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ti “CHARTERED 1822 Harris, Forses & Co 
THE FARMERS’ LOAN & TRUST}; HARVEY FISK&SONS | Pine Stee ae William 
COMPANY Members New York Stock Exchange #9, Conable Caan tt 
New York HARRIS, FORBES & CO., Inc. 
sat Fith Avenue, at Het Stroet te duel HARRIS TRUST & SAVINGS BANK 


NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





te 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CECuitps & Co. 


The Oidest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh ~ Cleveland 

Washington-St.Louis-Kansas City-Portiand 

Los Angeles- Denver - Seattle-Minneapolis 

on - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 





Act as fiscal agents for munici- 
—s and corporations and 

eal ic Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 








Dillon, Tread ¢ Ge 


Reailwoad, Public Utility and 
mt Pe Ay 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAGO 
Cable Address “Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


Capital . $ . ° 
Surplus and Profits . > 
Deposits (February 28, 1928) 


- «+ $50,000,000.00 
57,462,411.15 
857,757,018 ,97 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W.Cannon’ Elisha Walkes 
Albert H. Wiggin Malcolm G. Chace 
James N. Hill Thomas N. McCarter 
Daniel O. Jackling Robert L. Clarkson 
Charles M. Schwab Amos L. Beaty 
Samuel H. Miler John McHugh 
Newcomb Cariton William E. 8. Griswold 
Frederick H. Ecker Henry O. Havemeyer 
Eugene V.R.Thayer William A. Jamison 
CariJ.Schmidlapp'  L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schiey Robert O, Pruyn 
H. Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W . Roebiing, Je 
Henry Ollesheimer Ear! D. Babs: 
Arthur G. Hoffman Francis H. Browneti 
F. Edson White James T. Lee 
Alfred P. Sioan, Jr. 


Foreign anpd Trust DEraRTMENT Facmuaris 
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Investment Houses and Drawers of ft Foreign € Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & .CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in ali 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PHILADELPHIA NEW YORK 


ALEX. BROWN & SONS, Baltimore 





Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w& CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER& 0 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





M aitland, Coppell | & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 
in — issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 
100 Broadway, New York 


Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Depesit Accounts 


MUNROE & CO. 


Established 1851 











CANNES PARIS PAU 


WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 























GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





APPS 


‘o.| KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No, 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 














THOMPSON ROSS 
& Co. 








ne Underwriters and Distributors : 
of Corporation Bonds 
29 S. La Salle Street 
CHICAGO 


New York - Saa Francisco - Boston 





























PORTER. Fox 
& Go. 


{INCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Investment and Financial Houses 





| Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Prirate Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
731 Fifth Ave. 


Cleveland 
Pittsburgh 


42 Broadway 


Chicago 
Providence 
Portland, Me 


Members of New York, Boston and Chicago 
Stock Exchanges 


Boston 
Detroit 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





EVANS, STILLMAN & CO. 
| Members New York Stock Exchange 


60 BROADWAY NEW YORK 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 














A.G. Becker & Co. 


| Bonds 
Short Term Notes 
Commercial Paper 









| Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 








lithell Batchins &? Col. 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLyY Bros. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 








FIELD, GLORE & CO. 


120 W Adams Street 38 Wall Street 
Chicago New York 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & Ca 


SOSTON NEW YORK 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 


& 

















Lage & Co. 


Members 
New York Steck Exchange 
Chicago Steck Exchange 





Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO ~ 























Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 














H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 














ALDRED & CO. 


40 Wall Street 
New York 


Fiseal Agents for 
Public Utility and Hydro-Electric 
Companies 








FlaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Stree 
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Investment and Financial Houses 


OPA ~ 














Ww" invite inquiry regarding the 


operations and securities of We extend the 
the Associated Gas and Electric facilities of our 
ei, Pr ce: mtg Tagg ne CHASE & COMPANY 
Founded in 1852 desiring information or 
Properties in 16 States serving reports on companies 
2,300,000 population in well-estab- mi which we are BONDS 
lished public utility territories. identified. 


Associated Gas and 


Electric Company || ELECTRIC BOND AND 
Pad Capital ana urpl SHARE COMPANY aoe 


(Incorporated in 1905) 





19 CONGRESS ST., BOSTON 


Paid-up Capital and Surplus 
New York $115,000,000 
Two Rector Street New York 











= TUUEAGTDEREAATSEADERAG SEAS TA eek 


STROUD & Co. 


Incorporated 


























Guaranteed Railroad and 


Telegraph Company Stocks | MUNICIPAL AND RAILROAD 
ALSO i 


High Grade Industrial and B O N D S 


Pref d Stock , , 
Public Utility Preferre oon Corporate Financing 


i For Conservative Investment wi 
Investment Securities 


AMKMaLEG, | 


5 Nassau <a. ‘Tel. 2780 Rector R. L. Day & Co. AoW. FORs PHILADELPHIA 


TULLE CCC oo 








wnt 














120 Broadway 1429 Walnut St. = 
Members of N. Y. Stock Exchange 35 Congress St., Boston 2 WASHINGTON, D.C. : 
cieesineiieualinaeaiensaaiiaiememmeeale 





4 New York Correspondents 
Merrill, Ly nch& Co. REMICK, HODGES & CO. 
Investment Securities 
New York Stock Exchange 

















Mena te Ge seen 
gy gt (GHANDLER & ((OMPANY 
Branch Offices in Chicago, Detroit, SNCORPORATED 
Milwaukee, Denver and PARKINSON & BURR 
Los Angeles Public Util 
>... ublic Utility 
New York Offices Mongbecs of the How York and ad 
Main Office-120 Broadway Seadienttiaiieal sti 
° stri Sec 
Uptown Office—11 East 43rd St 53 State Street BOSTON u a urities 








120 Broadway, New York 


H. W. NOBLE & CO. 1500 Wainut St., Philadelphia, Pa. 


The Oldest House in Michigan 


Dime Bank Building GODDARD & Co. 











DETROIT INCORPORATED 
. UNION TRUST BUILDIN 
Lansing Flint Windsor as PITTSBURGH : Joseph Walker § Sons 
Members New York &IDetroit Stock Exchanges 44 WALL STREET Aasiove Now Se Seah atenge 








New YorRK 











@ 


EDDY BROTHERS &G@ Originators and 


Members Hartford Stock Mn Distributors o f 
HARTFORD 


crime, totovcomiono, vse | Investment J. S. Rippel & Co. 
: y ecurities 18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 






































Municipal Bonds 
Roosevelt & Son; 
3 ee GeorGce M. ForMAN & ComPANY 
Seasoned Ser ite Underwriters Distributers 
alanine Howe, Snow & Co. 
112 W. Adams St. 120 Broadway ties ted 
30 Pine Street “eee NEW SUSE Investment Securities 
New York Offices in Principal Cities NEW YORE. CHIC [AGO 
tN, SAN FRANCISCO MINNEAPOLIS 





























| | PHILADELPHIA 
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c =Q > n 
- Owned 
WATER-POWER, Lawrence Stern New England’ sed conrad SOOT 
PUBLIC UTILITY 
and and Company @ 
INDUSTRIAL vhs oe ; bc 
Securities t., Chicago nvestment Securities 
BOARD OF DIRECTORS Old Colony Corporation offers 
F.L. CARLISLE & CO, , Inc. WILLIAM WRIGLEY JR., Chairman of vil Genuine Uy of took 
15 Broad Street the Board of William Wrigley Jr. Co. and Preferred Stocks. 
i gi ‘setdeietamorten *ndaseal Secs” 
m7 QO > oad Bonds 


























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 


Securiti 
of the Pittsburgh Districe 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 

















—— 
at 





Harris, WintHRoP & CO 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New Yor« CHICAGO 























Investment Securities 


Keane, Hicsie & Company 


INCORPORATES 


BUHL BUILDING. DETROIT 








CHICAGO BANK STOCKS 


BOUGHMT—SOLD—QUOTED 
Merket Review on Request 


OTTE-DICKEY & CO. INC. 


in Bank Stocks 


Spectalisis 
89 Se. La Salle St. CHICAGO 

















KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wali Street New York City 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The | 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President | 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- | 
rities business, originating and partici- 
pating in high-grade investment issues. | 








HISCOE & CUMINGS 


Members 
New York Stock{Exchange 


Commission Orders 


Executed for Dealers 


115 Broadway - -E- ~- New;York} 

















WE originate and distribute 
conservative investment 
awry 


‘€] Bond;Department 
First Minneapolis Trust ‘Company 


Affiliated with the First National Bank 


MUNICIPAL BONDS 


Spectat Prices 10 Dealers and Banks 


thé Hanchett Bond Co. 


ated 1910 
89 Souths = Seile Street 











Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CorRPORATION 


38 Exchange Place, New York 
Whitehall 2330 

















WoobD. STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 





























MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








GO 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incerporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
(Incorporated) 








NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 Se. La Salle St. CHICAGO 























LEWIS « DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 


Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 






























i 


THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 








27 PINE ST. NEW YORK ’ 
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Financial 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, ° P ° $2,000,000.00 
Surplus and Undi vided Profits, . $22,002,900.30 
This Com a acte as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized ‘trust capacities. 
It receives pean subject to check and allows interest on daily balances. 


It holds and es securities and other pro , real and personal, for 
estates, corporations and individuals, and acts as tee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds stocks. 

EDWARD W. SHELDON, Chairman of,the Board 





LLL LLL LL 
PPL LDP PPP LL DAL DAD PPA were 





WILLIAM M. KINGSLEY, President WIL au GS. GREEN, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President ceter STER, t. ) ergy poner aol 
FREDERIC W.ROBBERT,V.-P.&Comptroller RT Le HENZE, A I Y ee Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary Hae ‘Asst, Sec wessgtary 
THOMAS H. WILSON, Vice-President £. SAY oe a 
ROBERT S. OSBORNE, Asst. Vice-Pres. 
WILLIAM C. LEE, Asst. Vice-President rie ERT &. ATWELL bes hast Ss Becsebey 
TRUSTEES 

RTHUR CURTISS JAMES JOHN SLOANE 
eroteiebrann Sane AE OY | FERRE now 
Lewis OAss ELDON CORNELIUS N. LLIAMSON P 


BLIS ELL 
OHAUNCEY KEEP WILLIAM VINGENT ‘ASTOR lewis CASS LEDYARD, JR 








Foreign 





PPD rrr ees eee 


BANCA 
| COMMERCIALE 
| ITALIANA 


Head Office: MILAN 
92 BRANCHES IN ITALY 


FOREIGN BRANCHES 

















NATIONAL BANK 
of EGYPT 


Head Office - ° 


Cairo 





TNE LE CNT IS TOE ETL IS TIT, 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,775,000 














LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


New York London Constantinople }f 
Branches tn all the i 
Princtpal Towns in And aff a oughout 


EGYPT and the SUDAN Authorized Capital - Lire 700,000,000.00 


Surplus - - -  - Lire 520,000,000.00 # 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 


Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 














THE 


COMMERCIAL BANK OF SCOTLAND, Lid. 








Colony and at Aden and Zanzibar. Established 1810. 
Subscribed Capital_...___- £4,000,000 Subscribed Capital. _...........-- £5,500,000 
Paid-up Capital__....._.- £2,000,000 Paid Up Capital. ._............... 1,750,000 
ROTTS FURY >on onncwonann a0, 000, eas wir Oa8 a 33’e10'000 
The Bank cond escri banking posits 8 ES AE Pactntetn in anao cs amen a a 
% and cuando basiaaen 2 Head Office; 14 George tay dey a 
Trusteeships and posatevehine also Alex. Robb, Gen. Mer. Magnus Ir vine, Secretary 
undertaken London City Office, 62 Lombard St., E. C. 8 
ingsway Branch, Imperial House, Ki ay 
Glasgow Chief Office, 113 Buchanan Street 
° | Pri St. Office nees St. ., Edinburgh 
Hong Kong & Shanghai 826 Branches & Sab-Otrices out Scotland 
xecu' 
BANKING CORPORATION oe 
Authorized Capital Hongkong Our- ew York Agents; ssa 





American noe. Irving Trust Company 
RR papi i tr icameame mala ape 
Paid © Oapital (Hongkong Ci on, —e 
Reserve Fund in Sterling..-------  £6,000,000 
Fund in Silver (Hongkong K N & Ki 
= Ourrency).-.--...--..-.-.---- on 814,000,000 nauth, achod uhne 
eserve bility of Proprietors 
(Hongkong Currency) -_........- H$20 000,000 


O. DE O. HUGHES, Agent. 
86 WALL STREET, NEW YORK 


Leipzig, Established 


1852 





Germany 





lonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. 
25 Branches in Greece, E. and Constantinople. 
special terms — acilities PE Seety — 
United States, Great Britain and the eer Rass. 
HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E.C. 


Seventy-five years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 


The Mercantile Bank of India, Ltd. 








English, Scottish and Australian Bank, Ltd. 


Head Office; 5 Gracechurch St., London, E. 
and 414 Branches & Rociulns Nay ered og 


Head Office 
Paid Ub Oe Capital... ----2----no-- £5 000.080 15 Gracechurch St., London, E.C. 8 
Farther Lisbiitey of Proprietors. __---£2.000.000 | Capital Authorized UTR ees 2 £3,000,000 
ser an IRE SEE EL CRE RRR £2,925,000 | Capital Paid Up.._.___.....-..... 


Remi made by Tel hic Transfer, 

Bills Renecintnd or forward for Collection. 

nking and Exchange umes of every de- 
eaueens wi 


stralia. 
. mas “ANION, Manager. 


Reserve Pad UR Undivided Profits_ i for est 


Branches in India, ee. BL tyr sree 
Settlements, Federated Malay 8 China and 





Mauritius, and Dutch East oe ong "New York 
ents, Wall St. 


Bank of Montreal, 64. 








Forei an 


PPP PADI 





Banque Nationale de Credit 


Capital (entirely 


908d 8) occceseen frs. 260,000,000 
Pepenasccscsaun frs. 127,582,000 
Deposits____..... ~-frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 











id-up Capital $0,000,000 
lecerve Pumd.................. 88,760,008 
es Liability of Proprietors. 30,000,000 
ewes one 
gre te Assets 20th Se t., 1926 _$410,975,724 
As sca NES, Teena al Manager 
431 BRANOHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
M of New Guine. and on. 
The Bank every descrip' on of Aus 
tralasian Banking Business. Wool and 
Produce Credits arr: 5 
Head Office; Londen Office: 
GEORGE STREET, 89, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
The National City Bank of New York 


Head Office: 55 WatiSt., New Yors, U.S.A. 


Capital, Surplus and 


Undivided Profits__-...- $146,600 ,000 60 


| Deposits Dec. 31_.......-. 1.275 ,600 000.08 
| Resources over.....-..... 1,682,000,000 60 
BRANCHES 
} LONDON DOMINICAN PANAMA 
| ARGENTINA REPUBLIC PERU 
, BELGIUM FRANCE PORTO RICO 
|. BRAZIL INDIA STRAITS 
| CHILE ITALY SETTLEMENTS 
| CHINA JAPAN URUGUAY 
+ CUBA JAVA VENEZUELA 
oo ne St ae at 
65 WaLt E' ~ dey org, U.S. A. 
d branches es in 
LONDON 
34N FRANCISCO a" se fm 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)_..........-... £2,500,000 
Rest or Reserve Fund (Oct. 1927)... £2,6838,236 
Deposits Oct. 1927. .............. £44,186,574 


Fond Office - St. Andrew Square, Ed urgh 
Mgr. Sir Alexander Kemp Wri y» pL 


Lond City Offi int’. > 
psd ~ 4 onds B Andie = ¢ 


Charing Cross, S.W.I1. 
Glasgow Office - = »* Exchange Square 


2223 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 














LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfort o.M., Germany 


Execute orders for purchase 
and sale of Stocks and Bends 


Foreign Exchange Letters of Credit 
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Canadian 











Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 




















oe 


Canadian Securities 





With direct wires to our offices 
in Toronto and Montreal, we are 


to offer a complete service 
to dealers and institutions in alli 
Oanadian and Bonds. 


aa 
—— 


A. E. AMES & CO. 


Limited 
Extablished 1889 
11 Wall Street, New York 








Montreal Victoria, B.C. London, Eng. 


—————— 








Head Office; 53 King St., West, ie 











BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up______ $29,916, 700.00 
Surplus and Undivided 
Profits $1,071,499.00 


Total Assets___..__._- 831,548,967.00 


SIR VINCENT MEREDITH, Bart. air 
o Board and Chairman tet ae 
tive Committee. 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 





neral Man. 


G 
SIR FREDERICK WILLLAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicago; Bank of Montreal (San 
oy et one rancisco, . 

n exico—Mexico Cit Guadalajara 
Monterrey, Puebla, Tamples and eo > 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & rseas), in which an interest is 
owned by the Bank of Montreal. 





R. A. DALY & CO 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, T oronto,Lendon,Ont., Winnipeg 

















CINCINNATI 


arene in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


New York Stock Exchange 
Cincinnati Stock Exchange New York City 
Detroit 8 Detroit, Mich. 


tock rin 

Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 
New York Curb Market 


PAPAL LAPD LLL 








ROBERTS | & HALL 


M 3 
New York Stock Exchange 


Cc 
CINCINNATI SECURITIES 
407 Dixie Terminal Bidg. Cincinnati 
202 Board of Trade Building 
Indianapolis 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





SPARTANBURO, &. C. 


_—rrorn" 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM, 


i 


N.C 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


PLLA DPD LD LD DAA DLS PS 


BODELL & CO 
PROVIDENCE, R. I. 


82 Custom House St. 





ALLA LPI AIS 


New York New Haven Hartford Boston 








ST. LOUIS 


nreeeerr5uaenrn seu eee 





Smith, Moore 
and Company 
St. Louis Mo. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-..-.......- $20,000,000 


President, Sir John Aird 
General Manager, 8. H. Logan 


Assistant General Managers 
R.A. Rumsey O. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
JOHN MORTON, } Agents 
P, H. NOWERS, 

N, J. H. HODGSON, Assistant Agent 


Buy and Sell Ateciing and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parte of the world. 


and Exchange business of every 
dovaripalon transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B.C 


BANKERS IN GREAT BRITAIN 
The Ban England, 
The Bank of Scotland, 
Lloyds Bank imited, 

National Provincial Bank, Limited 
Barclays Bank, Limited. 








PHILADELPHIA 


weer 


E.W.Clark§Zo. 


BANKERS 


wee 








~orore 


$21 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





ae R.Westwoon ¢.(. 


INVESTMEN 
SECURITI 


ee 


b] 


Packard Bldg. Philadelphia 
PHONE: RITTENHOUSE 2496 




















PAUL & CO. 


1420 Walnut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 





1518 Walnut Street 
PHILADELPHIA 














Bond Salesmanship 
“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written.’’ Price, $3 
each, cash with order. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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Private Phone 
| Telephone Berdell Brother ers “ut tom 
a public Utility Securities 4 
u itp 
ort oo Gaahans. New York Pametpats STANDARD 
Oo 
Allied Power & Light Co. National Power & Light Co. I 
Common 6% Preferred & 
American Superpower Corp. Power Securities Corp. SECU RITI ES 
$6 Preference 2nd Preferred 
Columbus Railway, Power & Light Co. 
6%% Preferred 
| THEIMER & 
American Furniture Mart 6s, 1946 Mountain States Power pach peep Aig re 
American Tobacco 5s, 1944 Municipal Service 6s, 1956. | 25 Broad Street New York 
Cuban Tobacco 5s, 1944 Oklahoma Gas & Electric pref. Phone: Heasover 5484 
Northern States Power 5/48, 1940 |/1] oulahoma Gas & Electric 58,1950 
Port Henry Lt., Ht. & Pr. 5s, 1946 
Republic Motor Truck 64s, 1937 Porto Rico Railway 5s, 1936 
Syracuse Lighting 5s, 1951 Shaffer Oil & Refining preferred] = 
Troy Gas 5s, 1939 Standard Gas & Elec. 7 prior pf. B e 
hha Suey Sievert ise, 1960 Standard Power & Light pref. J erome . Sullivan 
Utica Gas & Electric 5s, *'1956 Standard Power & Light 6s, 1957] FOREIGN &Co MUNICIPAL & | 
White Motor Realty 6s, 1936 Utilities Power & Light pref, GOVERNMENT * R.R. BONDS 
42 BROADWAY — NEW YORK 
Members New York Curb Market 
JOSEPH EGBERT —— 
8 Rector St. Tel. Whitehall 8460 Boston, Duffel faa, Chicago, Cleveland, Detrott, 
Montr acuse and Toronto 
ition executed in all markets 
HMB i] ] &Co. No margin accounts accepted 
5 INC. ° 
Financial & Industrial Sec. Corp eines Wai 
by 111 Broad 231 So. le S 
Sena ational: Same Detrott * saggy Postal Telegraph & Cable 
Mortgage Bond Co. Dime Savgs. Bk. Bldg. 14 State Street | 7% Preferred, When Issued 
Private wires t 
FRANK J. M. DILLON nee or eee Mackay Co. Certificates 
71 Broadway NEW YORK, N. Y. For Common and Preferred 
Tel. 6460 Bowling Green 
THE VELAND MARKET Consolidated Gas 
CLE New, When Issued 
Wires to New York and 
all principal markete. ORTON, KENT & CO. 


Railroad Members New York Stock Exchange 
Public Utility, Industrial ||| THE UNION TRUST COMPANY 60 Broad Street New York 


orei ; Cleveland, Ohio Telephone Hanover 5150 
F gn Govern nt BOND DEPARTMENT 1518 Walnut St. 60 Park Place 
BONDS New York Office Tel. Reetor 1771 PHILADELPHIA NEWARK 





Specialists in Reorganization Securities 














NATIONAL RECORDING 














° ° PUMP COMPANY Indiana sti 
Vilas & Hickey (DAYTON, 0.) diana Securities 
Members New York Stock Bzchange - 
do Wall StI. Tel, Whieelnlt 4900 Fletcher American Company 
Wires to Omeago, t. Louis and Hartford Westheimer&Co. Affiiiaied with 
CINCINNATI BALTIMORE The Fletcher American National Bank 
Members of the New York Stock Exchange Indianapolis 








Detreit Louisville 























Kaufman Dept. Stores 


Securities Corp. 


6s, 1935 
With and Without Warrants 


J.6.GOLMES & CO D. H. SILBERBERG & CO. 


Members New York and Pittsburgh Stock Exchanges 


Assoc. Gas & El. 
Conv. 414s, 1948 














Members New York Stock Bachange 


120 Broadway, New York Union Bank Building, Pittsburgh, Pa. | }le Exchange Place Tel. Whitehall 3780 
- Direct Private Wire Connection 
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Allied Power & Light ¢ Co. 
Common Stock (W. I.) 


IS¥SAar|. General Gas & Electric Corp. 
ECURITIES | Participating Certificates 


McDowWELL & HERDLING 


































































































































































































a MEMBERS NEW YORK CURB MARKET 
United Porto ONE WALL STREET, NEW YORK, N. Y. 
Rican Sugar Co. Telephone Hanover 9460 
Convertible — ' Keg 
Preferred Stock az Bzempt | Guaranteed 
° @e ae eee 
Common Stock Short Term Municipal = | 
(6) R. S. DICKSON & CO. | Postal Tel. & Cable, New Pfd. 
eech Cree x 
61% Notes, due 1937 echange Fee NLC Reonethworer597 | Carolina Clinchfield & Ohio 
hice: Curtiss Aero Assets 
Bought—Sold—Quoted Rensselaer & Saratoga 
Nashville Chat. & St. Louis 
FARR & CO PITTSBURGH SECURITIES 
Members New York Stock p Da Soul ‘Sold. vr Se Adams & Peck 
90 Wall St. 277 Madison Ave. ] 20 Exchange Place New York 
Tel. John ee * one ae 6243 “heton cheese Telephone Bowling Green 5480 ” 
PITTSBURGH, Pen es rt 2090 
1928 ANALYSIS 
Peoria Water Works 4s and 5s 
Thayer West Point 6s pee ste STOCKS 
Detroit Un. Ry. 6s Certificates With and Ex-Warrants Copies Furnished on Request 
Abendroth Bros. 8s, 1935 Loanberd El : R B 
Monmouth Consol. Water 5s mbar ectric 7s 
Canada Packers, Pfd. Isotta Fraschini 7s Ralph in - Leona rd & Co. 
Corticelli Silk, Pfd. Unes 7s 25 Broad St.,N. Y. Tel. Whitehall 4870 
Houston Water Wks. 6s, 1944 Mansfield 7s 
H s D. KAN Ox & co. THEODORE P RINCE & Co. City Financial Class (A) 
46 Broad St., N.Y. 27 State St., Boston oe ae —_ a a Financial & Industrial 
Private Wire to Boston 120 Broadway, N.Y. Tol. Rector 9630 || Berk & Insurance Stocks. 
Newburger, Hen derson & Loeb 
ALASKA TREADWELL New York and Pitiadetohia Stock Exchanges 
BUNKER HILL & SULLIVAN V.T.C. 100 Brondway, New York 
CLAUDE NEON LIGHTS S pecialists in Phone Rector 7060 
DI GIORGIO FRUIT UNITS all Reorganization 
PACIFIC DAIRY PRODUCTS Seouultine 
PACIFIC INDEMNITY ele ae ws 
E. H. STERN & CO. NEW YO RK : BANK. 
Martin Judge, Jr., & Co. || N. Y. Stock Exchange Hanover 9780 STOCKS 
1 Montgo Street 
SAN FRANCISCO INSURANCE CO. 
3 STOCKS 
ST. LOUIS . We Specialize in 
Missouri Bath Eth lesions Ee All Soqnes 16 Trinity Pleee, scohall eee” © 
al Water Service 64% Preferred : 
International Life Insurance BENJ. D. BARTLETT & CO. 
Monsanto Chemical Co. 5}4s, 1942 Members New York Stock Exchange 
Missouri State Life Insurance Union Trust Building CINCINNATI 
Illinois Pr. & Lt. 6% & 7% Preferred : 
Godchaux Sugars Preferred ee Inactive 
meres ced The Procter & Gamble Co. Utility Securities 
MARK C. STEINBERG & CO. Common Stock eo set 
enter unetot aes ete, §=— | THE IRWIN-BALLMAN %0.| 4: P- BARRETT oe0- 
olae Wionaeune set icon Ee. 830.332 Walnut St. Telephone Charles & a St« 


CINCINNATI, O. Plaza 1915 Baltimore, Md. 
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Chicago & West Towns Railway 
6s, 1932 


Springfield & Northeastern Traction 
' 5s, 1936 


Utica & Mohawk Valley Railway 
4s, 1941 


nes 


F. J. LISMAN & CoO. 


Members New York Stock Exchange 
44 Wall Street, New York Tel. Beekman 0260 





eS 








’ 





Sioux City Gas & Electric 7% Pfd. 
Northern States Power 6% Pfd. 
South Carolina Pr. 6% Pfd. 


GUARDIAN 


INCORPORATED 
















Wickw. Spencer 7s, 714s & Ctfs. 
Shenango Val. Wat. Co. 5s, 1956 
N. Y. & Stam. St. Ry. 5s, 1931 
Muncie Water Co. 5s, 1939 

City of New Castle Wat. 5s, 1932 
Penn. State Water Corp. 514s,’52 
Peoria Wat. Wks. Co. 4s & 5s 
Richmond Wat. Wks. Co. 5s, ’57 
Roanoke Wat. Wks. Co. 5s, 1950 
So. Bay Cons.Wat.Corp. 5s, 1950 
Union Water Wks. Corp. 51/s,’42 
Georgia Lt., Pr. & Ry. 6% Pref. 
Regal Shoe 7% Pfd. 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 
































120 Broadway New York 
I 5s, 1949 
Norfolk & Southern_____________________ Gen. 5s, 1954 
Public Service of Colorado___________________. 514s, 1954 
St. Louis Iron Mountain & Southern___________ 5s, 1931 
Southern Colorado Power__________________- 1st 6s, 1947 
wee Ga wee ke 1st 6s, 1941 
Union Terminal of Dallas______________________ 5s, 1942 
wre oren @ Ele eee ce 7% Pfd. 

14 WALL ST., NEW YORK 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 








New York City 
Bonds 


Foreign Government 
Bonds 


Short Term Notes 


| Bull sEldredge 


Members New York Stock Bachange 
20 Broad St.,N.¥. Tel. Hanover 4760 





















































Joint Stock Land Bank Stecks 
J.C. Penny Common 

Bank of America 
National Liberty Stock & Right 


Nehemiah Friedman & Co. 


Incerporated 
74 Trinity Pl.,N. Y. Bowling Green 3 



































BOUGHT—SOLD—QUOTED 
Curtis Robertson Airplane Mfg. Co. 
Robertson Airplane Company 
Mahoney Aircraft Company 


EDWARD D.JONES & CO. 


Memberp G. Leute Gock Borsanee 
887 Beatmen’s Bank ida, St. Loute, Ma. 














GLOVER & MACGREGOR = = 
1008 Commonwealth Bidg., Pittsburgh, Pa _ TRIPP & ANDREWS 
U. S. Dairy Products Corp. New York City scihiek. tenn! 
Michigan Steel Corp. 614s, 1938 British & Hungarian 
U. S. Refractories 6s, 1942 Bank, Ltd. 
Penn Fed’l Corp. 7% Pfd.&Com. ||) Stock 
Financial &[Industrial ANSCO PHOTOPRODUCTS 
Common & Preferred Common and Preferred 
HALL, VOGELL & CO. ||} WELINGTON BULL & CO., Inc. 
111 aia 8d New aa N. Y. pane = tome le el 














i 








GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


1 U.S. Steel lst 5s__._____- 1951 Mis. Pac. 3rd Extended 4s 1938 
Florida Cent. & P. 5s_1930-43 Virginian Railway 5s____1962 
Florida East Coast 414s_1959 Western Pacific 5s______ 1946 








Long Island 4s_____- 1938-49 St. L Southw. Ist & 2nd 4s ’89 








Harlem River & P 4s_____ 1954 St. L. & San Francisco 5s 1931 





en 











David Pender Co. 


CLASS “A” & CLASS B” STOCKS 


Union Guar. & Mtg. Co. 


CAPITAL STOCK 
Union Mortgage Co. 


6% CUMULATIVE PFD. STOCK 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 














Caldwell & Company 
Southern Municipa! 


and 
Corporation Bonds 


496 Union Street 


NASHVILLE, TENN. 
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WANTED 


Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin” 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























Belen College, Havana, Cuba 
(Society of Jesus) 
First Mtge 514s, Due 1934 
Price 10014 & Interest 


STIX _& Co, 


BAINT LOUIS 
509 OLIVE ST 

















Bleecker St. & Fulton RR. 4s, ’50 
Nassau Elec. R.R. 5s, '44 & 4s, 61 
N.Y.& Q. El. Lt.& Pr. Con.& Pfd. 
N. Y. & Richmond Gas Pfd. 

N. Y. Suburban Gas 6s, 1949 
Southern Boulevard RR. 5s, 1941 
Stand. Gas Lt. of N.Y. Com.& Pfd. 


2 Wall Street, New York 











Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


WW. Carnesie Ewen 


Steinway Railway 6s, 1922 
Thirty-fourth St. Crosst’n 5s, 
23d St. Ry. Ref. & Imp. 5s, 196 
Union Railway 5s, 1942 
Westchester Electric RR. 6s, 1 
Westchester Lighting 5s, 1938 
Yonkers Railway 5s, 1946 





Phones Rector 3273-4-5-6 

















New Orleans, Louisiana 
4s, opt. 1929, due 1937 
Oklahoma City, Oklahoma 
4\%s, due 1940 
City of Berlin 
6s, due 1958 





WALDHEIM-PLATT & (0. 


Investment 
Securities 


nts-Laclede Bidg. 
St. Louis, Mo, 





Mercha 
Garfield 4877 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANK NOTECO. 


CHICAGO 


New York Detroit St.Louis Denver 





Havana, Cuba 











| E.R. Diccs & Co. | 


(Incorporated) 






Investment Securities 











PACIFIC GAS 
& ELECTRIC 


Ist Preferred 


DEFREMERY & Co 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 











Ohio Power Ist 5s, 1952 
Des Moines City Rys Ist 5s, ’36 
Midland RR. of N. J. 1st 5s,’40 
Hud. & Man. Ist 414s, 1957 
So. Car. Gas & El. lst 6s °42 
6é 6é &é cé 6é Conv.6s 32 
Missouri Pacific Secured 514s 
Denv. & S. L. Bonds & Stocks 
New Orl. & Gt. Nor. Ist 5s, 55 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











| | 40 Wall Street 


GOVERNMENT AND 
CORPORATE FINANCING 





Cleveland Un. Ter’l 414s, 1963 
New Orleans Gt. Nor. 5s, 1955 
Mo. Kansas Texas 41s, 1962 
West Md. 514s, 1977 

Alabama Power 4s, 1967 
Appalachian Electric Pow. 5s, ’56 
Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 414s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 414s, 1957 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stoeh Exchange 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to 86. Louis 








Land Title Building 
NEW YORK PHILADELPHIA 
THE MILWAUKEE MARKET 
Wisconsin Securities Rochester Gas & Electric 
; 6% Pfd. 

EDGAR, RICKER & CO. 

East Water & Mason Streets Sutro Bros. & Co. 

MILWAUKEE, WISCONSIN Members New York Stock Exchange 

120 Broadway Rector 7851 


























FIDELITY TRUST CO. 


BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
—— Rector 7211 
i I} 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 




















Members New York Sock Exchange 
120 BROADWAY NEW YORK 





American Bemberg “A” & “B” 
American Glanzstoff 

Mil. Elec. Rwy. & Lt. 6% Pfd. 
Pie Bakeries of America, Pfd. 
Dominion Coal 5s 

Monon Coal 5s 

Northern Ohio Tr. & Lt. 4s & 5s 
Trinity Bldg. 514s 

Minneapolis & St. Louis 4s, C-D 
lowa Central 4s, C-D 
Morgantown & Kingwood Ist 5s 
Great Northern of Canada 4s 


SAM’L GOLDSCHMIDT 





865 Broad Street 


Phone Hanover 9650 
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Bethlehem Steel P. M. 68,§1998 
Lehigh Valley Annuity 44s & 6s 
Pub. Util. Consol. Corp. 1st 514s, ’48 
Pub. Util. Consol. Corp. conv. 6s, ’38 
Western N. Y. & Pa. gen. 4s, 1943 
Westmoreland Water Co. 5s, 1952 
Pennsylvania Co. “E” 4s, 1952 

Fox Phila. Bldg. ist 1 sh. 614s, var. 


Biddle & Henry 


1522 Locust Street 
Philadelphia 








PPPPALALs 


— == 
OFFERINGS WANTED 


Cape Breton Electric_5s 1932 
Joplin Gas__________- 6s 1930 
Municipal Service ____5s & 6s 
Texas Electric Ry__-_-_- 5s 1947 
Youngstown Sub. Ry_5s 1936 











Liwey, Buizzarp & (Co. 


MEMBERS PHILA LPHIA STOCK EXC NGE 


PACKARD BLDG ~ PHILADELPHIA 
PHILANELPHIA NEW YORK, 
RITTENHOUSE 2324) TELEPHONES 1 WHITEHALL 1994 
RACE 3384 - * ~ "| HANOVER 0600 











~~ 4 














Private Wire to New York. Call Canel 8437 
American Gas & El____- 5s, 2028 
American Utilities_ ---- 6s, 19456 
American Utilities_._..Com.&Pfd. 
American Utilities _- - -- 64s, 1941 
Barstow, W. S.____----- 6s, 42 
Metropolitan Edison-- $6 Pfd. 
Municipal Service --_--- 5s, 2028 


Penn Central Lt. & Pr__414s, 1977 
PARSLY BRos. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 








Norfolk Ry. & Lt. Co__. 5s, 1949 
Parr Shoals Pr. Co_-_-_-- 5s, 1952 
Penna. Water & Power_4\4s, 1978 
Portland Elec. Pr___---_- 54s, 1961 


Texas Pr. & Lt. Co____-_- 5s, 1937 
Tide Water Pr. Co___-_-_- 514s, 1945 
Union Gas Co. of Spok. 5s, 1936 


SAMUEL McCREERY & CO. 


Members York and Philadelphia 


k echences 
Mutual Trust Building, Philadelphia 
Private Telephone to 
New York and Baltimore 








N.N. & Hamp. Ry. G. & E_5s, 1944 
Mount Hope Bridge_Deb. 7s 
Associated Gas & El___.614% Pfd. 
yr sie a Insurance 


Sunstein & Co., Ine. 


aig Fora {Te St. St., PHILADELPHIA 
Locust 931 rit io 


wae sy Rector 41 














Indiana Railway____________ 5s, 1930 
Ohio Valley Elec. Ry________ 5s, 1946 
Canton Electric____________ 5s, 1937 
American Gas Co. of N. J__._. Stock 


Samuel K. Phillips & & Co. 
Members Philadelphia 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 








BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trae. Corp. 


Established 1865 


BIOREN & CoO. 


1508 Walnut St., Philadelphia 
Members of New York and Philad 
Stock E 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 

















IN DETROIT | 
APPRAISALS 
Confidential Sesesiulia tiie 
MAU ier Betsis Ta SOS 800 


BASSETT & SMITH, INC. 
Established 1 


blish 
Guaranty Trust Bidg. DETROIT 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








Southern Cities Utilities 6 & 7% Pfd. 
Ft. Dodge, Des Moines & So. 5s, 1938 
Power Securities Corp. coll. 6s__1949 
Manufacturers Finance 6s___1931-35 
Crown Cork & Seal Co___.._. Com. 


STEIN BROS. & BOYCE 


— Stock Exchanges 


BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








STATE PLANTERS BANK & 
TRUST CO. OF RICHMOND, VA. 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J. Ss. WILSON JR., & co. 


Members Baltimore and New York Stock Exchanges 


Calvert Building Baltimere, Md. 
Phone Plaza 4928 





Investment Bonds 


231 South La Salle Street 


CHICAGO 





Los Angeles 


Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 























WE SOLICIT OFFERINGS 


fenedion ment Bonds 
nadian Munici Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 








Wheat—Corn—Provisions 











WINNIPEG GRAIN EXCHANG 


330 Bay St. Toronto, Ont. 
Lamborn, Hutchings & Co. 
7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. Specializing in 
Stocks, Bonds, Cotton, Sugar, BANK --- TRUST 














and 


INSURANCE STOCKS 
Paton, Peterson & Co. 


Sain. 
hai. NEW YORK 
Tel. Rector 9163-9168 
































| JUNE 9 1928.] 





FINANCIAL CHRONICLE 








Sinancial 











Serves the Southern 
half of California 


through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62_ Wall St—Suite 2003 


Resources more than 
300 million dollars 


Ai 


| 











ee 









San Franelece Los Angeles 
4 6©Pertiand, Ore. Seattle 
Tacoma Pasadena 











i Stocks - Bends - Grain - Cotten 





PS ony eo 
DRAKE, RILEY & THOMAS 
bi hy ty 
Leng Beach Pasadena Senta Barbara 





CHAPMAN DE WOLFE CO. 


°¥ Stocks & Bonds ¥z 
) 351-353 Montgomery St. & 
SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Bstablished 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Eschange 
San Francisco Oakland 
420 Montgomery St. Oakland Bank Building 
Private Wire Service 129th and Broadway 








Financial 








PLPPAA 


Paul C. Dodge & Co., Inc. 


INVESTMENT Ty securiries 


120 SOUTH LA SALLE STREET 
CHICAGO 
































HARRIS, SMALL & Co. 
150 CoNGRESs Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


INVESTMENT BANKERS 
Wes alize in 
Michigan cipal Bonds 


Members Detroit Stock Exehange 
Penebscot Bidg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 


Members Detroit Stock Exchange 


408 Griswold Street 
DETROIT 








RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











| The Importance | 
| of Organization |) 


in Industry is Axiomatic | 
Realizing that an effective organ- 
ization creates satisfied customers 
we are constantly revising our 
own organization and today it is 
better than ever. H 
FRED R. ESTY, President |f 
qe VAN BUREN 8000 : 


oe |: 


BANKNOTE COMPANY | 


31S-331 NORTH ALBANY AVE. 














Financial 
CHICAGO 





ees 








Safe Investments Since 1855 
S, BE. Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 

Suitable Investments for Banks, Insur- 
snee Eetates and Individuals 

Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 








in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisvilie Indianapolis Minneapolis Va 






































| Hoactanp, Atium & (0. 


Established 1909— Incorporated 
| Investment Securities 
CHICAGO 














| NEW YORK 




















A. O. Slaughter & Co. 
aaa Sa 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 


[ GARARD TRUST | 


COMPANY 





INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Pounded 1865 


A. J, WRIGHT & CO. 


3s New York Stock Exchange 





|| Western New York and Canadian 


Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Onty 
BUFFALO, NEW YORK 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 





aa 





CORPORATION BONDS 
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Financial Financial : 
Reorganization of 
Detroit United Rail 
etroit Unite allway. 
The Plan and Agreement of Reorganization dated April 1, 1928, 
HAS BEEN DECLARED OPERATIVE, THERE HAVING BEEN DEPOS- 
ITED THEREUNDER MORE THAN 80 PER CENT. both of the outstanding Investment 
First Mortgage and Collateral Trust Sinking Fund Five Year 6% Bonds of 
Detee Gane tine aba of the First Mortgage Bonds of Detroit, Monroe 2 
Toledo °o ine way. . 
To afford an opportunity for the holders of undeposited bonds of Securities 


said issues to obtain the benefits of said Reorganization Plan and Agree- 
ment, the time for the deposit thereof without penalty has been extended 
until the close of business on JUNE 23, 1928. 

Bonds must be deposited accompanied by appurtenant coupons due 
July 1, 1925 and all subsequent coupons, either in bearer form or, if 
registered in the name of the owner, accompanied by duly executed 
transfers thereof in blank, with CENTRAL UNION TRUST COMPANY 
OF NEW YORK as Depositary at its office, 80 Broadway, New York City, 
or the said Detroit, Monroe & Toledo Bonds may be deposited with 
UNION TRUST COMPANY as Depositary at its office, Congress and 
Griswold Streets, Detroit, Michigan. 

The Reorganization Committee has likewise extended until the close 
of business on JUNE 29, 1928, the time within which holders of certificates 
of deposit issued under the Plan for bonds of Detroit United Railway of 
the issue aforesaid may exercise the right of subscription conferred by 
the Plan to the Syndicate therein mentioned. AFTER SAID DATE NO 
SUBSCRIPTIONS TO THE SYNDICATE MAY BE MADE BY HOLDERS 
OF CERTIFICATES OF DEPOSIT UNLESS ASSENTED TO BY THE 
MANAGERS OF SAID SYNDICATE. 

Copies of the Plan and of the Syndicate Agreement may be obtained 
from the Depositaries or the Secretary of the Committee. 


Dated, June 4, 1928. 
THEODORE G. SMITH, 


Chairman, 

KARL H. BEHR, 
W. A. DURST, 
JULIUS H. HAASS, 
JULIAN H. HARRIS, 
BRUCE JOHNSTONE, 
R. W. MARTIN, 
HENRY SALOMON, 

Reorganization Committee. 


C. E. Sicier, Secretary, 
80 Broadway, New York City. 




















AUGUSTA LOUISVILLE, KY. 





Established 1880 








JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 


BONDS 


Members NW Y Stock Bechange 
1 W. Jefferson St. 


CITY OF LOUISVILLE 


Henning Chambers & Co. 


LOUISVILLE, KY. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





J. J, B. HILLIARD & SON 


Members New York Stock Bachange 
Investment Bonds 

Louisville Securities 

419 W. Jefferson St., LOUISVILLE, KY. 











Cotton— 


business. 


Cotton Industry. 





Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 


you form new friendships among 
constituting the “backbone” of the World’s 


the people 


Bank Stocks 








Arthur J. Rosenthal & Co. 


Members New York Stock Exchange 


111 Broadway 
Telephone: Rector 4106 











Are 


You a retired man 


too busy to watch 
investments 


doubtful of pres- 
ent values 


a widow 


a young man and 9 
“coming” e 


Ne matter who you are or what 
your problem may be, Diversi- 
fied Shares have for you a profound 
interest, based on safety, good in- 
come, prospect of increa values, 
freedom from care and detail, tax 
advantages, etc. 


Write for Booklet 7 


AMERICAN TRUSTEE SHARE 
CORPORATION 


165 Broadway - - New York 


—— 











Liquidation 


NOTICE 


THE STAPLETON NATIONAL BANK ef 
Stapleton, New York, ted at No. 621 B 
Street, in the Borough of gees City on 








hereby notified to present the notes 
ona other claims for payment. 
JOHN G. GAS. 


Presi 
Dated, Stapleton, Staten Island, New York 
Olty, New York, April 30 1928. 





= THE STAPLETON RATIONAL. BANK has 
been m inte THE COR N EXCHANGE 
after April 














JOHN G. Kx, 
President 
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Dibidends 


Financial 





CHICAGO, INDIANAPOLIS AND 
LOUISVILLE RAILWAY. COMPANY 
New York, June 8, 1928. 

A semi-annual dividend of two per cent. (2%) 
on the Preferred Stock of Chicago, Indianapolis 
Ne Railway Company has been de- 
c ; 

A regular dividend of two and one-half per cent. 
G3) and an extra dividend of one per cent. 

1%) on the Common Stock of the Company also 
have been declared. 

All dividends are payable July 10, 1928, at the 
office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York City, to stockholders of record 
at the close of business June 23, 1928. 

P. J. HARKINS, Secretary. 








Certain-teed 


Preferred Dividend No. 46 
Common Dividend No. 22 


The Board of Directors has this day 
declared the forty-sixth quarterly 
dividend of 144% om the Preferred 
Stock and the twenty-second divi- 
dend of $1.00 per share on the 
Common Stock of this Corporation, 
payable July 1, 1928, to Stock- 
holders of record at the close of busi- 
ness June 15, 1928. Checks will be 
mailed. 


Certain-teed Products Corporation 
ROBERT M. NELSON, 
Secretary-Treasurer. 


New York, June 6, 1928. 











THE UNITED LIGHT 
AND POWER COMPANY 


BANKERS BUILDING, 
CHICAGO, ILL. 


The Board of Directors of The United Light 
and Power Company has declared the following 
dividends on the stocks of the company: 

A quarterly dividend of $1.62 per share on 
Class ‘‘A” Preferred Stock payable July 2, 1928, 
to stockholders of record June 15, 1928. 

A quarterly dividend of $1.00 per share on 
Class ‘‘B” Preferred Stock payable July 2, 1928, 
to stockholders of record June 15, 1928. 

A dividend of 60¢ per share on old Class ‘‘A’* 
and Class ‘‘B’’ Common Stocks payable August 1, 
1928, to stockholders of record July 16, 1928. 

A dividend of 12¢ per share on mew Class ‘‘A”’ 
and Class “B’? Common Stocks payable August 
1, 1928, to stockholders of record July 16, 1928. 


L. H. HEINKE, Secretary. 
Chicago, June 1, 1928. 








STROMBERG CARBURETOR COMPANY OF 
AMERICA, INC. 
15 Broad Street, New York, N. Y. 
June 6, 1928. 

A dividend of Pifty Cents a share has this day 
been declared upon the capital stock of this com- 
pany payable July 2, 1928, to stockholders who 
appear of record as such at the close of business 
on June 18, 1928. 

GEORGE H. SAYLOR, Treasurer. 





SPRINGFIELD GAS AND ELECTRIC CO. 
Preferred Stock Dividend No. 4. 
Springfield, Missouri, June 6, 1928. 
The Board of Directors has this day declared 
the Fourth Quarterly Dividend of One Dollar and 
Seventy Five Cents per Share ($1.75) on the 
Preferred Stock, Series A, of the SPRINGFIELD 
GAS AND ELECTRIC COMPANY, payable 
July 2, 1928, te the Preferred Stockholders of 
record as of the close of business June 15, 1928. 
hecks will be mailed. 
W. E. JOHNSON, Asst. Treasurer. 





AMERICAN CAN COMPANY 
PREFERRED STOCK 
A et a of one and three-quarters 
per cent has m declared on the Preferred Stock 
of this Company, pagans July 2nd, 1928, to 
Stockholders of record at the close of business 
June 15th, 1928. Transfer Books will remain 


open. Ch led. 
R. A. BURGER, Secretary. 








Sinanctal 





B. W.Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 








; serves. 











75 Years of Pioneering 


In 1853 a young bank with a capital of $50,000 
serving a young city of 20,000. 


Now, in 1928, an outstanding financial institu- 
tion using its background of achievement and its 
tremendous resources to further the civic and in- 
dustrial development of the prosperous territory it 


FIRST WISCONSIN NATIONAL BANK 


MILWAUKEE 
Capital and Surplus Ten Million Dollars 




















lished investment houses 








Maximum Loan Value Assured by Conversion 
Right on any Number of Shares 


FIXED TRUST eit 7 sold to investors by estab- 


in most of important 


banks 
cities of the United States and in several foreign countries. 
Booklet on Request 


American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
The Equitable Trust Company of New York, Trustee 














Meetings 
THE PENNSYLVANIA RAILROAD 
COMPANY 





General Office, Broad Street Station 
Philadelphia, 8th June, 1928. 
* Notice is hereby given that a Special Meeting 
of the Stockholders of The Pennsylvania Rail- 
road Company has been called by the Board of 
Directors, to be held in the Auditorium of the 
Insurance Company of North America Building, 
1600 Arch Street, Philadelphia, on Friday, the 
29th day of June, 1928, at 10 A.M., Eastern 
Standard Time, for the purpose of authorizing, 
approving and consenting to the following: 
he vision and carrying out by the Com- 
pany, from time to time, of a plan or plans for 
the issue and sale of any or all of its then author- 
ized but unissued capital stock for a total amount 
not exceeding 350, shares ($17,500,000 par 
value) to employes of the Company or of its 
subsidiary companies, or to a trustee on their 
behalf, at such price or prices, not less than 
par, and upon such terms, conditions and re- 
strictions as the Board of Directors shall determine 
Stockholders may obtain the necessary tickets 
of admission to the meeting by personal applica- 
tion at, or by letter to, the Secretary’s office, 
Room 200 Broad Street Station, Philadelphia, 
on and after the 22nd day of June, 1928. 
LEWIS NEILSON, Secretary. 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of the 
Company, 25 Broadway, New York, N. Y., on 
Monday, the eighteenth day of June, 1928, at 
twelve o’clock noon, for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as may 
come before the meeting, including the considera- 
tion, approval and ratification of all acts and 
pr ngs of the Board of Directors during the 
past year, and of all matters that may be re- 
ferred to in the Annual Report to the Stock- 
olders. 

The transfer books of the Company will not 
close, but only stockholders of reeord as of 
3 o'clock P. M., Monday, May 28, 1928, will 








be enti¢led to vote at this meeting. 
By Order of the Board of Directors. 
J. W. ALLEN, Secretary. 








INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaultee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
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Announcements 
NEW YORK BOSTON DETROIT | 
SAVANNAH BETHLEHEM, PA. PARIS, FRANCE 
Established 1856 


We take pleasure 


New York Cotton Exchange 
NewYork Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
Rubber Exchange of New York, Inc. 


june 4th, 1928 





H. HENTZ & Co. 


NEW YORK COTTON EXCHANGE BUILDING 
HANOVER SQUARE, NEW YORK 





opening of our new Uptown Office in the 


Greeley Arcade Building 


132 West 3list St., N. Y. 
Telephone Longacre 3044-8 


Mr. Fred W. Kuhlman, Manaéger 


MEMBERS 
New York Stock Exchange 


in announcing the 


Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 
Associat: Members 
Liverpool Cotton Association 
New York Curb Market 















































Continental Gas @& 
Electric Corporation 


Bankers Building 
Chicago, Illinois 





The Board of Directors of Continental 
Gas & Electric Corporation has declared the 
following dividends on the stocks of the 
company: 


A quarterly dividend of $1.75 per share 
on the 7% Prior Preference Stock payable 
July 2, 1928, to stockholders of record June 
11, 1928. 

A quarterly dividend of $1.10 per share 
on the Common Stock payable July 2, 1928, 
to stockholders of record June 11, 1928. 


Stock transfer books will not be closed. 


L. H. HEINKE, Secretary. 
Chicago, June 1, 1928. 
































R. H. COBB & COMPANY 


MEMBER 
Saint Lovis Stock ExcHaNnGsE 


announce 
the opening of offices for the 
transaction of a general brokerage and 
investment business in 


Stocks and Bonds 


OFFICERS 
ROBERT H. COBB, President and Treasurer 
CHRISTIAN STOCKE, Vice president 
RUDOLPH A. BUERMANN, Vice president 


Telephone, Chestnut 7841 
717-718 Liberty Central Trust Bldg. 
ST. LOUIS 























Dividends 


MARGAY OIL CORPORATION 
DIVIDEND NO. 9 


The Board of Directors of the MARGAY OIL 
CORPORATION has this day declared a quar- 
terly dividend of fifty cents a share on the out- 
standing stock of the corporation of the issue of 
160,000 shares provided by amendment to the 
certificate of incorporation of April 27, 1926, 
payable July 10, 1928, to the stockholders of 
record at the close of business on June 20, 1928. 

The officers of the corporation are authorized 
to withhold payment of this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, 100 Broad- 
way, New York City. 

J. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, June 1, 1928. 








General Baking Company 


Preferred Stock Dividend No. 66 
New York, June 6, 1928. 


A dividend of Two Dollars ($2.00) a share on 
the Preferred Stock of this Company will be paid 
on June 30, 1928, to stockholders of record as at 
the close of business June 16, 1928. 


A. A. CLARKE, Treasurer. 








Dibidends 


Om 





ers 





American Locomotive Company 


Quarterly dividends of 134% upon the 
preferred capital stock and $2.00 per share 
upon the no par value common capital stock 
of the American Locomotive Company have 
been declared payable on June 30, 1928, to 
stockholders of record at the close of business 
on June 13, 1928. 


Dividend checks will be mailed on June 
29, 1928. 


W. SPENCER ROBERTSON, Secretary 
New York City, May 17, 1928. 





THE UNITED GAS IMPROVEMENT CoO. 
N. W. Cor. Broad and Arch Streets 
Philadelphia, Pa., May 23, 1928. 
The Directors have this day decered @ quar- 
terly dividend of two per cent. ($1.00 per share) 
on the Capital Stock, of this Company, payable 
July 14, 1928, to stockholders of record at the 


close of business June 15, 1928. 
Checks will mailed. 
I, W. MORRIS, Treasurer. 











North West 
Utilities Company 
Notice of Dividend 
on 


Seven Per Cent Prior Lien 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-Five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Prior Lien 
Preferred Stock of the company, 
payable July 2, 1928, to stock- 
holders of record at the close of 
business on June 15, 1928. 


EUSTACE J. KNIGHT, 























Secretary. 
GENERAL ELECTRIC 
COMPANY 


The following dividends have been declared: 
COMMON STOCK (No par) 
Number 123—One Dollar per share 
also One Dollar per share extra 
SPECIAL STOCK 
Number 23—Fifteen Cents per share 


Dividends are payable on July 27, 1928, to 
holders of record on June 15, 1928. The 
stock transfer books will not be closed. By 
order of the Board of Directors. 


W. W. TRENCH, Secretary. 
June 1, 1928 





AMERICAN CAR AND FOUNDRY 
COMPANY 


PREFERRED DIVIDEND No. 117 
COMMON DIVIDEND No. 103 


There have been this day declared a divi- 
dend of one and three-quarters percent (134%) 
on the Preferred Stock and a dividend of One 
and One-Half Dollars ($1.50) per share on 
the Common Stock without par value, of this 
Company, payable Monday, July 2, 1928, to 
stockholders of record at the close of business 
Friday, June 15, 1928. 

Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 

G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary. 
New York, June 1, 1928. 

NOTICE TO STOCKHOLDERS: The dividend 
above declared on the Common Stock will be 
paid only with respect to the now-authorized 
no-par-value shares of such stock and will not 
be paid with respect to such of the previously- 
authorized par-value shares as shall remain 
unexchanged on the record date. 
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Dividends 





ale ie 


GENERAL GAS & ELECTRIC 


CORPORATION 
Regular quarterly dividends on the follo 
stocks of this jon have been 
payable on July 1, 1928, to stockholders 
vecord at the close of business em June 12, 1928, 
said dividends being for the quarter ending 
June 30, 1928: 


$2.00 Hat share om the $8.00 Cumu- 

tive Preferred Stock, Class A 

$1.75 an share en the $7.00 Cumn- 

ive Preferred Stock, Class A 

$1.75 =. share om the Cumulative 
erred Steck, Class B 


37%¢ share en the Commen Stock, 
Cha Ac. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them et st 1, 1928. 
The Equitable Trust Company New York, 
Transfer ts, will deliver to each of the 
bolders of Common Stock, Class A, entitled to 
the dividend payable July 1, 1928, Common 
Stock, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per share, 
to the number of dollars of dividends to which 
each such stockholder would be entitled, unless 
advised by such stockholder on or before June 
21, 1928, that such stockholder does not exer- 
cise the right of subscription to which he is en- 
titled and requests the payment of the dividend 
in cash. 

O. CLEMENT SWENSON, Secretary. 
New York, May 2, 1928. 











American Public Utilities 
Company 


Not:ce of Dividend on 


Prior Preferred Stock 
and 
Participating Preferred Stock 


The regular quarterly cividends of 
Ore Dollar and Seventy-Five Cents 
(Si.¢>) upon each share of the out- 
stan ing Prior Preferred Stock and 
Participating Preferred Stock, re- 
-1ectively, of American Public Utili- 
ties Company, have been declared 
javable July 2, 1928, to all Prior Pre- 
ferre’' and Participating Preferred 
stockholders of record, respectively, 
on the company’s books at the close 
of business at 5:00 o'clock P. M., June 
15, 1928. 

EUSTACE J. KNIGHT, 
Secretary. 




















American Publie 
Service Company 
Notice of Dividend on 
Preferred Stock 


The Board of Directors of 
American Public Service Com- 
pany has declare’! a quarterly 
divicend of One Dollar and 
Seventy-five Cents ($1.75) up- 
on each share of the outstand- 
ing kreferred Capital Stock of 
the Company, payable July 2, 
1928, to all Preferred stock- 
holders of record on the books 
of the Company at the close of 
business on Jure 15, 1928. 

Pe, See ee 7 


Secretary. 






































GENERAL BAKING 
CORPORATION 


The Board of Directors has de- 
clared a quarterly dividend of One 
Dollar and Twenty-five Cents($1.25) 
per share on the Preferred Stock of 
this Corporation, payable on July 
2, 1928, to stockholders of record 
at the close of business on June 16 
1928. 


KS R. E. PETERSON 
x ; 
lune 7, 1928 
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PALMER AND COMPANY 


i} MEMBERS NEW YORK STOCK EXCHANGE 
44 WALL STREET, NEW YORK 








TAKE PLEASURE IN ANNOUNCING THAT 


MR. HENRY G. MONTGOMERY | 


HAS BECOME A GENERAL PARTNER 


OF THIS FIRM 


JUNE 7, 1928. 





















































PALMER AND COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
44 WALL STREET, NEW YORK 


REGRET TO ANNOUNCE THAT 


MR. DAVID T. WELLS 


HAS RETIRED FROM THIS FIRM 
AS A GENERAL PARTNER 
JUNE 6, 1928. 












































Div dends | Dividends 


OLD APO 


The United Gas and 


LP SAARI SS“ NRA .e Electric Corporation 
THE TEXASCORPORATION | 441 Broadway tie ht 


May 17, 1928. 


The Board of Directors this day declared a 
quarterly dividend of 1% on the Preferred 
stock of the Corporation payable July 1, 1928 
to stockholders of gre gens 16. “e-) mee 

bask J utation and surrender o e 

A dividend of three percent (3%) on sieatien ps of. First Preferred Stock of the 

the par value of the shares of The Texas former The United Gas and Electric Corporation 

: and /or scrip certificates of the Corporation issued 

Corporation was declared on May 8, for fractional shares of preferred stock, after the 

1928, payable as follows: (a) on July 1, | close of business on June 16, 1928, there shall be 
; ) arter viden ) ars 

1928, to stockholders of record as shown po | shares of first preferred stock and said scrip 

by the books of the corporation at the | certificates, upon the full shares of preferred stock 

i s issuable n such surrender and exc re 

close of business on June 1, 1928, and wah dete thereon at the rate of 

togethe & 

b) on or after July 1, 1928, to the 5° per annum for the period from July 20, 1923 

&e: ks | to” Niv 1. 1925: at the rate of 6% per annum 
holders of record as shown by the boo se July 3. 1036; a6 the rete, Of OP Ee Se une 
of the depositary at the close of eo" rate of 7°” per annum from July 1 1927 to 
on June 1, 1928, of certificates of de- | April 1, 1928... - 


posit issued by Blair & Co., Inc. under 








PARAL 





Divipenr JUMBER 7 


J. A. McKENNA, Treasurer. 





and in accordance with the offer of ex: WESTERN POWER CORPORATION 
change authorized by the Board of Dé 60 Broadway, New York, May 14, 1928. 
rectors on behalf of this corporation on Therezular quarterly dividend of $1.75 per share 


. ‘ ] r Ire 
January 19, 1928, as and when this cor- | on the Seven Per Cent. Cumulative Preferred 


; . : . stock of the Corporation will be paid on July 16, 
poration, being advised that such certifi- 1928 to stockholders of record at the close of 


c it have been surrendere business on June 30, 1928. The stock transfer 
— of b gr nan 4 finiti tock —— books of the Corporation will not be closed. 

as SUES ES OW Ceeanive Oe ROBERT SEALY, Treasurer. 
cates in exchange for shares of California 





Pameineh Suegemration. American & Foseign Power Company Inc. 
The stock transfer books will remain Preferred Stock Dividend No. 18 
— The regular quarterly dividend of $1.75 per 
; “the Preferred Stock of the American 
C. E. Woopsrince, Treasurer. ry oe oy Power Company Inc., has been de- 
May 8, 1928. elared for payment on July 2, 1928, to stock- 


holders of record at the close of business June 14, 


A. C. RAY; Treasurer. 











1928. 
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Finanrial 











OOK 


We offer and 


OAK PARK 


GLENCOE 


WILMETTE 


NEW YORK 





ILLINOIS 
Municipal Bonds 


municipal bonds of some of Chicago’s best 
residential suburbs: 


$700,000 Cook County School 
District No. 97 


4%4% School Bonds 
Due Serially June 1, 1930-1948 


Prices to yield 4.00% 


$150,000 Cook County School 
District No. 35 


4% School Bonds 
Due Serially, Sept. 1, 1931-1939 
Prices to yield 4.00% 


WINNETKA 
$415,000 Cook County School 
District No. 36 


4%4% School Bonds 
Due Serially May 1, 1934-1948 
Prices to yield 4.00% 


$240,000 Wilmette Park District 


4%4% Park Bonds 
Due Serially May 1, 1930-1942 
Prices to yield 4.00% 


Descriptive Circulars will be sent on request. 


A.B. Leach & Co., Inc. 


Telephone Central 8400 
39 South La Salle Street, Chicago 


Offerings are subject to prior sale and change in price 


COUNTY 


recommend the following 


SAN FRANCISCO 























Bib idends 








CENTRAL STATES ELECTRIC 
CORPORATION 


COMMON DIVIDEND 


June 5, 1928. 

The Board of Directors has declared a dividend 

of twenty-five cents (25c.) per share, payable 
in cash, and in addition a dividend of 24% 

ayable in Common Stock upon the Common 

tock of Central States Electric Corporation, both 
payable July 2, 1928, to stockholders of record 
at the close of business June 11, 1928. 


6% PREFERRED DIVIDEND NO. 2 


The Board of Directors has to-day declared the 
regular second quarterly dividend of one and one- 
half per centum (144%) on the 6% preferred 
stock of Central States Electric Corporation, 

ayable July 2, 1928, to the 6% preferred stock- 
olders of record at the close of ess on 
June 11, 1928. Checks will be mailed. 


7% PREFERRED DIVIDEND NO. 64 


The Board of Directors has to-day declared the 
sixty-fourth quarterly dividend of one and three- 
quarters per centum (134 %) on the 7% preferred 
stock of Central States Electric Corporation, 
payable June 30, 1928, to preferred stockholders 
of record at the close of business on June 9, 1928. 
Ch be mail 


L. E. KILMARX, Treasurer. 


Dividends 


St. Louis, Rocky Mountain & Pacific Co. 
Raton, New Mexico, June 2, 1928. 


PREFERRED STOCK DIVIDEND NO. 64? 


The above Company has declared the regular 
quarterly dividend of one and one-fourth per cent 
on the Preferred Stock of the Company, to 
stockholders of record at the close of business 
June 15, 1928, payable June 30, 1928. Trans- 
fer books will not be closed. 


COMMON STOCK DIVIDEND NO. 52 


The above Company has declared a quarterly 
dividend of one-half of one per cent on the 
Common Stock of the Company, payable June 30, 
1928 to stockholders of record at the close of 
usiness June 15, 1928. Transfer books will 
not be closed. 
CHARLES SPRINGER, Treasurer. 











The Board of Directors of Illinois Power and 
Light Corporation have declared the regular 
quarterly dividend for the quarter ending June 30, 
1928, of 14% upon the 6% Cumulative Preferred 
Stock, payable July 2, 1928, to Stockholders of 
record at the close of business June 9th, 1928. 

CLEMENT STUDEBAKER, JR 





__. President. 


D. H. HOLMES, Secretary. 





Dividends 








I 





Associated Gas and 
Electric Company 





61 Broadway, New York 





Dividend No. 14 on Class A Steck 


The Board of Directors has de- 
clared the regular quarterly divi- 
dend on the Class A Stock of 50c 
per share, payable August 1, 1928, 
to holders of record June 30, 1928. 


Holders of Class A Stock may 
apply this dividend to the purchase 
of addi shares of Class A Stock 
at the price of $20 per share whereas 
the present market price is about $48 
per share, making the stock dividend 
rate 10% per annum, yielding, at 
said present market price, about 
$4.80 per share per annum. 


The dividend will be so applied 
and the Class A Stock (or scrip cer- 
tificates for fractional shares) pur- 
chased therewith will be delivered 
to all stockholders entitled thereto 
who do not, on or before July 5, 
1928, request payment in cash. 


M. C. O’KEEFFE, Secretary. 





























West Penn 


Power Company 
NOTICE OF DIVIDENDS 


The Board of Directors has declared 
quarterly dividend No. 50 of one and 
three-quarters per cent. (134%) upon 
the 7% Cumulative Preferred Stock, and 
quarterly dividend No. 11 of one and 
one-half per cent. (142%) upon the 6% 
Cumulative Preferred Stock of West 
Penn Power Company, for the quarter 
ending July 31, 1928, both payable 
August 1, 1928, to stockholders of record 
at the close of business on July 5, 1928. 











G. E. Murrtr, Secretary. 






































Penn Central Light & 
Power Company 


At a meeting of the Board of Directors, 
the regular quarterly dividend of One Dol- 
lar and Twenty-five Cents ($1.25) was de- 
clared on the Cumulative Preferred Stock, 
without par value, $5.00 series, payable 
July 1, 1928, to stockholders of record at 
the close of business June 15, 1928; also 
the regular quarterly dividend of Seventy 
Cents ($.70) was declared on the Cumula- 
tive Preferred Stock, without par value, 
$2.80 series, payable July 1, 1928, to stock- 
holders of record at the close of business 
June 15, 1928. 


C. B. ZEIGLER, Treasurer. 


























International 
Combustion Engineering Corporation 
PREFERRED STOCK 
Dividend No. 3 


The Board of Directors of International Com- 
bustion Engineering Corporation at a meeting held 
April 30th, 1928, declared a quarterly dividend 
for the period ending June 30th, 1928, of One 
Dollar and Seventy-five Cents ($1.75) per share 
upon the outstanding Preferred Stock of the Cor- 
poration, payable July Ist, 1928, to stockholders 
of record at the close of business June 15th, 1928. 


George H. Hansel, Treasurer. 
New York, April 30, 1928. 
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Capital Paid Up, $29,916,700 


BANK OF MONTREAL 


Established 1817 


Total Assets, $868,187,616 


SIR VINCENT MEREDITH, Bart. 


Chairman of Board and Chairman Executive Committee 
SIR CHARLES GORDON, G. B. E., President 
SIR FREDERICK WILLIAMS-TAYLOR, General Manager 


Surplus and Undivided Profits, $31,671,814 








Deposits in Canada . . 
Deposits outside Canada 


Bills Payable and Acceptances 
under Letters of Credit . 


Other Liabilities . . . . 


Statement as at 30th April, 1928 


LIABILITIES 

Capital, Surplus and Undi- 
vided Profits. ... . 
Bank’s Notes in Circulation 42,644,639.00 
« 622,739,019.00 


Cash and Cash Balances . 
Bonds, Debenturesand Stocks 130,925,826.00 
Loans in Canada 
Loans outside Canada . 


$ 61,588,514.00 





- 113,611,168.00 Bank Premises. . . . ~. 11,550,000.00 
Customers’ Liability under 

15,232,610.00 Letters of Credit . . . 14,869,901.00 

12,371,666.00 Other Assets . . . . .  6,562,408.00 

$868,187,616.00 $868,187,616.00 


ASSETS 
$163,864,610.00 


. 365,585,162.00 
. 174,829,709.00 














NEW YORK: 
H. F. Skey, E. 


J. H. Pangman, Manager. 








PARIS, FRANCE: Bank of Montreal (France), 6 Place 
Vendome, W. F. Benson, Manager. 


Head Office— Montreal 


Over 600 Branches in Canada and Newfoundland 


Wall Street, W. T. Oliver, 
. Hungerford, Agents. 
CHICAGO: 27 South LaSalle St., W. Turner, Manager. 
SAN FRANCISCO: Bank of Montreal (San Francisco) 

264 California St., P.C. Harrison, Cashier 
LONDON, ENGLAND: 47ThreadneedleSt.,E.C.2., 
G. C. Cassels, Manager. 9 Waterloo Place, S.W. r., 


IN MEXICO: 


The Bank welcomes inquiries at any point where it is represented. 


MEXICO CITY, Avenida Isabel la Catolica, 
No. 40; GUADALAJARA, Esquina Lopez, Cotilla 
y Colon; MONTERREY, Doctor Mier 116; PUEBLA, 
Avenida Reforma, No. 106; TAMPICO, Calle del 
Estado No. 38 Oriente; VERACRUZ, Avenida 
Independencia, No. 23. 


WEST INDIES: Barclays Bank (Dominion, Colonial 
& Overseas) formerly The Colonial Bank (in which 


an interest is own 


by the Bank of Montreal.) 




















Dividends 


Dividends 


2 Dividends 





SOUTHERN RAILWAY COMPANY 
New York, June 7, 1928. 


PREFERRED STOCK 


A dividend of one and one-quarter per cent 
%) on the Preferred Stock of uthern 
way Company has been declared payable on 
16, 1928, to stockholders of record at the 
business June 19, 1928. 


COMMON STOCK. 


A dividend of two per cent (2%) on the Common 
Stock of Southern Railway Company been 
declared payable on August 1, 1928, to stock- 
holders of record at the close of business July 2, 
8. 
_,, — in payment of these dividends will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless otherwise instructed in writing. 
Cc. E. A. McCARTHY, Secretary. 


qa 
Ra 
July 
close of 





Pennsylvania Power & Light Company 
Cumulative Preferred Stock Dividends 


The regular quarterly dividends of one dollar 
and seventy-five cents ($1.75) per share on the 
$7 Cumulative Preferred Stock and one dollar 
and fifty cents ($1.50) per share on the 
Cumulative Preferred Stock of the Pennsylvania 
Power & Light Company have been declared for 

yment on July 2, 1928, to Cumulative Pre- 


erred Sepemholsers of record at the close of | Ag 
business June 15, (944) WALTER, Treasurer. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, June 6, 1928. 
The Board of Directors has declared a quarterly 
dividend of Four Per Cent on the Ce vay stock of 
this Company for the quarter ending June 30, 
1928, payable on that date to stockholders of 
record June 15, 1928. 


MATTHEW T. MURRAY, Jr., Secretary. 





SCHULZE BAKING COMPANY. 


Kansas City, Mo., June 5, 1928. 
The Board of Directors of Schulze Baking 
Company has declared a regular quarterly divi- 
dend of one and three-quarters per cent. (1% %) 
on the Preferred Stock and a quarterly vidend 
of seventy-five cents (75 cents) per share on the 
Convertible Preference Stock, both payable July 
2, 1928 to stockholders of record at the close of 

business June 15, 1928. 
R. L. NAFZIGER, President. 





HOMESTAKE MINING COMPANY 
Dividend No. 632 


The Board of Directors has declared a monthly 
dividend, No. 632, of fifty cents (50c.) per share 


$6 payable June 25th, 1928 to stockholders of reco 


at the close of business June 20th, 1928. 


Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 





ent. 
June 5th, 1928. 
R. A. CLARK, Secretary 





THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


The Board of Directors has declared a quarter] 
dividend of 34% on the capital stock of th 
Bank, payable July 2, 1928, to stockholders of 
record at the close of business June 12, 1928. 
The transfer books will not close. 





WILLIAM P. HOLLY, 
Vice Pres't and Cashier. 


June 6, 1928. 
CHASE SECURITIES CORPORATION 
The Board of Directors has declared a quarterly 


dividend of $1 per share on the capital stock of 
this Corporation, payable July 2, 1928, to stock- 
holders of record at the close of business June 12, 
1928. The transfer books will not close. “a 
June 6, 1928. WM. G. SHAIBLE, Treasurer. 


American TELEPHONE AND TELEGRAPH COMPANY 

Ty 155th Dividend “ 

| “) Tue regular quarterly 
"| dividend of Two Dollars 
g@ and Twenty-Five Cents 

BS ($2.25) per share will be 
paid on Monday, July 16, 1928, to 
stockholders of record at the close of 
business on June 20, 1928. 


H. BLAIR-SMITH, Treasurer. 
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Wr Own AND OFFER SuBJEcT TO PRIOR SALE 
NEW ISSUE Date: June 15, 1928 


$750,000.00 
DUPLEX ENVELOPE COMPANY, INCORPORATED 


RICHMOND, 


VIRGINIA 


First Mortgage 6% Serial Coupon Gold Bonds 


MATURITIES—SERIALLY 6 MONTHS TO 15 YEARS. 


Denominations: $1,000.00, $500.00 and $100.00 


Principal and semi-annual interest (June and December) payable at American Trust Company, Richmond, Virginia. Company agrees to refund State 
property taxes up to five mills on proper application within sixty days from payment. 


Redeemable in whole or in part on any interest date upon thirty days notice at 102 and accrued interest during the first ten years, and at 101 and accrued 


interest thereafter. 


Trustee: AMERICAN TRUST COMPANY, Richmond, Virginia. 


* . The Company’s principal business is the 
Business: manufacture and sale of Church and Sun- 
day School supplies, its best known product being the famous 
‘*Duplex’”’ envelopes, for which there has long been a steady 
and growing market. The Duplex is the largest Church En- 
velope Supply house in the world. In addition to Church 
supplies, mail order specialities and allied producis are handled. 


° . The Company's operations cover the entire 
Territory: United States and some foreign countries, 
practically every American religious body being represented 
in its clientele. 


* . The Company upon present financing, 
Properties: merges with its subsidiary, The Duplex 
Envelope Building Corporation, through which some of the 
Company's earnings have heretofore been invested in choice 
improved Richmond Real Estate, and thus becomes the owner of 


Appraised Value 
Lot fronting 253 feet on South line of Broad 
Street, between Ryland and Lombardy - - - - - - $ 202,400.00 
With three story brick, steel and concrete building 
eocupying entire piet. oo. ec celles 
Let fronting 250 feet on Broad Street at South- 
west corner of Laurel and Broad_-___-.------ 200,000 00 
Inprevements consisting of 14 two-story and 


246,500 00 


basement modern brick stores_-_-...-.----- 160,000 00 
Giving value cf real property, adapted to general 

id iis. cineca woe ome xe eee $808,900 00 
‘Yo which add machinery and equipment, Ap- 

I cs on eetekans~thenemanadaan ane 432,828 83 
‘otal Valuation of properties and equipment - - - _ - $1,241,728.83 
‘Yo which should be added net current assets of --- 143,590 09 
tn Ts abide adc sccowsdbuc deed $1,385,318 92 


. The general nature of the Company’s 
Real Estate: real estate is attested by the fact that 
its present tenants represent fifteen different lines of business. 


sa... Bonds are to be secured, in opinion of Counsel, 
Security: by closed first mortgage deed of trust, con- 
veying all the above mentioned real property, machinery and 
equipment. The indenture will contain further protective 
features and requirements such as adequate fire insurance, 
$125,000.00 life insurance on lives of officers, membership of a 
representative of the Trustee on Board and Executive Com- 
mittee, and regulation of ratio of current liabilities and assets. 


* . The Company has never had an unprofit- 
Earnings: able year in its quarter century of exist- 
ence. Its average earnings for the past eight years, 


exclusive of income from real estate, but after paying all 
real estate taxes and expenses, and before depreciation 
and Federal Taxes, have been $85,000.00, which is greater 
by $20,000.00 than the maximum requirements in any one 
year of this loan, for interest and principal. Adding 
$40,000.00 (present income is $43,000.00) as a conservative 
income from real estate, makes total of $125,000.00 an- 
nually, estimated amount available for this issue, more 
than twice maximum annual reyuirement for principal 
and interest, 


e,* ., Bonds will mature at rate of $10,000.06 
Maturities: each six months, beginning December 
15, 1928, thus reducing loan to $460,000.00 by the date ef 
final maturity. 


. To retire existing real estate 
Purpose of Issue: mortgages and preferred stock, 
and to provide additional working capital demanded by growth 
of business. 


There is to be no change in manage- 
ment of the Company, the principal 
who have for years been active in the 


Management: 


officers being those 
conduct of its affairs. 


NOTE.—Real Estate as appraised by Messrs. John W. Bates and John Sloan, composing Real Estate Appraisal 
Company of Richmond; equipment as recently appraised by General Valuation Company of New York. 


We offer these bonds for delivery when, as and if issued and accepted by us, subject to approval of Counsel. Ail legal details will be passed upon fer the 
Corperation by Messrs. Williams & Mullen, of Richmond, and for the Trust Company by Messrs. Daniel Grinnan and Perry Seay, of Richmond. 


PRICE: $100.00 and accrued interest to yield 6%. 


EE amen |p 


American Trust Company 


American 


National Bank 


RICHMOND, VIRGINIA 


The information herein contained is not guaranteed, but has been obtained from sources which we consider reliable. 
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| Subscriptions from investment dealers have been received in excess of the amount of this offering. Shares 


are still available to private investors through such dealers as have not disposed of their commitments. 


Aeronautical Industries, Incorporated. 


100,000 Shares Voting Trust Certificates 


Common Stock (No par value) 
Authorized 500,000 shares 


BANK OF THE MANHATTAN COMPANY CENTRAL UNION TRUST CO. OF NEW YORK 
Transfer Agent Registrar 
THE EQUITABLE TRUST COMPANY OF NEW YORK 
Custodian 











Each share of stock to be presently issued in voting trust form 
will carry a detachable warrant entitling the holder to purchase 
one share of Treasury Stock at $30. per share until May 1st, 1933. 

















“Tee coneiots Ene of Ot 
ings of this fund will be 
available for inspection at 
any time by the stock- 
holders. 





It is not anticipated that 
dividends will be paid on 
the stock for some time as 
obviously the securities 
which will be held by the 
corporation represent indus- 
tries which are putting their 
surplus, in large part, back 
into the business. It is rea- 
sonable to expect, however, 
that the appreciation in the 
market price of these shares 
will be in direct proportion 
to the growth and develop- 
ment of the industry itself. 
It is apparent that the hold- 
ers of these shares will be 
protected by diversification 
against the risk which 

might be involved in the 
i fortunes of any one ele- 

ment in the industry, and 
will participate proportion- 
ately in the success of all 

















Cr NE LN 





Purpose of Issue: 


AERONAUTICAL INDUSTRIES, INC. has been formed for the 
purpose of affording the American public an opportunity to make 
a cross-section investment in the aeronautical industry. The pro- 
ceeds from the sale of the stock which is being offered, less ex- 
penses of distribution and a small margin of profit to the bankers, 
will be entirely invested by a Committee to be appointed for that 
purpose in the securities of various corporations engaged in the 
manufacture of airplanes, airplane motors, aeronautical accessories, 
the carrying of air mail, the operation of aerial passenger transporta- 
tion service and express service, both in this country and abroad, 
the development of air ports, and such other phases of the aero- 
nautical industry as may from time to time demonstrate their 
feasibility. 


The stock to be presently issued is to be placed in a Voting Trust 
for five years, after which time the Voting Trust Certificates 
will be exchanged for the actual stock carrying full voting rights, 
it being the purpose of the Trustees to administer the affairs of 
the corporation only during the initial period of its development. 
A portion of the Treasury stock has been optioned to the bankers 
at prices higher than the present offering price to the public and 
will be subsequently offered in accordance with the capital require- 
ments of the company. 





Management: 


Mr. Lester D. Gardner, formerly Publisher of “Aviation” and at 
present a Director of the Aeronautical Chamber of Commerce, will 
be the President of Aeronautical Industries, Inc., and will be sup- 
ported by a Board comprising both financial and aeronautical .ex- 
perts. Moody’s Investors’ Service will act in an advisory capacity. 











Price $20. per Share 


Subscriptions will be received for stock, when, as and if issued and subject to allotment 


W-W:TownsEND’S'Co. 


INCORPORATED 


SEVEN WALL STREET - NEW YORK 
TELEPHONE WHITEHALL 7691 
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DODGE BROTHERS, INC. 


Committee under plan and Agreement dated June 1, 1928 





Preference Stock 
Common Stock Class A 
Common Stock Class B 


At the request of the Board of Directors of Dodge Brothers, Inc., the undersigned have 
consented to serve as a Committee to receive deposits of stock of Dodge Brothers, Inc. under 
a Plan and Agreement dated June 1, 1928, which contemplates combining the business of 
Dodge Brothers, Inc. and Chrysler Corporation under Chrysler management. For a 
statement of the terms and advantages of the Plan and the manner in which deposits 
under the Plan and Agreement may be made, stockholders are referred to the letter of 








Edward G. Wilmer, President of Dodge Brothers, Inc., appearing below. 
The Committee has fixed June 25, 1928, as the last day for making deposits under the 


Plan. 
itaries are named in Mr. Wilmer’s letter. 


The New York Depositary is The National City Bank of New York. Other Depos- 


The Committee will make application to list Certificates of Deposit on the New York 


Stock Exchange. 


Copies of the Paln and Agreement may be obtained from any Depos- 


itary. Requests for further information should be addressed to the Secretary of the 


Committee. 


EDWARD G. WILMER 

GEORGE W. DAVISON 

ROBERT P. LAMONT 
Committee. 


ROBERT M. BENJAMIN, Secretary, 
31 Nassau Street, New York City. 


ROOT, CLARK, BUCKNER, HOWLAND & BALLANTINE, Counsel 


31 Nassau Street, New York City 








To the Holders of Preference Stock, Common Stock Class A and Common Stock Class B, of Dodge Brothers, Inc.: 
Representatives of your Company and of Chrysler Corporation have developed a plan for combining the 


business of the two companies under Chrysler management. 


Under this plan (more fully described in the 


above mentioned ‘Plan and Agreement,” to which you are referred) it is contemplated that stockholders 
of Dodge Brothers, Inc. will receive Common Stock of Chrysler Corporation on the following basis: 


One share of Common Stock of Chrysler Corporation for each share of Preference Stock of Dodge 


Brothers, Inc.; 


One share of Common Stock of Chrysler Corporation for each five shares of Common Stock Class A 


of Dodge Brothers, Inc.; 


One share of Common Stock of Chrysler Corporation for each ten shares of Common Stock Class B 


of Dodge Brothers, Inc.; 


and that the assets and business of Dodge Brothers, Inc. will be transferred to Chrysler Corporation which 
will then assume all the liabilities and obligations of Dodge Brothers, Inc., including its 6% Gold Deben- 


tures. 
Dodge Brothers assets. 


Conditions Precedent to Consummation: The consum- 
mation of the plan is dependent upon the extent to which it 
is accepted by holders of the several classes of stock of 
Dodge Brothers, Inc. Although assurances have been 
received that substantially all of the Common Stock Class B 
(which under the Dodge Company charter has sole voting 
rights) will be deposited under the plan immediately, no 
attempt to consummate the plan will be made unless sub- 
stantial majorities of both the Preference Stock and the 
Common Stock Class A are also deposited under the plan. 


Committee for Deposit: The Board of Directors of your 
Company by unanimous resolution has recommended that 
the stockholders of the Company of all classes deposit their 
stock under the plan. At the request of the Board, Messrs. 
Edward G. Wilmer (President, Dodge Brothers, Inc.), 
George W. Davison (President, Central Union Trust Com- 
pany of New York) and Robert P. Lamont (President, 
American Steel Foundries) will serve as a Committee to 
receive deposits of stock under the plan and have caused to 
be prepared the above mentioned ‘Plan and Agreement”’ 
under which such deposits may be made. 


Trend of the Motor Business: Under the plan the enlarged 
Chrysler Corporation will be a motor enterprise of excep- 
tional strength and promise, the Dodge facilities and business 
supplementing those of Chrysler to the great advantage of 
both. The trend of the motor business is undoubtedly in 
the direction of such unification as will make available the 
maximum advantages of mass production and distribution. 
The location of the principal plants of both companies in 
Detroit should make for convenient and effective unified 
management. Both of these plants are in excellent physical 
condition, are equipped with the most modern and efficient 
production facilities, and should be able to manufacture at 
costs competitive with any in the industry. 


Delivery of Chrysler Corporation stock will be made as soon as practicable after transfer of the 


Chrysler and Dodge lines to continue: Increased and 
concentrated purchasing power, integrated arrangement of 
manufacturing programs and numerous other possibilities 
inherent in a unified direction of the two enterprises should 
result in material economy of operation. The present 
Chrysler and Dodge lines of product, both passenger cars and 
trucks, will continue in manufacture and these products will 
be distributed through the two existing dealer organizations, 
thus insuring the continuance of these extremely valuable 
organizations whose financial strength, loyalty and enthusi- 
asm are assets of great value. 


Combined Balance Sheet: The combined balance sheet 
of the two companies as of April 30, 1928, adjusted to give 
effect to the consummation of the plan, shows current assets 
of approximately $112,000,000, of which cash and market- 
able securities alone aggregate more than $44,000,000 as 
compared with current liabilities of approximately $36,000,- 
000. Total funded debt amounted to $61,168,000. 

Chrysler Corporation has called all of its outstanding 
Preferred Stock for redemption and in order to provide the 
necessary funds Chrysler Corporation, before the consum- 
mation of the plan and the delivery of shares of its stock to 
stockholders of Dodge Brothers, Inc., will offer rights to the 
holders of Chrysler Common Stock to purchase approxi- 
mately 453,000 additional shares of Common Stock at 
$57.50 per share. On issuance of this additional stock and 
stock to the full amount required to provide for all Dodge 
stock on the basis mentioned in the plan, Chrysler Corpora- 
tion will have only one class of stock outstanding, viz., 
4,423,484 shares of Common Stock. The per share earnings 
given below are calculated on this basis. 

With such a balance sheet condition and capital structure 
the combined enterprise will be in position to operate most 
profitably and to take advantage of attractive opportuni- 
ties for the further development of the business. 
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3 Financial 
DODGE BROTHERS, INC.—(Concluded) 
Earnings: Following are the earnings which would have been available for Common Stock from January 1. 


1925, to April 30, 1928, after deducting from each company’s earnings interest charges on its present funde:' 
debt, and adjusting federal income taxes to present rates and Dodge earnings to include full ownership o 


Graham Brothers for the entire period: 
Years Ended Dec. 31 





4 Months Ended 

1925 1926 1927 April 30, 1928 
FF Om a ae SRT $17,235,306 $15,688,704 $19,841,012 $8,019,506 
I a a aa orn nn tea eI ee he 25,854,704 23,091,653 9,993,789 2,843 ,468 





Combined Earnin 
Earned per share (on 4,423,484 shs.) - - - - 


$43,090,010 $38,780,357 $29,834,801 $10,862,974 
$9.74 $8.77 $6.74 $2.46 
(At the annual rate 
of $7.38 per share) 
The extensive readjustment in the Dodge product has drawn heavily upon working capital and adversely 
affected earnings for the past two years with a resultant menace to the continued payment of dividends on the 
company’s Preference Stock, there remaining a balance of $802,098 for the four months ended April 30, 1928, 
after providing for payment of interest charges and dividends on the Preference Stock aggregating $3,191,353 
for the period. 
Assuming a return of Dodge earnings, with the benefit of the unified management, to the amount realized 
in 1926, the last full year of Dodge operations before the readjustment program was inaugurated, the addi- 
tion of this amount to Chrysler earnings at the annual rate shown by four months’ operations ended April 30, 


1928, would amount to approximately $47,150,000, equivalent to $10.66 per share. 


Chrysler Common Stock: General Motors and Packard 
common stocks are currently selling at approximately 13 
times the annual earnings per share, computing their annual 
earnings on the basis of the most recently reported quarterly 
earnings. Capitalizing the above assumed earnings of $10.66 
per share at the existing market ratio between earnings and 
market prices of General Motors and Packard common stocks 
a ne in a market value of $138.50 for Chrysler Com- 
mon P 


Total annual dividend requirements after the issuance of 
the proposed additional Chrysler stock will be $13,270,452 at 
the annual dividend rate of $3 per share now being paid on 
Chrysler Common Stock. otwithstanding the small 
Dodge contribution to combined current earnings, aggregate 
earnings in 1927 of $29,834,801 were more than twice the 
total present dividend requirements after issuance of pro- 
posed additional stock. The excess of current earnings above 
such present dividend requirements together with the pros- 
pest, of increased earnings indicate attractive future possi- 
: “ee for Chrysler Common Stock after consummation of 

e plan. 


Chrysler Growth: The desirability of Dodge becoming 
allied with Chrysler may be realized from a statement of 
Chrysler accomplishment. Prior to 1920 Mr. Walter P. 
Chrysler had been successively President of Buick Motor 
Company, Executive Vice-President of General Motors Cor- 
— and Executive Vice-President of Willys Overland 

mpany. In that year he became Chairman of the Max- 
well-Chalmers Managing and Reorganization Committee, 
and in 1921 chief executive of the new Maxwell Motor Cor- 
poration. Since that date he has been continuously chief 
executive of that corporation and of its successor, Chrysler 
Corporation, to which in 1925 Maxwell Motor Corporation 
transferred its assets. In 1922 the business showed a net 
profit for the first time since 1919. The growth of earnings 
(after taxes at then current rates) available for stock is 
shown in the following table: 


aa $ 831,662 ee $17,126,136 
ga a LEE 2,677 ,852 Co See 15,448,587 
ES es st ins 4,115,540 | etlartigld 19,484,880 


The total present market value of Chrysler Corporation 
stocks is approximately $240,000,000. 


Realization of the opportunities and advantages inherent in unified conduct of the business, with the addi- 
tion of the capable direction which has characterized the management of Chrysler Corporation, should prove 
of great advantage both to the public which the two companies serve and to the stockholders. 

j In behalf of the Board of Directors, and as President of your Company, I recommend the prompt deposit 


of your stock with the Committee. 


As provided in the Agreement, Depositors will receive dividends paid on the deposited stock pending the 


consummation of the plan. 


Depositors will not be called upon to pay any compensation or expenses of the Committee or any other 
expenses, the Dodge Company having agreed to pay the same. ees 
Stockholders should forward their stock certificates immediately to one of the following Depositaries: 


THE NATIONAL CITY BANK OF NEW YORK 
New York City, New York 


FIRST TRUST AND SAVINGS BANK 
Chicago, Illinois 


THE PHILADELPHIA NATIONAL BANK 
Philadelphia, Pennsylvania 


GUARDIAN TRUST COMPANY OF DETROIT 
* Detroit, Michigan 
MERCANTILE TRUST COMPANY 
St. Louis, Missouri 
THE FIRST NATIONAL BANK OF BOSTON 
Boston, Massachusetts 


LOS ANGELES-FIRST NATIONAL TRUST & SAVINGS BANK 
Los Angeles, California 


Upon deposit of stock, Depositaries will issue transferable Certificates of Deposit. 


THE ANGLO & LONDON PARIS NATIONAL BANK OF 
SAN FRANCISCO 
San Francisco, California 
HIBERNIA BANK & TRUST COMPANY 
; New Orleans, Louisiana 
THE NORTHWESTERN NATIONAL BANK OF 
MINNEAPOLIS, MINN. 
Minneapolis, Minnesota 
COMMERCE TRUST COMPANY 
Kansas City, Missouri 
THE INTERNATIONAL TRUST COMPANY 
Denver, Colorado 
THE CITIZENS AND SOUTHERN NATIONAL BANK 
Atlanta, Georgia 


Application will |be 


made to list such Certificates of Deposit on the New York Stock Exchange. 

The Committee has fixed June 25, 1928, as the last day for making deposits under the plan. 

Deposited stock certificates must be duly endorsed in blank for transfer or accompanied by duly executed 
stock powers, and signatures must be guaranteed by a bank or trust company having a New York corre- 
spondent or by a New York Stock Exchange firm. Transfer tax stamps need not be attached. 

Deposit of stock will constitute assent to the Plan and Agreement. 

If the plan should fail of consummation because of insufficient deposits of stock or otherwise, the deposited 


stock will be returned to Depositors without charge. 


It is important that deposits be made immediately. 


June 5, 1928 


EDWARD G. WILMER, 
President. 
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NEW ISSUE 
This Stock has been sold, and this adver- 
tisement appears as a matter of record only 


140,000 Shares 
Hart-Carter Company 


Convertible Preference Stock 
(No Par Value) 


Fully Paid and Non-Assessable Preferred both as to Assets and Dividends 





DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 





Dividends payable quarterly March 1, June 1, September 1, and December 1, cumulative from June 1, 1928. Entitled to priority over the 
Common Stock as to dividends to the extent of $2.00 per share per annum, and as to assets (in dissolution or liquidation) up to $35.00 
per share and accrued dividends. Redeemable in whole or in part at the option of the Company at any 
time on 30 days’ prior notice at $35.00 per share and accrued dividends. 





CONVERTIBLE SHARE FOR SHARE INTO THE COMMON STOCK AT THE OPTION 
OF THE HOLDER AT ANY TIME PRIOR TO DATE OF REDEMPTION 





Transfer Agent: Registrar: 
First Trust and Savings Bank, Chicago Continental National Bank and Trust Company of Chicago 





THIS STOCK IS LISTED ON THE CHICAGO STOCK EXCHANGE 





The following information is furnished by Mr. A. J. Hartley, President: 


BUSINESS: Hart Carter Company, organized under the laws of Delaware, is acquiring the business and assets of Hart Grain 
Weigher Company, with headquarters at Peoria, Carter-Mayhew Manufacturing Company, with headquarters at Minneapolis, 
and Twin City Separator Company, with headquarters at Minneapolis and Winnipeg. The Company is the largest manufac- 
turer of standard grain handling machinery, including grain weighers, self-feeders and screw conveyors, all of which are parts 
of a completely equipped threshing machine, and is the largest manufacturer in the world of grain cleaning devices. Practi- 
cally every maker of threshing machinery in the United States and Canada uses the Hart Grain Weigher as standard equipment. 
Various types and sizes of Carter Disc Separators, Emerson Cylinder Separators, Hero, Viking and Bull Dog Grain Clearing 
Machines are sold for use in the flour mill, in the terminal elevator, in the country elevator, on the threshing machine and on 
the farm. Hart-Carter Company owns practically all of the valuable basic patents under which its various products are manu- 
factured. The Company is now engaged in developing disc separators for use on combines end threshing machines and measur- 
ing devices for use on combines. 


CAPITALIZATION: Upon completion of present financing. 


Authorized Outstanding 
Comeeeinies FreGneemen WOOO ao ib ons os okie ccnaddbdoonncnecan 140,000 shs. 140,000 shs. 
Common Stock (No Par Value)______________- REI ay epg ot Bits 500,000 shs. * 300,000 shs. 


*140,000 shares will be reserved for the ccnversion privilege of the Convertible Preference Stock and 60,000 shares will 
be held in the Treasury of the Company. 


ASSETS: The consolidated balance sheet of Hart-Carter Company as of November 30, 1927, giving effect to this financing, 
as certified by Arthur Andersen & Company, shows Current Assets of $1,358,964 as against total Current Liabilities of $216,836, 
the ratio of Current Assets to Current Liabilities being over 6 to 1. 


EARNINGS: The combined net sales and net earnings available for dividends (of Hart Grain Weigher Company for the six 
fiscal years ended November 30, 1927, of Carter-Mayhew Manufacturing Company for the six fiscal years ended December 
31, 1927, and of Twin City Separator Company for the six fiscal years ended May 31, 1928) are as follows: 





Net Earnings Annual Earnings per share 
available for on 140,000 shares of 
Year Net Sales Dividends Convertible Preference Stock 
PN hr es wali op Ene pe Ge eo aa a ed ge $1,434,230 $397,316 $2.84 
PRA. A pitas bwacticd pwc ac kovee weeded s 1,624,257 397,774 2.84 
aa pias Sh dr sito in asa ache tacos Ad oe sce oot cs 1,733,564 350,778 2.50 
I ta ae a re ee te ee ae ee 2,575,183 603,190 4.30 
i chet chet et ctibee doe dad oad eed oe 3,123,229 646,711 3.90 
Ns an os ot oat as 0 A eadebir oo te Secon ane he adenine 3,607,000 £01,000 5.72 


*Carter-Mayhew Manufacturing Company earnings estimated for one month and Twin City Separator Company earn- 
ings estimated for two months. 


For the last fiscal year net earnings as shown above available for dividends on the Convertible Preference Stock were 
$801,000, or at the rate of $5.72 per share. For the last three years such average annual net earnings were $650,300, or at the 
rate of $4.65 per share. For the six years shown above such average annual net earnings were $516,128, or at the rate of $3.69 
per share. It is expected that sales and earnings for 1928 will exceed all previous records. 


MANAGEMENT: The Management continues in the hands of the men who have been largely responsible for the upbuilding 
and success of the Company. 


Legal matters in connection with this issue will be passed upon by Messrs. Chapman and Cutler, Chicago, for the Bankers, and 
Messrs. Todd, Morgan, Pendarvis & Arber, Peoria, for the Company. 


This Stock is offered for delivery when, as and if issued and received by us and subject to the approval of counsel. 





Price $32 per Share 





A. C. Allyn and Company 


Incorporated 


Paul H. Davis & Co. John Burnham & Company 


Inc. 


The statements made above are not guaranteed, but are believed to be entirely reliable. 
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This advertisement appears as a matter of record only. 


$5,400,000 


General Rayon Company, Ltd. 
Twenty- Year 6% Gold Debentures, Series A 


With Common Stock Class A and Option Warrants 
To be dated June 1, 1928 To mature June 1, 1948 


Interest payable June 1 and December 1. Coupon Debentures in denomination of $1,000 registerable as to principal only. Principal and interest 
payable in United States gold coin of the present standard of weight and fineness in the City of New York at the office or agency of the Company 
without deduction for any Federal income tax not to exceed 2% per annum and without deduction for any present or future taxes, assessments or 
other governmental charges of the Dominion of Canada or any province therein, excepting inheritance and succession taxes. The Pennsylvania and 
Connecticut four mill taxes and the Massachusetts income tax of 6% will be refunded by the Company if request for reimbursement is made within 
sixty days after payment. Redeemable on thirty days’ notice (a) for the sinking fund on any interest payment date at 100 and accrued interest and 
(b) at the option of the Company as a whole or in amounts of not less than $250,000 principal amount on the first day of any calendar month on or 
before June 1, 1933, at 102%; thereafter and on or before June 1, 1938, at 102; thereafter and on or before June 1, 1943, at 10114; thereafter and on 
or before June 1, 1946, at 101; and thereafter at 100 plus accrued interest in each case. 


Each $1,000 Debenture will be accompanied by 5 shares of Common Stock Class A and by an Option Warrant of The Farmers’ 
Loan and Trust Company as depository which will entitle the holder to purchase 5 shares of the Class A Stock of the 
Company, as such Stock may be constituted at the time of the exercise of the Option Warrant, at any time up 
to and including June 1, 1931, at $20 per share. These Warrants do not represent Company financing. 





THE FARMERS’ LOAN AND TRUST COMPANY, TRUSTEE 





CAPITALIZATION 
(after giving effect to this financing) 
Authorized Outstanding 
Twenty-Year 6% Gold Debentures, Series A----- “4 $5,400 ,000 
$7 Preferred Stock (par value $100)______.____-_- $5,638,400 5,638,400 3 
* 
Common Stock (no par value){Giass B..222.2. 100,000" 100,000" 


*Limited by the restrictions of the Debenture Indenture. 
**Includes 27,000 shares to be deposited with The Farmers’ Loan and Trust Company, in connection with 
option warrants to be outstanding. 
_ Stocks, Class A and Class B, are identical except that sole voting power is vested in common stock 
Class B. 





Baron Alberto Fassini, President of the Company, and Managing Director of Societa Generale Italiana della Viscosa, summarizes 
his letter to the Bankers as follows: 


HISTORY AND BUSINESS: The General Rayon Company, Ltd., has been organized under the laws of the Dominion of 
Canada primarily to acquire the outstanding capital steck of the Societa Generale Italiana della Viscosa, generally known as the 
Generale Viscosa, which was incorporated in Italy in 1913, and which together with its subsidiaries is the second largest producer 
ef artificial silk in Italy. 

Generale Viscosa, together with its subsidiaries, operates three plants, having a combned daily capacity of approximately 
35,000 pounds of artificial silk. Its plants, located at Padua, Rome and Naples, Italy, are modern, well situated and in good 
physical condition. The physical properties of the Generale Viscosa and its subsidiaries have heen given a depreciated reproduc- 
tion value as of December 31, 1927, of over $12,000,000 by Day & Zimmermann, Inc., Engineers. 


EARNINGS: The consolidated net profits of the Company and its subsidiaries, available for interest, after eliminating interest 

paid and adjusting certain managerial compensation to the present contractual basis, as prepared by Messrs. Arthur Andersen & 
Co., Accountants and Auditors, from an audit of Generale Viscosa and its subsidiary companies certified by the Societe Anonyme 
Fiduciare Suisse, Public Accountants, Geneva, Switzerland, for the year 1927, amounted to over 4.6 times Debenture interest 
requirements, and for the past three calendar years averaged over 3.6 times such requirements. 
After deducting Debenture interest and discount charges and dividend requirements on the Preferred Stock, but before the 
sinking fund requirements on the Debentures and Preferred Stock, the net profits,as above prepared from said audit, available 
fer dividends on the Common Stock for the year ended December 31, 1927, amounted to $1.50 per share and after such sinking 
fund requirements amounted to $1.17 per share. 


ASSETS: The pro forma consolidated balance sheet as of December 31, 1927, shows net assets after deducting all liabilities other 
than this Issue, of $16,411,934, or $3,039 per $1,000 principal amount of these Debentures. 


PURPOSE OF ISSUE: Through the application of a substantial part of the proceeds of this financing and the issuance of junior 
securities, bank loans and other indebtedness, approximating $5,000,000 will be eliminated from the consolidated liabilities. 


SINKING FUND: The Indenture will provide for a minimum semi-annual sinking fund beginning June 1, 1929, of $50,000, 
and for an increase thereof payable annually beginning June 1, 1930, equivalent to the amount, if any, by which 10% of the 
consolidated net earnings as defined in the Indenture shall exceed the minimum annual Sinking Fund of $100,000. 


GENERAL: The operating management of the Generale Viscosa and its subsidiaries will continue as heretofore and will have 
a substantial stock interest in the Canadian company. 


Italy has been producing artificial silk since 1906, at which time the Padua plant now owned by Generale Viscosa was put 


into production by a predecessor company. The Italian artificial silk industry has certain advantages, which place it in a favored 
position compared with many other producing countries, namely, low cost labor and low cost electric power. 


(Net profits have been converted into dollars at the average rates of exchange prevailing during the respective periods; 
all other conversions are at the rate of 19 lire per dollar.) 

Debentures are offered when, as, if ond issued and received by us subject to the approval of counsel. Alllegal matters will be passed upon by 
Messrs. Roberts & Montgomery for the Bankers and Messrs. Rose and Paskus for the Company, except that maiters of Canadian and Italian 
law will be passed upon by Messrs. Wainwright, Elder & McDovgall, Montreal, Canada, and Acv. Roberto Pozzi, Milan, Italy, respectively. 


Delivery will be made in the form of interim receipts of The Farmers’ Loan and Trust Company, New York, exchangeable for Debentures in 
temporary or permanent form accompanying Common Stock Class A Certificates and Option Warrants when ready for issue. 


Price 99 and Interest 


Field, Glore & Co. 
Blyth, Witter & Co. Lehman Brothers 


The information contained in this advertisement has been obtained, partly by cable, from official statements and statistics and from other 
sources which we consider reliable. We do not guarantee it, but believe it to be correct. 
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NEW ISSUE 


$4,000,000 


To Be Dated March 31, 1928 





Koholyt Corporation 


| First (Closed) Mortgage 612% Sinking Fund Gold Bonds 


(Subject to Dawes Plan Charges) 


To Mature March 31, 1943 


Authorized and to be issued $4,000,000 
Principal and semi-annual interest March 31, and September 30, payable in United Staces gold coin of the present standard 


of weight and fineness at the office of the Fiscal Agent for the Loan, A. G. Becker & Co., in Chicago or New York 
without deduction for any taxes or charges, past, present or future, levied by German taxing authorities. 





SINKING FUND SUFFICIENT TO RETIRE ALL OF THESE BONDS BEFORE OR AT MATURITY. 





information contained therein: 


. Koholyt, one of the largest 
Company * producers of high-grade 

chemical pulp in Europe, is controlled 

through stock ownership by The Inver- 
esk Paper Company, Limited, a British 
Corporation. The Inveresk Paper Com- 
pany, Limited, and its associated com- 
panies constitute one of the largest 
paper-making groups in Europe and are 
one of the largest manufacturers of high- 
quality paper in Europe. The market 
value of the stock of The Inveresk 
Paper Company, Limited, on the basis 
of current quotations on The London 
Stock Exchange is approximately $30,- 
000,000. 

Koholyt transacts a substantial export 
business, approximately half of its annual 
sales of pulp being made to concerns 
outside of Germany. 


e,.. These bonds will be secured 
Security * in the opinion of counsel, by 
a direct closed first mortgage (subject to 
present Dawes Plan charges of approxi- 
mately $49,000 a year on a principal 
obligation of $1,181,786) on substantially 
all of the lands, buildings and fixed 
machinery owned by Koholyt. The 
property was appraised as a going con- 
cern by Messrs. Edward Rushton, Son 
& Kenyon, of Manchester, England, as 
of February 12, 1926, at $11,189,423, or 





a A PS 


The following has been summarized from the letter of Mr. William Harrison, LL.B., Chairman of 
the Koholyt Corporation and The Inveresk Paper Company, Limited, and is subject to the more complete 


more than 214 times this issue and the 
Dawes Debentures. It is estimated that 
additions, improvements and property 
subsequently acquired have increased 
the value of the property to be mort- 
gaged by not less than $500,000 making 
a total valuation of approximately $11,- 
689 ,423. 


Net earnings of Koholyt 


Earnings: available for the payment 


of interest, after depreciation on book 
values, Dawes Plan charges and all 
taxes, except German profits taxes, for 
the two years ended June 30, 1927, as 
certified by Messrs. Price, Waterhouse 
& Co., were $910,157 for the year ended 
June 30, 1926, and $1,262,545 for the 
year ended June 30, 1927. Earnings for 
the two year period averaged $1,086,351 
a year, equivalent to 4.1 times the maxi- 
mum annual interest charge of $260,000 
on these Bonds and for the last fiscal 
year they were equivalent to over 4.8 
times such requirement. 


The proceeds of 


Parpose of Issue: 41:5 Suc will be 


used to retire the Company’s funded 
debt now outstanding, except Dawes 
Plan debentures, to pay off current 
liabilities and for other corporate pur- 
poses. 





THE COMPANY HAS AGREED TO MAKE APPLICATION TO LIST THESE BONDS ON 
THE NEW YORK STOCK EXCHANGE. 





~ Price 9714 and accrued interest, to yield over 6.75% 








A. G. Becker & Co. 


| CHICAGO NEWYORK ST.LOUIS MILWAUKEE MINNEAPOLIS SAN FRANCISCO SEATTLE PORTLAND SPOKANE 


All conversions from English and German currency to United States currency have been 
made at the rate of 4.2 Reichsmarks to the dollar and $4.8665 to the £. We offer these 
Bonds when, as and if issued and received by us and subject to the approval of counsel. 


The statements herein, having been obtained partly by cable, are necessarily subject to correc- 


tion. They are official or based on information which we regard as reliable, and while we do 
not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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New Issue 





$5,000,000 
Brandenburg Electric Power Company 


(Markisches Elektrizitatswerk Aktiengesellschaft) 


First Mortgage Twenty-five Year Sinking Fund 6% Gold Bonds 


External Loan of 1928 


Dated May 1, 1928. Due May 1, 1953. Coupon bonds in denomination of $1,000 with privilege of registration as to ncipal 
only. Interest payable May 1 and November 1. Principal and interest payable in United States gold coin of the weight and 
fineness as of May 1, 1928 at the offices of E. H. Rollins & Sons, Boston, New York or Chicago, Paying Agent, free from any 
hy neg or future taxes of the German Republic or any taxing authority thereof or therein. Redeemable as a whole, or in part 

y lot drawings (otherwise than through the operation of the Sinking Fund), on May 1, 1933 or any interest date thereafter prior 
to maturity on 30 days published notice at par and accrued interest to the date of redemption. ‘Phe Equitable Trust Company 
of New York, Am n Trustee, the Deutsche Kreditsicherung A.G., German Trustee. 


Cumulative Sinking Fund calculated to be sufficient to redeem the entire issue at or before maturity, will 
be applied on each interest payment date to redemption of bonds. The Company has the right to deliver 
bonds at the principal amount thereof in lieu of whole or ce fet of sinking fund payments. pm cash pay- 
ments to the Sinking Fund will be applied to redemption nds by drawings at par and accrued interest. 


George Warrelmann, Esq., and Herman Henney, x © Managing Directors of the Markisches Elektrizitatswerk Aktiengesellschaft, 


summarize the following information from their letter to us 


The Brandenburg Electric Power Company, founded in 1909, is one of the largest producers and dis- 
tributors of electricity in Germany. he Company, its subsidiary and affiliated companies serve a 
territory of over 13,500 square miles, practically the entire Province of Brandenburg, including important 
metropolitan districts of the City of Berlin, and certain districts in the adjacent Provinces of Silesia 
Grenzmark and Pomerania. The system over 3,500 communities with an aggregate population of 
2,200,000. The electric system will upon completion of construction work now in progress have a total 
maximum generating capacity of 152,160 kw. and over 6,500 miles of high and intermediate voltage 
transmission and distribution lines. The Company’s principal steam power station is one of the largest 
in Northern Germany and has a maximum generating capacity of 90,000 kw. 


Capitalization: As of December 31, 1927 but including present financing: 


First Mortgage 6% Bonds (this issue) - . - . - - - $5,000,000 
Funded and Long Term Debt* - - - ~ - - - . 295,210 
Capital Stock** - - . - - - - . . - - - 7,142,857 


* Including $267,986 which may be secured by mortgages ranking equally with mortgage securing First Mortgage Bonds. 
** 50% owned by the Province of Brandenburg and the balance owned by county and city districts served. 

Security: These bonds, and $267,986 of the $295,210 referred to above will, with the exception of 

$2,726 of other indebtedness, be the only outstanding secured debt of the Company and 
will be secured by a first mortgage, in the opinion of Counsel, on operating properties including power 
stations, main transmission lines and distributing system, and coal mines of the Company and its sub- 
sidiary company, the Brandenburgische Kreis-Elektrizitatswerke G.m.b.H., consisting of three steam 
stations, one Diesel powered station and one hydro-electric station having a present aggregate installed 
capacity of 100,240 kw., about 548 miles of 50,000 and 100,000 volt transmission lines, 26 high voltage 
substations, about 5,800 miles of intermediate voltage distribution lines and two coal mines. 


The properties to be mortgaged have been appraised by Stone & Webster, Inc. as having a 
cost to reproduce new, less depreciation, of $24,100,000 equal to over 414 times the principal 
amount of all secured indebtedness. 


Under laws enacted to e out the Dawes Plan, the Company, its subsidiary and affiliated companies 
are subject to assessments for reparation payments, these assessments being a first charge against their 
gross revenues. The maximum amount of such charges for 1928 is estimated not to exceed $60,000. 
Additional indebtedness, in dollars or gold marks, of equal lien with these boncs without limit may here- 
after be incurred under conservative restrictions as to property values and net earnings. 


Earnings: pe ea statement for years ended December 31st as reported by independent 
auditors: 


rs: 
1926 1927 
Gross Earnings (including Other Income) - . - - $6,602,654 $8,569,934 
Operating Expenses, Taxes and Dawes Plan Charges, includ- 
I i i i ah a in ce asia ade inka 3,169,678 3,821,186 
Balance of Net Earnings available for Depreciation and 
Interest- - - = $3,432,976 $4,748,748 


Annual [nterest and Sinking Fund Charges on “$5,000,000 
First Mortgage 6% Bonds and $267,986 of Internal Debt 
ranking equally with this issue - - - - - 406,537 
Above balance of net earnings for 1927 over 1114 times the annual 
interest and sinking fund requirements of all secured bonds outstanding. 


The financial policies of the Company are conservative. In addition to setting aside substantial amounts 
annually for depreciation, the Company expends out of earnings large amounts for property additions 
and property acquisition. 


Purpose of Issue: The proceeds of this issue will be used for the purpose of the further develop- 
ment of the existing power plants of the Company, for further acquisitions, and 
for other corporate purposes. 


Price 9314 and accrued interest, to yield over 6.50% 


All conversions from German to United States currency in the foregoing have been made at 4.20 marks to the dollar. Bonds are offered 
when, as, and if issued to and received by us, subject to approval of our Counsel, Messrs. hornblower, Miller & Garrison, 
New York, and Dr. Wilhelm Beutner, Berlin, Germany. It is expected that interim receipts of the American 
Trustee will be ready for delivery on or about June 15, 1928. 


E. H. Rollins & Sons The Equitable Trust Company 
of New York 


The information and statistics herein contained, parts of which have been received by cable, are not representations by us, but 
have been obtained from official sources, or sources which we believe reliable. 
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(Dealers’ subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter 
of record only.) 


$3,250,000 
Northern Utilities Company 


First Lien 6% Sinking Fund Gold Bonds, Series A 


Dated May 1, 1928 Due May 1, 1943 


Principal and semi-annual interest payable May 1 and November 1, at the office cf Central Trust Company of Illinois, Chicago, Illinois, Corporate Trus- 
tee. Interest payable without deduction for Federal Income Tax not exceeding 2%. The Company will refund upon proper application any 
State Personal Property Tax not in excess of five mills and any State Income Tax not to exceed 6% per annum upon Bonds or interest 
thereon, as the case may be, upon proper application as provided for in the Indenture. Coupon Bonds of $1,000 and $500 de- 
nominations, interchangeable, registerable as to principal only, redeemable at the option of the Companyas a whole 

or in part on any interest date on thirty days’ notice at par and accrued interest plus a premium of 5% if re- 
deemed on or prior to May 1, 1934, this premium decreasing 4 of 1% of the principal on Novem- 
ber 1, 1934, and on each November 1 thereafter. 





CENTRAL TRUST COMPANY OF ILLINOIS, CORPORATE TRUSTEE 





STOCK PURCHASE WARRANTS will be attached to each bond entitling the holder to purchase 10 shares of Common 
Stock of the Company for each $1,000 bond held, at $7.50 per share on or before May 1, 1930, and thereafter at a fixed, 
gradually increasing scale of prices. Warrants are non-detachable except upon exercise of the warrant. ($500 Bonds 
have proportionate rights.) The stock deliverable against these warrants having been provided by the minority share- 
holders out of outstanding issued stock, the proceeds derived from the exercise of such Stock Purchase Warrants will 
go to such owners, or their assigns. 











The following information regarding thie issue has been summarized from the statements of Mr. Charles A. Munroe, President of the Company: 


BUSINESS AND PROPERTIES: The Northern Utilities Company, through its principal subsidiary, over 96% of whose 

_ stock is owned by the Company, and through another minor subsidiary over 99%if whose stock is owned by the principal su - 
sidiary, owns (including properties n possession under contract of purchase) a complete system for the production, transmission 
and distribution of natural ags to domestic and industrial consumers, in the cities of Casper, Mills, Evansville, Glenrock, Hudson, 
Lander and Rock Springs in the State of Wyming. Among the large consumers served are the Mountain State Power Company, 
refineries of The Texas Company, The Continental Oil Company, The White Eagle Oil Company, together with the Chicago & 
Northwestern Railway Company shops, the Wyoming Tie & Timber Company, Midwest Refining Company and a number of 
other substantial industrial users. Approximately 50% of the earnings are received from domestic costumers and 50% from 
industrial customers. The physical properties include 237 miles of main transmission lines, 107 miles of distribution lines, 7,200 
domestic and industrial services, compressor stations, gasoline absorption plant, purification plant and other equipment, con- 
stituting a complete natural gas system. 


GAS SUPPLY: The principal supply of gas is obtained from the Sand Draw field in Fremont County, Wyo ing, where the Com- 
pany controls 6,548 acres, for the life of the field, through gas purchase contracts with Producers & Refiners Corporation. ‘The 
principal subsidiary also owns 2,240 acres of leases in Boone Dome field and controls through gas purchase contracts, with Pro- 
ducers & Refiners Corporation, 800 acres in Baxter Basin field. Ralph E. Davis, Engineer, in his report upon the value and ade- 
quacy of the gas reserves, states: ‘‘The reserve of two hundred billion feet is far in excess of the amount which will be required by 
the present or anticipated markets of the Company for at least twenty-five years.’’ 


EARNINGS: As shown by the report of Messrs. Touche, Niven & Company, Public Accountants, covering the operations of the 
property for the past three years net earnings available for interest, reserves and Federal Taxes have been as follows: 1925—$488,- 
074.94; 1926—$529,945.94; 1927—-$607,739.93. Such net earnings for 1927 are equal to more than three times the maximum 
annual interest charge on this issue of Bonds. 


SECURITY: These First Lien 6% Sinking Fund Gold Bonds, in the opinion of Counsel, are to be secured by a first lien en all 
outstanding indebtedness (except current indebtedness not in excess of current assets, inter subsidiary indebtedness and balance 
due on the purchase price of certain properties which balance has been deposited with the Corporate Trustee) and over 96% of the 
capital stock of the principal subsidiary, the securities representing such outstanding indebtedness (if any) and capital stock to be 
deposited and pledged with the Corporate Trustee under the Indenture An adequate deposit in cash has been made with the 
Corporate Trustee against the non-pledged minority stock of the principal subsidiary. Stone & Webster, Inc., Engineers, have 
appraised the reproduction cost of the physical properties, exclusive of gas reserves and after accrued depreciation, at $5,099,400. 
Ralph E. Davis, Engineer, has appraised the gas reserves at $1,800,000, making a total valuation of $6,899,400, or more than 
twice the total par value of the First Lien Bonds to be presently outstanding. 


CAPITALIEATION: The capitalization of the Northern Utilities Company, giving effect to the present financing, is as 


follows: a 
Authorized Issued 
I ee Tg I ne ble ke wusubedueocwod * $3,250,000 (Series A) 
15-Yr. 64%% S. F. Gold Debentures______________________________-- ieee $1,700,000 $1,700,000 
I re Ne aro) ee ie a a ee $3,000,000 $ 500,000 
eee seers. Cop tear wbebe). Se ee 800,000 shs.__.____- 300,000 shs. 


* Restricted by conservative provisions in Trust Indenture. 


MANAGEMENT: Charles A. Munroe, formerly Vice President of The Peoples Gas Light & Coke Company, Chicago, and fer- 
merly Chairman of Board of The Laclede Gas Light Company, St. Louis, is President of the Northern Utilities Company, and will 
have associated with him on the Board of Directors George W. Crawford, Chairman of the Board, Columbia Gas & ElectricCor- 
poration, and Philip G. Gossler, President Columbia Gas & Electric Corporation. 





Physical property appraisals by Stone and Webster, Inc., Boston, Mass., and gas reserve appraisals by Ralph E. Davis, Engineer, Pittsburgh. Pa. 
Audits by Messrs. Touche, Niven & Company, Public Accountants, Chicago, Legal opinions by Messrs. Pam and Hurd, Attorneys-at-Law, Chicago. We 
offer these Bonds for delivery when, as and if issued and accepted by us, subject to approval of all legal proceedings by Counsel. 

It is expected that Interim Receipts of the Trustee will be ready for delivery on or about June 19, 1928. 





These Bonds are listed on the Chicago Stock Exchange 





Price 99 and Accrued Interest to yield about 6.10% 





GEORGE M. ForMAN & Co., Inc. Moore, LEONARD & LYNCH 


The statements contained herein have been obtained from sources deemed reliable, but are not guaranteed by us. 
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(Dealers’ subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter 
of record only.) 


$1,700,000 
Northern Utilities Company 


15-Year 6%2% Sinking Fund Gold Debentures 


Dated May 1, 1928 Due May 1, 1943 


Primetpal and semi-annual interest payable May 1 and November 1, at the office of Central Trust Comdany.ofIllinois, Chicago, Illinois, Corporate Trustee. 
Imterest payable without deduction for Federal Income Tax not exceeding 2%. The Company will refund upon proper application.any State Per- 
sonal Property Tax not in excess of five mills and any State Income Tax not to exceed 6% per annum upon Debentures or interest thereon, 
as the case may be, upon proper application as provided for in the Indenture. Coupon Debentures of $1,000 and $500 de- 
nominations, interchangeable, registerable as to principal only, redeemable at the option of the Company as a whole 
or in part on any interest date on thirty days’ notice at par and accrued interest, plus a premium of 5% if 
redeemed on or prior to May 1, 1934, this premium decreasing \ cf 1% of the principal on Novem- 
ber 1, 1934, and on each November 1 thereafter. 





CENTRAL TRUST COMPANY OF ILLINOIS, CORPORATE TRUSTEE 





STOCK PURCHASE WARRANTS will be attached to each Debenture entitling the holder to purchase 20 shares of 
Common Stock of the Company for each $1,000 Debenture held, at $7.50 per share on or before May 1, 1930, and there- 
after at a fixed, gradually increasing scale of prices. Warrants are non-detachable except upon exercise of the warrant 
($500 Debentures have proportionate rights). The stock deliverable against these warrants having been provided by the 
minority shareholders out of outstanding issued stock, the proceeds derived from the exercise of such Stock Purchase 
Warrants will go to such owners, or their assigns. 











The following information regarding this issue has been summarized from the statements of Mr. Charles A. Munroe, President of the Company: 


BUSINESS AND PROPERTIES: The Northern Utilities Company, through its principal subsidiary, over 96% of whose 
stock is owned by the Company, and through another minor subsidiary over 99% of whose stock is owned by the principal sub- 
sidiary, owns (including properties in possession under contract cf purchase) a complete system for the production, transmissien 
and distribution of natural gas to domestic and industrial consumers in the cities of Casper, Mills, Evansville, Glenrock, Riverton, 
Hudson, Lander and Rock Springs in the State of Wyoming. Among the large consumers served are The Mountain States Power 
Company, refineries of The Texas Company, The Continental Oil Company, The White Eagle Oil Company, together with the 
Chicago & Northwestern Railway Company shops, the Wyoming Tie & Timber Company, Midwest Refining Company and a 
number of other substantial industrial users. Approximately 50% of the earnings are received from domestic customers and 50% 
from industrial customers. The physical properties include 237 miles of main transmission lines, 107 miles of distribution lines, 
7,200 domestic and industrial services, compressor stations, gasoline absorption plant, purification plant and other equipment, 
constituting a complete natural gas system. 


GAS SUPPLY: The principal supply cf gas is obtained from the Sand Draw field in Fremont County, Wyoming, where the Com- 
pany controls 6.548 acres, for the life of the field, through gas purchase contracts with Producers & Refiners Corporation. The prin- 
cipal subsidiary also owns 2,240 acres of leases in Boone Dome field and controls through gas purchase contracts, with Producers & 
Refiners Corporation, 800 acres in Baxter Basin field. Ralph E. Davis, Engineer, in his report upon the value and adequacy of the 
gas reserves, states: ‘‘The reserve of two hundred billion feet is far in excess cf the amount which will be required by the present 
or anticipated markets of the Company for at least twenty-five years.”’ 


EARNINGS: As shown by the report of Messrs. Touche, Niven & Company, Public Accountants, covering the operations of the 
property for the past three years, net earnings available for interest, reserves and Federal Taxes have been as follows: 1925—$488,- 
074.94; 1926—$529,945.94; 1927—-$607,739.93. Such net earnings for 1927, after providing for annual interest requirement on 
$3,250,000 First Lien 6% S. F. Gold Bonds, Series A, presently outstanding, are equal to more than three and one-half times the 
maximum annual interest charge on this issue of Debentures. 


SECURITY: These 15-Year 644% Sinking Fund Gold Debentures, in the opinion of Counsel, are a direct obligation of the North- 
ern Utilities Company and subject, at the present time, only to the outstanding $3,250,000 of First Lien 6% Sinking Fund Gold 
Bonds, Series A. These Debentures are followed by $500,000 of 7% Preferred Stock and 300,000 shares of Common Stock, with- 
out par value. The present management has purchased, at par, for investment the $500,000 of 7% Cumulative Preferred Stock 
which follows these Debentures. Stone & Webster, Inc., Engineers, have appraised the reproduction cost of the physical proper- 
ties, exclusive of gas reserves and after accrued depreciation, at $5,099,400. Ralph E. Davis, Engineer, has appraised the gas 
reserves at $1,800,000, making a total valuation of $6,899,400. 


MANAGEMENT: Charles A. Munrce, formerly Vice President of the Peoples Gas Light and Coke Company, Chicago, and 
formerly Chairman of the Board of the Laclede Gas Light Company, St. Louis, is President of the Northern Utilities Company. 
Associated with him on the Board of Directors are George W. Crawford, Chairman of the Board of Columbia Gas & Electric Cor- 
poration; and Philip G. Gossler, President of Columbia Gas & Electric Corporation. 





Physical property appraisals by Stone and Webster, Inc., Boston, Mass., and gas reserve appraisals by Ralph E. Davis, Engineer, Pittsburgh, Pa. 
Audits by Messrs. Tcuche, Niven & Company, Public Accountants, Chicago. Legal opinions by Messrs. Pam and Hurd, Attorneys-at-Law, Chicago. We 
offer these Debentures for delivery when, as and if issued and accepted by us, subject to approval of all legal preceedings by Counsel. It is expected that 
Interim Receipts of the Trustee will be ready for delivery on or abcut June 19, 1928. 





These Debentures are listed on the Chicago Stock Exchange. 





Price 99 and Accrued Interest to yield about 6.60% 





GEORGE M. FoRMAN & Co., Inc. Moore, LEONARD & LYNCH 


The statements contained herein have been obtained from sources deemed reliable, but are not guaranteed by us. 
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$2,000,000 


Duplan Silk Corporation 


(Incorporated under the laws of the State of Delaware) a“ 


8% Cumulative Preferred Stock 


Preferred as to dividends, and as to assets to the extent of $115 per share plus accrued dividends in case of voluntary liquidation and to the extent of 
$100 per share plus accrued dividends in case of involuntary liquidation. Cumulative dividends payable quarterly, each January, April, July 
Octcber 1. Redeemable in whole or in part at $115 per share amr accrued dividends. The Corporation agrees on or before May 31 of each year beginning 
with 1929 to acquire for retirement by redemption or purchase at not exceeding the redemption price, out of surplus or net profits after dividends on 
such stock, at least 3% of the largest amount in pa: value of the Preferred Stock which shall ever have been issued and outstandinz 


CAPITALIZATION Presently to be 
Authorized Outstanding 
8% Cumulative Preferred Stock (Par Value $100 Per Share)..... eeeceees $6,000,000 $5,001,600 
Common Stock (No Par Valete) . oo. cccccccccccccccccccccccccccccecscs 350,000 Shs. 350,000 Shs. 





Mr. Paul C. Debry, President of Duplan Silk Corporation, has summarized in part his letter regarding the Corporation 


as follows. Copies of this letter may be had from the undersigned upon request. 


BUSINESS 


**‘Duplan Silk Corporation occupies an unusual, and prob- 
ably unique, position in the silk and rayon industry on 
account of the wide range of its activities. Founded 
originally to manufacture fine broad silks, it has since 
entered three other fields which have developed greatly 
in recent years. These are the weaving of rayon and Cel- 
anese fabrics, the processing and manipulation of silk and 
rayon yarns on commission for the account of other com- 
panies, and the sale of processed yarns to the trade. ‘‘Du- 
Ray’’ crepe, which is now being introduced, is the first 
all-rayon crepe to be manufactured in the United States. 


The Corporation is one of the most important weavers of 
fine piece-dyed broad silk, rayon, and mixed fabrics in the 
United States, and probably the largest processer and ma- 
nipulator of rayon yarns in the world, which service 
work, done chiefly on commission for other manufac- 
turers, has grown rapidly in volume. 


Duplan Silk Corporation is the outgrowth of a busi- 
ness founded by Mr. J. L. Duplan to import French silks 
into the United States. In 1898 he and his associates incor- 
porated the Duplan Silk Company to manufacture silks in 
this country. The present Corporation was organized in 
1917. Three companies which had previously been partly- 
owned subsidiaries operating the plants at Kingston, 
Wilkes-Barre and Nanticoke, Pa., were recently merged 
into the Corporation. 


The main plant at Hazleton is, in arrangement and general 
character, concentration of departments, and equipment 
of labor-saving devices, one of the world’s most efticient 
silk factories. Of the three other plants, two are engaged 
almost exclusively in service work for the trade. The 
other does weaving both for the Corporation and with 
materials belonging to others. These plants occupy a 
total of about 1,050,000 square feet of floor space and have 
a total of over 1675 looms and 144,000 spindles. 


EARNINGS AND BALANCE SHEET 


The combined net earnings of Duplan Silk Corporation (in- 
cluding the merged corporaticns) and its subsidiaries for 
the three years ending May 31, 1927, after ai! charges 
including adequate depreciation and Federal income taxes 
actually paid or provided for, as certified by Messrs. Price, 
Waterhouse €% Co. have been as follows: 


Fiscal Year Net Profits Times Pfd. Div. Per Share 

ending May 31 as above Req. Earned Common 
1925 $1,339,550.80 3.3 $2.68 
1926 1,473,318.75 3.6 3.06 
1927 1,351,874.17 3.3 2.71 


The combined net earnings for the ten months ending 
March 31, 1928 on the same basis and similarly certified 
were $838,820.28, or over 2.5 times the Preferred dividend 
requirements for the period, and equivalent, after deduct- 
ing such requirements, to $1.44 per share on the Common 
Stock; and the management estimates that the combined 
net earnings on the same basis for the fiscal year ending 
May 31, 1928 were in excess of $1,000,000, or more than 
2.49 times the Preferred dividend requirements for the fuil 
year, and equivalent, after deducting such requirements, 
to $1.71 per share on the Common Stock. 


The consolidated balance sheet of Duplan Silk Corpora- 
tion and its subsidiaries as at March 31, 1928, giving effect 
as at that date to the merger of Puritan Silk Corpora- 
tion, Derranceton Silk Works, Inc., and Guaranty Silk 
Corporation with Dupian Silk Corporation, and to the 
issue and sale of 22,521 shares of Common Stock with- 
out par value, as certified by Messrs. Price, Waterhouse &# 
Co., shows net tangible assets of $14,486,678.89, or over 
$289 per share of Vreferred Stock presently to be out- 
standing, and equivalent, after deducting the par value 
of such Preferred Stock, to over $27 per share of Common 
Stock. Current assets amount to $8,388,714.10 as compared 
with current liabilities of $2,364,190.30, a ratio of over 3.5 
to 1. The net current assets of £6,024,523.80 are the 
equivalent of over $120 per share of Preferred Stock pres 
ently to be outstanding.”’ 





Application will be made to list both the Preferred Stock and the Common Stock on the New York Stock Exchange. 


Price $110 Per Share and Accrued Dividends 
75,000 shares of Common Stock are aiso being offered at $24 per share 


These shares are offered when, as and if delivered to and accepted by us and subject to the approval of stockholders and to the approval 
of Chadbourne, Stanchfield & Levy, Esqs., counsel for the Bunkers, and Gould €& Wilkie, Esqs., counsel for the Corporation. We reserve 
the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied jor and to close tiiv subscription 
books at any time without notice. It is expected that delivery of temporary stock certificates will be made on or about Jue 28, 

1928 at the office of Lehman Brothers, 16 William Street, New York, N. Y., against payment therefor in New York funds. 


LEHMAN BROTHERS 


FIELD, GLORE &? CO. 


GEORGE H. BURR &¥ CO. 


The above statements are not guaranteed, but are based on intormation which we believe to be true. 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record. 


NEW ISSUE 





17,000 Shares 


(With Common Stock Purchase Warrants) 


S. M. Goldberg Stores, Inc. 


$7 Cumulative Preferred Stock 
(No Par Value) 


This offering of Preferred Stock will be entitled to annual dividends of $7 a share, cumulative from June 15, 1928, payable on the fifteenth day of March, 
June, September and December. Upon liquidation the Preferred Stock will be entitled to $110 a share and accum di before any distribution 
on the Common Stock. Redeemable in whole or in part at any time on 30 days’ notice at $110 a share and accumulated dividends. The Preferred Stock 
and common stock shall have cumulative voting rights, one vote for each share, except that if the Corporation shall fail to pay in full any quarterly 
dividend on the Preferred Stock and shall not on or before the third succeeding quarterly dividend payment date pay in full said dividend and all 
subsequently accumulated dividends, then during such default the holders of Preferred Stock, voting as a class and without cumulative voting, shall 
have the right to elect a majority of the Board. Beginning with the year ending January 31, 1931, the Corporation shall set aside each year out of 
the surplus or net profits 10% of the consolidated Net Profits for such year, (not exceeding an amount necessary to retire 3% of the greatest amount 
of Preferred Stock at any time outstanding) to be used for the purchase or redemption of Preferred Stock. No stock shall have any preemptive right 


to subscribe for additional stock. 
TRANSFER AGENT 


REGISTRAR 
INTERSTATE TRUST COMPANY 


FIDELITY TRUST COMPANY OF New YORK 





CAPITALIZATION 
(After giving effect to the proposed recapitalization and this financing) 
Shares Shares 
Authorized Outstanding 
$7 Cumulative Preferred Stock, no par value (this issue) -.____._________ 50,000 17,000 
CONE OCOR, 1 DOP VOI 3 no ihn es oka on cabinets sinc asedcknbabs 150,000* 120,000 


*There will be reserved (1) 17,000 shares against Common Stock Purchase warrants, 
as described below, and (2) 13,000 shares against an outstanding option to purchase. 


Mr. S. M. Goldberg, President of the Corporation, summarizes his letter as follows: 


S. M. Goldberg Stores, Inc., a New York Corporation, operates EARNINGS For the last three fiscal years (ending January 
through subsidiary and controlled companies a chain of eleven 31 in all instances except the 8S. M. Goldberg 
modern women’s apparel stores located in nine cities through- Stores, Inc., the fiscal year of which ends February 28) con- 
out thecountry. It also owns an interest in two other women’s ee Net — of my payee te ay a pps: bane to — 
ceed - ; acquisition or retirement of certain stocks of subsidiary an 
Seeestdna, enim tad tae S ceadien pbegpreechp soca og controlled companies, after providing for depreciation and after 


‘ eliminating non-recurring interest charges (which averaged 
All of these stores are locally among the foremost in their line $37,653 net a year for the three year period) and after deducting 


and among the largest of the kind in their respective cities. The Federal income taxes at 12%, but before deducting net premiums 
Corporation also owns the entire capital stock of the Fourth and amounting to about $15,000 a year on insurance on the life of Mr. 
Walnut Street Investment Company. Goldberg presently to be assigned to the Corporation, all as 

certified by Messrs. 8. D. Leidesdorf & Co., Certified Public 


In addition, on the completion of this financing, the Corporation Accountants, have been as follows: 





will own the entire capital stock of the S. M. Goldberg Oper- MetPeeee Pune wel ieee 
ating Corporation, which operates under leases the women’s Fiscal Year (As Adjusted) Dividend (a share) 
apparel departments in twenty-four well established depart- 1928 $439,032 3.70 $320,032 $2.67 
ment stores and specialty shops throughout the country. This own on ant er oes tas — 
company was one of the first to establish this method of mer- i 4 : ’ : 
chandising in the women’s apparel business. For the three fiscal years Net Profits, as shown above, averaged 


3.26 times the annual dividend requirements of the Preferred 
In 1924 the first department lease was entered into by the Stock presently to be outstanding. For the same period such 
Operating Corporation, and since that time this branch of the average Net Profits were equivalent to $2.24 a share on the 
business has grown to be a valuable merchandising asset by way Common Stock presently to be outstanding. 


of materially increasing the purchasing power of the group. For the fiscal year 1928 net sales of the stores of subsidiary and 
controlled companies then operated amounted to $7,505,766, 
PURPOSE OF ISSUE The proceeds of the Preferred and for the three-year period shown above, averaged $7,416,471. 
be used to retire the RHE a pe agony A panne re bas ASSETS According to the consolidated balance sheet as at 
outstanding, to acquire or retire outstanding preferred stock of - January 31, 1928, as certified by Messrs. 8. D. 
subsidiary and controlled companies, not now owned by the Leidesdorf & ve. , the ratio of current assets to current liabilities 
Corporation, to retire bank loans and for other corporate pur- +8 8teater than 274 to 1. 
poses. The Common Stock is being acquired privately and WARRANTS There will be attached to each certificate of 
will not represent new financing on the part of the Corporation. the Preferred Stock of this offering a warrant 
detachable after June 1, 1931, or sooner as therein to be pro- 
MANAGEMENT The Management of the Corporation vided, entitling the holder to purchase one share of Common 
will remain unchanged and in the hands Stock for each share of said Preferred Stock at $25 to and in- 
of men skilled in merchandising methods and responsible for its cluding June 1, 1929, and at a price increasing $2.50 a share each 
present success, including Mr. 8. M. Goldberg, President, Mr. year or part of a year thereafter up to $35 during the twelve 


W. A. Saks, Treasurer and Mr. Lester Lansburgh, Vice- months ending June 1, 1933, after which the warrants will be 
President. void. 

















We offer this $7 Cumulative Preferred Stock and also 30,000 shares of the Common Stock when, as and if issued and received by us, subject to the ap- 
proval of counsel, Messrs. Kellogg, Emery & Inness-Brown and Messrs. O’Brien, Boardman, Fox, Memhard & Early for the Bankers and Herbert H. 
Maass, Esq. for the Company. It is expected that delivery will be made against New York funds on or about June 20, 1928, in the form of temporary 


certificates, or interim receipts, exchangeable for permanent certificates when .eady. We do not guarantee the statements and figures presented herein 
but they are taken from sources which we believe to be reliable. 





Price: $102.50 a Share and accrued dividend to yield over 6.80% 
We also offer 30,000 Shares of Common Stock at $24 a Share 





EasTMAN, DILLON & Co. SuHie_ps & Company 


Incorporated 


ScHaFER Bros. 


June, 1928. 


























XxXXllI FINANCIAL CHRONICLE : (Von. 126. 





———_ — 





Financial 














Subscriptions have been received in excess of the amount of this offering. 


New Issue $2,000,000 
The Wayne Pump Company 


6% Sinking Fund Gold Debenture Bonds 


(With Common Stock Purchase Warrants) 


To be dated as of June 1, 1928 Due June 1, 1948 
Te be authorized $3,000,000. Coupon bonds in denominations of $1,000 and $500 registerable as to principalonly. Principal 
and interest payable at the office of the Trustee. Interest payable June 1 and December 1 without deduction for 
normal Federal Income Tax not exceeding 2% per annum. Redeemable as a whole or in part by lot on 
any interest date on thirty days’ notice. 





INTERSTATE TRUST COMPANY, Trustee 





Mr. W. M. Griffin, President of The Wayne Pump Company and of Wayne Company, summarizes his 
letter to us as follows: 

BUSINESS AND HISTORY: The Wayne Pump Company has been organized under 
the laws of Maryland to acquire all of the outstanding Common Stock of Wayne Company 
(an Indiana Corporation) except Directors qualifying shares. Wayne Company was 
established in 1891 and is one of the largest manufacturers in the world of self measuring 
gasoline pumps. In addition, Wayne Company manufactures kerosene dispensing 
pumps, tanks, and air compressors for garages and filling stations. It is estimated that 
Wayne Company manufactures more than 30% of all the gasoline pumps produced in 
this country. 

Wayne Company and its subsidiaries have about 2,500 customers’ accounts on 
their books, among them many of the largest oil companies in the United States and 
foreign countries. The steadily increasing number of automobiles in use and the building 
of surfaced roads have created a growing market for gasoline pumps of the type manu- 
factured by Wayne Company. Replacement demand is an important factor in the 
Company’s business. 

Wayne Company has devoted special attention to the development of its foreign 
business and has established branches or maintains sales representatives in many foreign 
countries. The export business is growing. 


EARNINGS: Based on earnings of Wayne Company (of which The Wayne Pump 
Company will own the entire Common Stock, with the exception of Directors qualifying 
shares) and its subsidiaries, eliminating results of departments to be discontinued, and 
after allowing for dividends (amounting to $60,000 annually) on the outstanding Pre- 
ferred Stock of Wayne Company, net earnings before Federal Income Taxes, for the 
three years ended November 30, 1927, as certified by Messrs. Haskins & Sells, have 
been as follows: 


Years ended Net Earnings Times Interest Requirements 
Nevember 30 as above on these Bends 
1925 $639 ,262 5.32 
1926 749,861 6.24 
1927 885,682 7.38 


Net earnings, as above, for the year ended November 30, 1927, amounted to $885,682, 
equivalent to 7.38 times annual interest requirements of $120,000 on the $2,000,000 
6% Sinking Fund Gold Debenture Bonds presently to be outstanding, and after pro- 
vision for such interest charges, for Federal Income Taxes at present rates, and for 
dividend requirements of $157,500 onthe Preference Stock of The Wayne Pump Com- 
pany presently to be outstanding, to $4.24 per share on the 120,000 shares of no par 
value Common Stock of such Company presently to be outstanding. 


PURPOSE OF ISSUE: The 6% Sinking Fund Gold Debenture Bonds (with accom- 
panying warrants) and the Preference and Common Stocks of The Wayne Pump Com- 
pany to be presently outstanding, will be issued in connection with the acquisition of 
the Common Stock of Wayne Company. ‘ 

WARRANTS: There will be delivered in the first instance with each Bond of this 
offering a Warrant entitling the holder to purchase Common Stock of the Company 
in the ratio of 10 shares for each $1,000 Bond at $40 per share at any time on or before 
June 1, 1931, and thereafter at $45 per share at any time on or before June 1, 1933. 

MANAGEMENT: Of the twenty-eight officers and principal executives of Wayne 
Company only five have been in the service of the Company for periods of less than 
ten years, and all, with the exception of the writer, are under fifty years of age. These 
men, who have been responsible for the successful building up of the Company to its 
present position of leadership in the industry, continue in their respective positions. 





The statements presented in this advertisement are obtained from sources which we believe 
reliable, but in no event are such statements to be considered representations by us. 


We offer these Bonds, if, when and as issued and accepted by us, subject to the approval of counsel, 
Messrs. Hays, Hershfield & Wolf and Messrs. O’Brien, Boardman, For, Memhard & Early. 


Price 9914 and accrued interest. 


SHIELDS & ComPANY 


INCORPORATED 
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Subscriptions have been received in excess of the amount of this offering. 


45,000 Shares 
The Wayne Pump Company 


Convertible Preference Stock, with Common Stock 


New Issue 





Preference Stock convertible share for share into Common Stock at any time on or before 
June 1, 1938 


Mr. W. M. Griffin, President of The Wayne Pump Company and of Wayne Company, summarizes his 
letter to us as follows: 


BUSINESS AND HISTORY: The Wayne Pump Company has been organized under 
the laws of Maryland to acquire all of the outstanding Common Stock of Wayne Company 
(an Indiana Corporation) excepting Directors’ qualifying shares. Wayne Company was 
established in 1891 and is one of the largest manufacturers in the world of self measuring 
gasoline pumps. In addition, Wayne Company manufactures kerosene dispensing pumps, 
tanks, and air compressors for garages and filling stations. It is estimated that Wayne 
Company manufactures more than 30% of all the gasoline pumps produced in this country. 

Wayne Company and its subsidiaries have about 2,500 customers’ accounts on their 
books, among them many of the largest oil companies in the United States and foreign 
countries. The steadily increasing number of automobiles in use and the building of sur- 
faced roads have created a growing market for gasoline pumps of the type manufactured by 
Wayne Company. Replacement demand is an important factor in the Company’s business. 

Wayne Company has devoted special attention to the development of its foreign busi- 
ness and has established branches or maintains sales representatives in many foreign 
countries. The export business is growing. 


EARNINGS: Based on earnings of Wayne Company (of which The Wayne Pump Com- 
pany will own the entire Common Stock, with the exception of Directors’ qualifying shares) 
and its subsidiaries, eliminating results of departments to be discontinued, and after allow- 
ing for dividends (amounting to $60,000 annually) on the outstanding Preferred Stock of 
Wayne Company, and all charges including interest on the Bonds presently to be out- 
standing and Federal Income Taxes at present rates, for the three years ended November 
30, 1927, as certified by Messrs. Haskins & Sells, net earnings have been as follows: 
Years ended Net Earnings Times Preference Per Share 


November 30 as above Stock Dividends Common Stock 
1925 $449,750 2.85 $2.43 
1926 547 ,077 3.47 3.24 
1927 666,600 4.23 4.24 


Net earnings, as above, for the last year, amounted to $666,600, equivalent to 4.23 times 
annual dividend requirements of $157,500 on the 45,000 shares of Preference Stock pres- 
ently to be outstanding, and after provision for such dividends, to $4.24 per share on the 
120,000 shares of no par value Common Stock presently to be outstanding. 


DIVIDENDS: The Preference Stock will be entitled to cumulative dividends of $3.50 
per share per annum, payable quarterly, the first dividend payable September 1, 1928. 


PURPOSE OF ISSUE: The $2,000,000 6% Sinking Fund Gold Debenture Bonds (with 
accompanying warrants) and the Preference and Common Stocks of The Wayne Pump 
Company to be presently outstanding, will be issued in connection with the acquisition 
of the Common Stock of Wayne Company. 


CONVERSION PRIVILEGE: The Preference Stock shall be convertible share for share 
into Common Stock of the Company at any time on or before June 1, 1938. 


MANAGEMENT: Of the twenty-eight officers and principal executives of Wayne Com- 
pany only five have been in the service of the Company for periods of less than ten years, 
and all, with the exception of the writer, are under fifty years of age. These men, who 
have been responsible for the successful building up of the Company to its present posi- 
tion of leadership in the industry, continue in their respective positions. 


The statements presented in this advertisement are obtained from sources which we believe 
reliable, but in no event are such statements to be considered representations by us. 





We offer this Stock, if, when and as issued and accepted by us, subject to the approval of counsel, Messrs. 
Hays, Hershfield & Wolf and Messrs. O’Brien, Boardman, For, Memhard & Early. 





Price f n — res Stock} 867-50 and accrued dividends. 





SHIELDS & ComPANY 
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Subscriptions have been received in excess of amount of this offering. 


New Issue 





115,000 Common Shares 
The International Printing Ink Corporation 


In the opinion of counsel, these Common Shares will not be required, 
under the statutes of Ohio, to be listed for personal property taxes in Ohio 


CAPITALIZATION 
Authorized Outstanding 
6% Cumulative Preferred Shares, par value $100ashare $10,000,000 $7,000,000 
Common Shares, without par value 400,000 shares 256,022 shares 


Mr. John M. Tuttle, President, and Mr. Maynard F. Holt, Vice-President and Treasurer, of the Corporation, 
summarize their letter to us as follows: 


BUSINESS: The International Printing Ink Corporation, organized under the laws 
of Ohio, has acquired the entire business and assets (except certain assets deemed non- 
essential to future operations), and has assumed certain liabilities, of The Ault & Wiborg 
Company (Ohio), The Ault & Wiborg Co. of N. Y., The Queen City Printing Ink Com- 
pany and Philip Ruxton, Incorporated. The businesses of these four predecessor com- 
panies, manufacturers of printing ink and related products, were founded in 1878, 1905, 
1860 and 1893, respectively. 

The International Printing Ink Corporation ranks as one of the largest manufacturers of 
printing ink and related products in the United States. It owns and operates nine plants, 
three of which are located in Cincinnati, two in Chicago, and one each in Brooklyn, 
Newark, N. J., Philadelphia and Battle Creek, Mich. Assets of the Corporation also 
include the entire capital stocks of companies with plants at Chicago, Maspeth, L. I., 
Los Angeles, Calif., and London, England. 

Products of the Corporation include news, intaglio, lithographic and other printing inks, 
as well as typewriter ribbons, carbon paper and a variety of supplies for the printing and 
allied trades. The Corporation also has a substantial business in the manufacture and 
sale of varnish, enamel and lacquer. Sales of ink are made direct to printers, publishers, 
a and industrial plants. Active accounts aggregate in excess of twenty-five 
thousand. 


EARNINGS: Combined annual earnings of the companies acquired by the Corporation, 
for the five years ended December 31, 1927, after all charges including interest and Federal 
Income Taxes, but before deducting certain charges to be discontinued (averaging after 
proper adjustment for Federal Income Taxes, $47,946 annually for the five-year period), 
and after provision for the annual dividend requirement of $420,000 on the $7,000,000 
6% Preferred Shares now outstanding, have been certified by Messrs. Price, Waterhouse 
& Co., as follows: 


Years Net Earnings, as above Per Common Share 
1923 $ 664,840 $2.60 
1924 1,286,986 5.02 
1925 1,190,226 4.64 
1926 1,121,291 4.37 
1927 1,274,470 4.98 


Combined net earnings, as above, in 1927 amounted to $1,274,470, equivalent to $4.98 
per share on the 256,022 Common Shares outstanding, and for the five years ended 
December 31, 1927, averaged $1,107,563, equivalent to $4.33 per Common Share. 


PURPOSE OF ISSUE: Preferred and Common Shares outstanding were issued in con- 
nection with the acquisition of assets of the predecessor companies as above outlined. 
Of the Common Shares authorized but not issued, 35,000 shares are reserved against 
warrants issued with the outstanding Preferred Shares, for subscription to Common 
Shares at $60 per share on or before June 1, 1931 and 50,000 shares are reserved for future 
sale to officers and employees. 





The statements presented in this advertisement are obtained from sources which we believe 
reliable, but in no event are such statements to be considered representations by us. 


We offer these Common Shares for delivery on or about June 12, 1928, in the form of temporary certificates. 





Price $43 per share. 





SHIELDS & COMPANY W.E.HUTTON & COMPANY 


Incorporated 
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New Issue , ‘ June 5, 1928 


$7,000,000 


The International Printing Ink Corporation 
6% Cumulative Preferred Shares 


(With warrants to subscribe to common shares) 


Authorized $10,000,000 par value; outstanding (this issue) $7,000,000 par value. Par value $100 a share. Preferred over the common shares 
as to cumulative dividends at the rate of 6% per annum and as to assets, in event of liquidation, to the extent of $100 a share and accrued 
dividends. Redeemable at any time, as a whole or in part, on 30 days’ notice, at $110 a share and accrued dividends. Dividends payable 
quarterly on February 1; May 1, August 1 and November 1. Dividends free of present normal Federal income tax. Registrars: The 
National Park Bank of New York, The Central Trust Company, Cincinnati, Ohio. Transfer Agents: Central Union Trust Company of 
New York; First National Bank of Cincinnati, Ohio. 


In the opinion of counsel, these preferred shares will not be required, under 
the statutes of Ohio, to be listed for personal property taxes in Ohio. 


Each certificate representing preferred shares now offered will be accompanied by a sub- 
scription warrant, detachable after December 1, 1928, entitling the holder thereof to 
subscribe, on or before June 1, 1931, for common shares (without par value) of The 
International Printing Ink Corporation at $60 a share, in the ratio of one-half common 
share for each preferred share represented by such certificate. 


It is expected that application will be made, in due course, to list these preferred shares (with warrants) 
on the New York and Cincinnati Stock Exchanges. 





The following information has been summarized by Mr. John M. Tuttle, President, and Mr. Maynard F. Holt, Vice- 
President and Treasurer, of The International Printing Ink Corporation, from their letler dated June 2, 1928, copies 
of which.may be oblained upon request, and is subject to the more complete information contained therein: 


, BUSINESS AND ASSETS 
The International Printing Ink Corporation, organized under the laws of Ohio, has acquired the entire business 
and assets (except certain assets deemed non-essential to future operations), and has assumed certain liabilities, 
of The Ault & Wiborg Company (Ohio), The Ault & Wiborg Co. of N. Y., The Queen City Printing Ink Company 
and Philip Ruxton, Incorporated. The businesses of these four predecessor companies, manufacturers of printing 
ink and related products, were founded in 1878, 1905, 1860 and 1893, respectively. 
The International Printing Ink Corporation ranks as one of the largest manufacturers of printing ink and related 
products in the United States. It owns and operates nine plants, three of which are located in Cincinnati, two in 
Chicago and one each in Brooklyn, Newark, N. J., Philadelphia and Battle Creek, Mich. Assets of the corporation 
also include the entire capital stocks of companies with plants at Chicago, Maspeth, L. I., Los Angeles, Calif., 
and London, England. Products include news, intaglio, lithographic and other printing inks, varnish, enamel and 
lacquer, as well as typewriter ribbons, carbon paper and a variety of supplies for the printing and allied trades. 
Sales of ink are made in large part direct to printers, publishers, newspapers and industrial plants through more than 
two hundred salesmen. Branch offices are maintained in more than twenty important cities throughout the United 
States, as well as in England, China and the Argentine. 

CAPITALIZATION AND PURPOSE OF ISSUE 

The International Printing Ink Corporation has no funded debt. Its capitalization is as follows: 


Authorized Outstanding 
6% Cumulative Preferred Shares, par value $100 ashare . ..  .$10,000,000 $7,000,000 
Common Shares, without par value  —_—................. aang : 400,000 shares* 256,022 shares 


*Of the common shares authorized but not issued— 

35,000 shares are reserved against subscription warrants issued with this $7,000,000 par value of preferred shares, and 

50,000 shares are reserved for future sale to officers and employees. 
Preferred and commor shares outstanding as shown above, were issued in connection with the acquisition of assets 
as above outlined. EARNINGS 
Combined annual earnings of the companies acquired by The International Printing Ink Corporation, for the five 
years ended December 31, 1927, after all charges including interest and Federal income taxes but before deducting 
certain charges to be discontinued (averaging, after proper adjustment for Federal income taxes, $47,946 annually 
for the five-year period), have been certified by Messrs. Price, Waterhouse & Co., public accountants, as follows: 


A ahs ah abene hae > 60.9,4998 0A $1,084,840 
BMG cccccccccceccesnvcssace 1,706,986 
DE aes eacheassacnee hens cs s 1,610,226 
BU cu baseabnectsee pikbheas 1,541,291 
DUM ssrcakatectissbecerssess 1,694,470 


Combined earnings, as shown above, of $1,694,470 for the year 1927, were approximately 4 times the maximum 
annual dividend requirement of $420,000 on $7,000,000 par value of preferred shares now outstanding. Such earn- 
ings averaged, for the five-year period, $1,527,563, or approximately 3.6 times such maximum dividend require- 
ment. 

After deducting from earnings for 1927, as shown above, the maximum annual dividend requirement of $420,000 
on preferred shares, there remains $1,274,470, equal to $4.98 a share on the 256,022 common shares now out- 


standing. BALANCE SHEET 

The pro forma consolidated balance sheet of The International Printing Ink Corporation, as at December 31, 1927, 
adjusted to give effect as at that date to the acquisition of assets and the assumption of liabilities as above, to the 
capitalization of The International Printing Ink Corporation, and to other adjustments, as certified uy Messrs. 
Price, Waterhouse & Co., shows current assets of $7,971,377 and current liabilities of $1,918.681, or net current 
assets of $6,052,696. Net tangible assets, after deducting all liabilities and reserves, are shown as $10,835,189. 








We offer these preferred shares, with warrants to subscribe to common shares, 
for delivery on or about June 12, 1928, in the form of temporary certificales. 


Price $99.50 a share and accrued dividend. Yield 6.03% 


Dillon, Read & Co. 


First Investment & Securities Corporation The Union Trust Company 


CINCINNATI 


Shields & Company W. E. Hutton & Company 
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New Issue 


$3,000,000 


FRICK-REID SUPPLY CORPORATION 
Fifteen-Year 6% Sinking Fund Gold Debentures 


To be dated June 1, 1928 ‘To mature June 1, 1943 


To be authorized and to be presently issued $3,000,000. Coupon Debentures in denominations of $1,000 and $100 registerable as to principal. 
Semi-annual interest June 1 and December 1 payable at the office of the Trustee in Pittsburgh or at the office of Blair & Co. in New York with- 
out deduction of Federal Income Tax to the extent of 2% per annum. Pennsylvania and California personal property taxes up to 4 mills per 
annum payable or refundable by the Corporation. Redeemable at the option of the Corporation in whole or in part on any interest date on 30 
days’ notice at 105 and interest on or before June 1, 1933, the premium decreasing thereafter 4% for each year or part thereof elapsed after 
June 1, 1933. 


Jones & Laughlin Steel Corporation in connection with the consolidation involved in this financ- 
ing will acquire for cash a majority interest in the Common Stock of Frick-Reid Supply Corporation. 


THE BANK OF PITTSBURGH, N. A., Trustee 





For information regarding Frick-Reid Supply Corporation and the proposed issue of Debentures we refer to the letter 
from Mr. W. E. Frick, who is to become President of the Corporation. Mr. Frick has summarized some of the statements 
in said letter as follows: 


BUSINESS: Frick-Reid Su Py penn will be organized under the laws of Pennsylvania to acquire the 
assets and business of Frick-Reid Supply Company, established in 1905 and of Frick & Lindsay Company 
established in 1892. Both companies are engaged in distributing equipment and supplies for drilling an 
operating oil and gas wells and for pipe lines, refineries and pumping stations. Frick & Lindsay Company 
has also conducted a large business in industrial supplies for contractors, mines and mills. 


The combined companies operate a total of 48 stores, warehouses and yards, serving the important oil fields 
in the Eastern and Mid-Continent fields and located in the States of Pennsylvania, Ohio, West Virginia, 
Kentucky, Missouri, Kansas, Oklahoma, Texas, Arkansas, Louisiana and Wyoming. The products 
handled include drilling machinery, tools, tubular goods, gas engines, pumps and sundry supplies. The 
companies are the sole representatives of a number of large and important manufacturers. 


PURPOSE: The prepares $3,000,000 Fifteen-Year 6% Debentures are to be issued in accordance with the 
terms of a Plan of Merger or Consolidation of Frick & Lindsay Company and Frick-Reid Supply Company, 
which provides, among other things, for the retirement of $300,000 mortgage debt of Frick & Lindsay 
Company and $3,000,000 7% Preferred Stock of Frick-Reid Supply Company. 


EARNINGS: For the three years ended December 31, 1927, the combined earnings of Frick & Lindsay 
Company and Frick-Reid Supply Company, available for interest on the proposed Debentures and Federal 
taxes, after deducting depreciation and current interest, except interest on debt to be retired, as certified 
by Price, Waterhouse & Co., have been as follows: 


Year ended Dec. 31 


DP Mabtinininicaktrkiahepnghnapancminhmme $205 ,482 
ERIE Ni a NES PE IEE ER PNR 970,839 
FG citi nennei nant inn ch tark wailbewminn mae 399,744 


The combined earnings as shown above for the three-year period averaged nearly 3 times the annual 
interest requirements of $180,000 on the proposed $3,000,000 Debentures. 


ASSETS: The pro-forma condensed balance sheet of the new Corporation as of December 31, 1927, ay ared 
from the balance sheets of Frick & Lindsay Company and Frick-Reid Supply Canney . as certified by Price, 
Waterhouse & Co. and adjusted to give effect to the issuance of $3,000,000 6% Debentures, the retirement 
of $3,000,000 7% Preferred Stock and other gta oa of the Plan, shows total net assets equal to over 
$2,300 per $1,000 Debenture of which net quick assets alone amounted to over $1,800 per $1,000 Debenture. 


No value is assigned in this balance sheet to the valuable good will and trade names built up by the Com- 
pee over a period of years. Furthermore, the land and buildings owned by the Companies have recently 

een appraised by the American Appraisal Company at a value approximately $500,000 in excess of the 
amount at which these assets are carried on the books. 


The proposed issue of $3,000,000 Debentures will constitute the sole funded debt of the new Corporation. 


SINKING FUND: A sinking fund is provided payable semi-annually in Debentures or cash on April 1 
and October 1 in each year, commencing October 1, 1928, sufficient to retire $120,000 principal amount of 
Debentures annually. Cash sinking fund payments are to be used to purchase or Debentures at not 
exceeding the redemption price in effect on the next succeeding interest date. The operation of the sinking 
fund will retire 60% of this issue by maturity. 


All offerings are made when, as and if issued and received by us and subject to the consummation of the Plan for consolidation or merger and 
subject to the approval of all legal proceedings in connection with the formation of the Corporation and the issue of the Debentures, by our coun- 
sel, Messrs. Hornblower, Miller & Garrison. Delivery in the first instance may be made in the form of Interim Receipts orTemporary Bonds. 





Price 100 and interest 





Blair & Co., Inc. The Bank of Pittsburgh, N. A. 


The statements presented in this advertisement are obtained from sources we believe to be reliable, put are in no event to be construed as representations by us. 
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NEW ISSUE 


$12,000,000 
Strawbridge & Clothier 


First Mortgage Sinking Fund Twenty Year 5% Gold Bonds 


To be dated September 1, 1928 To mature September 1, 1948 
To be authorized $15,000,000 To be presently outstanding $12,000,000 


Interest payable March 1 and September 1, without deduction for normal Federal Income Tax up to2%. Coupon bonds of $1,000 registerable as to 
principal. Redeemable as a whole or in part on any interest date on 30 days’ published notice at the following prices and accrued interest: 
105 during 1929; 1044 during 1930; 104 during 1931; 10334 during 1932; 103 during 1933; 102% during 1934; 102 
during 1935: 102% during 1936; 102 during 1937; 101% during 1938; 101% during 1939; 

101% during 1940; 101 during 1941 to 1944, inclusive, and thereafter 
at 100% to and including March 1, 1948. 


THESE BONDS WILL BE FREE OF THE PRESENT PERSONAL PROPERTY TAX IN PENNSYLVANIA. 


The Company will also agree to refund to holders of these bonds, upon pro application, an amount not exceeding the present 
Personal property taxes levied by the States of Connecticut and Maryland and the Districtot Columbia, as well as the present tacomee 
tax levied by the State of Massachusetts. 


GIRARD TRUST COMPANY, PHILADELPHIA, TRUSTEE 





Mr. Morris L. Clothier, Chairman of the Board of Directors of the Company, has summarized hie letter to us as followe: 


CAPITALIZATION 
(after giving effect to present financing) 


Ms 
Authorized A ng 
First Mortgage Sinking Fund Twenty Year 5% Gold Bonds due September 1, 
REED TD I hob donc cchedcabdndeemsdebeomac eens cu acpucescdcnchnce $15,000,000 $12,000,000 
Cumulative Prior Preference Stock ($100 par).....------------------------ ia —t—“(“‘( 
DE ak MP ck iindaiiaidindehObaGwh bude ewe gcsetnibabiucoctnninnes. stb hewes 2,000,000 
7% Cumulative Preferred Stock ($100 par)_.-.......-.-------------------- 10,000,000 10,000,000 
CO ess SEO Ne FONG circ eke ekcbnsh ad tneckdbemecanidceccanacus 300,000 Shares 30,000 Shares 


HISTORY AND BUSINESS: Strawbridge and Clothier was incorporated under the laws of Pennsylvania in 1922 as suc- 
cessor to the partnership of the same name. Started in 1868 by the fathers of the present principal owners, the Company 
is today one of the largest and best known department stores in Philadelphia. The Company owns the store located at 
Eighth, Market and Filbert Streets in the principal retail district of Philadelphia together with necessary warehouse and 
garage properties advantageously located. The business has never had an unprofitable year. 


PURPOSE OF ISSUE: The proceeds of the sale of this issue of bonds, together with $2,000,000 Cumulative Prior Preference 
Stock, already underwritten, will be used for the retirement of $6,010,800 First Mortgage Sinking Fund Twenty Year 
6% Gold Bonds due March 1, 1942, which will be called for redemption September 1, 1928, and for the construction of a 
new building, ten or more stories in height, of modern, fire-proof construction to replace the greater part of the present 


store building, and for other corporate purposes. 


SECURITY: These bonds will be secured by a direct first mortgage on all the land and buildings owned by the Company 
(except one small property not in use and valued at approximately $67,000), including the new store building to be con- 
structed, and will constitute its sole funded debt. Present sound values of the Company’s real estate holdings to be covered 
by this mortgage, exclusive of the structures to be demolished and including the Company’s estimated cost of $6,500,000 
for the new store, are appraised by Day and Zimmerman, Inc., at over $20,250,000. The land alone has been valued by 
Mr. Frank H. Massey at $8,963,380. Pending completion of the new store building an amount not less than the above 
estimated cost will be deposited with the Trustee to be withdrawn only for construction purposes. 

The remaining $3,000,000 bonds authorized under the mortgage may be issued only to the extent of 65% of the actual 
cost or fair value of additional land and / or buildings. 


SINKING FUND: The Mortgage will provide a sinking fund, first payment due February 1, 1931, to be used for the pur- 
chase or call and redemption of bonds at not to exceed the prevailing call prices. This sinking fund will be at a rate suffi- 
cient to reduce the maximum amount of bonds issuable under the mortgage to $8,500,000 prior to maturity or to an amount 
less than the present appraised value of the land alone. 


BALANCE SHEET: The Company’s balance sheet as of January 31, 1928, as certified by Messrs. Ernst and Ernst, shows 
current assets of $10,685,577 and current liabilities of $1,382,730, or a ratio of over 7% to 1. 
EARNINGS: Sales and net earnings for the last six fiscal years, as certified by Messrs. Ernst and Ernst, have been as follows: 


Net after Depreciation 
but before Interest and 





Years ended 
January 3ist Net Sales Federal Taxes 
5 1923 $26,610,796 $2,161,887 
1924 28,701,190 , 2,283 ,502 
1925 27,706,197 1,888,221 
1926 28,155,684 2,089,900 
1927 28,761,851 2,239,167 
1928 27,180,619 1,946,243 


Average annual net earnings as shown above were $2,101,487 or over three and one-half times maximum annual interest 
charges of $600,000 on this issue of bonds. Net earnings for the three months ended April 30, 1928, were substantially in 
excess of those for the same period in 1927. 





We offer the above bonds for sale, when, as and if issued and received us, subject to authorization stockholders and subject to 
Montgomery of Philadelphia 


approval of alllegal proceedings by our counsel, Messrs. Wing & Russell of New York and Messrs. Roberts 
and Messrs. Johnson, Gilkyson and Freeman, counsel for the Company. It is expected that Interim Receipts of Girard Trust Company, 
bearing interest coupon at the rate of 5% per annum from June 18 to September 1, 1928, will be ready for delivery on or about June 18,1928. 


Price 100 and Interest 


BROWN BROTHERS & CO. JANNEY & CO. 
HORNBLOWER & WEEKS CASSATT & CO. 


The above statements have been obtained from sources which we regard as reliable, but are not representations by us. 


June, 1928. 
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$12,000,000 
Department of Cundinamarca 


REPUBLIC OF COLOMBIA 
External Secured 614% Sinking Fund Gold Bonds, 1928 


Dated May 1, 1928 Due November 1, 1959 


Interest payable May 1 and November 1. Principal and interest payable in United States gold coin of the standard of weight and 
fineness existing May 1, 1928, in New York City at the office of J. & W. Seligman & Co., Fiscal Agent, without deduction 
for any Colombian taxes. Coupon bearer bonds in denomination of $1,000, redeemable as a whole or in part at the 
option of the Department on any interest date at their principal amount and accrued interest. 


The Bonds will have the benefit of a cumulative sinking fund, calculated to retire all the Bonds 
by maturity by semi-annual drawings by lot at their principal amount and accrued interest. 





CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee. 





His Excellency, Senor don Ruperto Melo, Governor of the Department of Cundinamarca of the Republic of 
Colombia, has furnished us with the following information: 


General: The Department of Cundinamarca, centrally located in the Republic of Colombia, has an area of 
approximately 10,810 square miles. Its = agra is the largest of any department in the Republic, being 
now Officially estimated at 1,250,000. The City of Bogota, the capital of the Republic and its largest 
city, is also the capital of Cundinamarca. Colombia is the world’s second largest producer of coffee and 
Cundinamarca is one of its chief coffee Prosser districts. Products of the Department other than coffee 
include cattle, wheat, cocoa, salt, and sulphites. Cundinamarca contains the richest known iron and 
eoal deposits in Colombia. 


Purpose: The proceeds of these Bonds will be applied to the extent of approximately $3,500,000 to the 

retirement of the Department’s entire outstanding external debt, including short term bank loans. The 

eater part of the balance of the Sc Bap si will be used for theextension of the Cundinamarca Railway, 
ighway construction and other public works. 


Security: These Bonds will be the direct obligation of the Department and after the above mentioned 
retirement of outstanding external debt will be secured by a direct first lien and charge upon the gross 
revenues of the Department from its monopoly on distilled liquors and from its taxes and duties on fermented 
liquors, foreign liquors, slaughter houses oe tobacco, after deducting all municipal participations in such 
revenues. 

The Department may from time to time issue additional Bonds of other series of the Loan subject 
to restrictions set forth in the Loan Agreement and may pledge additional revenues thereunder. 

The Loan Agreement bhp vane in substance that at all times the average, for the two and one-half years 
ending on the next preceding June 30 or December 31 as the case may be, of the pledged revenues, calculated 
on a gold basis, after deducting municipal participations and all costs and expenses of collection, administra- 
tion and production and the maximum annual amount required for the service of all prior liens and charges 
shall be at least two times the maximum annual amount required for the service of all the Bonds outstand- 
ing under the Loan Agreement and if such average falls below that amount the Department will pledge 
such additional revenues satisfactory to the Trustee as may be necessary to make up the deficiency, all as 
more fully set forth in the Loan Agreement. 

In accordance with Article 42 of the Fiscal Code of Colombia adopted in 1912, the’ Loan Agreement 
contains provisions confining to the Colombian courts all proceedings or other action for the enforcement 
of the obligations of the Department. 


Revenues: The gross revenues, after deducting municipal participations, pledged as security for these Bonds 
for the two and one-half years ended December 31, 1927 have been as follows (in pesos, one peso being 
equal to $0.9733 at par of exchange.) 


Year ended June 30, 1926.................- 2,912,886.38 
Year ended June 30, 1927.................-. 3,392,683 .59 
6 months ended Dee. 31, 1927_________-__--- 1,976,693.73 


The above revenues have averaged annually for the above period 3.58 times the total annual service 
charges on the present issue of Bonds. 


Finances: Upon completion of this financing these Bonds will constitute the only external debt of the 
Department. On December 31, 1927, the Department had no internal funded debt and its floating debt 
was 798,608.67 pesos. Total revenues of the Department have increased substantially during recent 
years, reflecting the steady development of the Department and the creation of new sources of revenue. 

All conversion of pesos into dollars has been made at parity of exchange (1 Peso = $0.9733). 





These bonds are offered when, as and if issued and received by us, subject to prior sale and subject to the approval 
of our counsel, Messrs. Cravath, de Gersdorff, Swaine and Wood of New York, and associate Colombian counsel. 
Delivery of temporary bonds or interim certificates is expected to be made on or about June 27, 1928. 


Application will be made in due course to list these Bonds on the New York Stock Exchange. 


Price 9314 and accrued interest. Average yield 7.14% 





J. & W. Seligman & Co. E. H. Rollins & Sons 
Redmond & Co. Graham, Parsons & Co. 


The statements contained herein have been received partly by cable from official and other sources believed to be reliable, but are not 
guaranteed, and are in no event to be construed as representations by us. 
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NEW ISSUE 
$11,200,000 
® e 2 ‘ } 
Province of Silesia 
(REPUBLIC OF POLAND) ’ 
7% Thirty Year Sinking Fund External Gold Bonds of 1928 
Dated June 1, 1928 Due June 1, 1958 


A Substantial amount of these Bonds has been placed in France, Switzerland, Holland and Sweden. 


Interest payable June 1 and December 1. Principal and interest payable at the office of The First National Corporation, New York City, in United States 
gold coin of the present standard of weight and fineness without deduction for any Polish taxes, present or futute. Coupon bonds in denominations 
of $1,000, $500 and $100, registerable as to principal only. Redeemable (otherwise than through the sinking fund) as a whole or in part 
on any interest date at 104% and accrued interest on or before June 1, 1931: thereafter the premium decreasing 1% for each 
3-year period or part thereof, up to and including -— 1937, and redeemable after that date at 101% and accrued 


The Province will provide a cumulative sinking fund calculated to be sufficient to retire all the Bonds of this issue at or 
before maturity, such retirement to be effected semi-annually by call of bonds by lot at par and accrued interest. The 
Province, however, may acquire bonds by purchase, and tender them at par in payment of the sinking fund installments. 
THE FIRST NATIONAL BANK OF BOSTON, Fiscal Agent 
THE FIRST NATIONAL CORPORATION (OF BOSTON), NEW YORK CITY, Paying Agent 





The following is quoted from the letter transmitted by cable of Dr. Michal Grazynski, Governor of Silesia: 


Province of Silesia: The Province of Silesia, with an area of 4,230 square kilometers (1,633 square miles) and a population in 

excess of 1,200,000, is the richest province of the Republic of Poland. As far back as the tenth century 
Silesia formed part of the ancient Kingdom of Poland. Subsequent to the dissolution of the Polish Kingdom, Silesia was divided 
between Austria and Germany. By the Treaty of Versailles part of Austrian Silesia was restored to the newly constituted Republic 
of Poland and the smaller part of German Upper Silesia returned to the Republic of Poland by decision of the Council of Ambassadors 
following a plebiscite held under the supervision of the League of Nations. Silesia enjoys almost complete administrative and fiscal 
autonomy in having its own Parliament elected by popular vote. 


The Province possesses an abundance of mineral wealth, including coal, iron ore, lead and zinc. In world production of zinc, 
Silesia ranks second only to the United States. In addition to an extensive industrial development, Silesia possesses a highly developed 
agriculture having 200,000 hectares under cultivation with over 1,000 flour mills. The value of the industrial and agricultural output 
of the Province in 1927 is estimated at over $210,000,000. The total value of private property in the Province of Silesia is estimated 
at over $778,000,000. 


Purpose of Issue: The proceeds of this issue will be used entirely for productive purposes either directly by the Province 

or through advances to cities and communes within the Province. Among the more important purposes 
are the construction, equipment and extension of water works and sanitary improvements, enlargement of electric power stations, 
extension of transportation facilities, regulation of rivers, construction of market halls and stockyards, and fixed agricultural improve- 
ments. 


Securi ty: The Bonds of this issue are a direct obligation of the Province of Silesia which pledges its full faith and credit for the 

prompt payment of the principal, premium, interest and sinking fund thereof. In addition, these Bonds are spe- 
cifically secured by a first charge on the industrial tax, consisting of the turnover tax and license tax. Total receipts from this tax in 
recent years have been as follows: 


rE ee ee ae AS = SE a OS a a a 9 ia HON mee Wate a Fh $2,590,352 
SIRI: RS Se Sy SS EES OP we Swe Ret SN DR Te yee Ln Se SP By gan Mee 2 Ee Aa ae 2,786,037 
I i i a a oe ws wn Sik iti ies cs es ade soe 3,625,065 | 
EET A Se eee ee me) eee A eee 4,097,866 | 
* The figures for 1926-27 cover the 15 month period from January 1, 1926, to March 31, 1927, due toa change in the fiscal year. | 
The average receipts for the fiscal years 1924, 1925 and 1926, therefore, amounted to more than 3 times the annual service 
charges of this loan, and for the fiscal year 1927-1928 were in excess of 414 times such annual service charges. 


The Province has covenanted to maintain revenues securing the Bonds of this issue at an amount at least equal to four times the 
annual service charges of these Bonds. The Province has also covenanted that it will not, as long as any of the Bonds of this issue 
are outstanding, increase its debt to such an amount that the total service charges of all the debt of the Province will exceed one-fourth 
of the ordinary revenues of the Province. 


Debt Record: This issue of Bonds constitutes the only funded obligation of the Province of Silesia. No part of the public 
» mai debt of the former provinces of German and Austrian Silesia is incumbent or is a charge upon the Polish Province 
oO esia. 


Finances: The finances of the Province are based upon an annual budget submitted by the Provincial Government and approved 
by the Provincial Parliament. Ordinary revenues and expenditures have been equivalent to the following amounts: 


Year Revenues Expenditures Surplus 

i 1925 $6,576,699 $6,219,767 $356,932 

; 1926 /27% -10,298,799 7,655,654 2,643,146 
1927 /28 11,628,653 8,718,414 2,910,239 


+The figures for 1926 /27 cover the 15 month period from January 1, 1926, to March 31, 1927, due to change in fiscal year. 
The surplus in each year has been applied by the Province to capital purposes. 


The per capita debt of the Province is less than $10 and the total annual debt service charges amount to less than 10% of the 
annual revenues averaged for the last three years. 


All conversions of zlotys into dollars have been made at the rate of $0.1122 per zloty, pursuant to the Stabilization Decree 
of October 13, 1927, which placed the zloty on a gold basis. 


Application will be made to list these Bonds on the New York Stock Exchange 





These Bonds are offered for delivery when, as and if issued and accepted by us, subject to prior sale and to the approval of counsel, Messrs. Coudert Brothers 
of New York City and Paris, who as tc questions of Polish Law will consult with Dr. Adam Nagorski, Warsaw. It is expected that temporary 
bonds, or interim receipts, of The First National Bank of Boston, exchangeable for temporary or definitive bonds, will be available for 

delivery in New York City on or about June 20, 1928. 


i 


The foregoing is subject to the more complete statements contained in the offering circular. 


Price 8914 and interest to yield over 7.94% 





Stone & Webster and Blodget The First National Corporation 


Incorporated of Boston 


The information contained in this advertisement has been obtained, partly by cable, from official sources, which 
we regard as reliable, and, while not guaranteed by us, is the basis on which we have purchased these Bonds. 
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$3,500,000 


Steuben Building 


188 RANDOLPH BUILDING CORPORATION, CHICAGO 


First Mortgage Fee 6% Sinking Fund Gold Bonds, Series A (Closed) 


Due March 1, 1943 


Price 100 and Interest 


Dated March 1, 1928. Principal and interest payable at the office of Halsey, Stuart & Oo., Inc., Paying Agent, 
in Chicago and New York. Interest payable on March 1 and September 1 without deduction for Federal 


Income Taxes now or hereafter deductible at the source, not in excess of 2%. 


Redeemable at the following 


prices and accrued interest: to and including March 1, 1931 at 103; thereafter to and including March 1, 


1938 at 102: and thereafter to March 1, 1943 at 101. 


Denominations $1,000, $500 and $100. 


For detailed information regarding these bonds, attention is directed to a letter of Mr. Thomas C. Angerstein, 
President of the Corporation, from which the following is summarized: 


Property: 188 Randolph Building Cospere- 
tion, all of whose Capital Stock, except Direc- 
tors’ qualifying shares, is held in trust for life 
members of The Steuben Club, owns in fee ap- 
proximately 14,600 square feet of land located at 
the northeast corner of Randolph and Wells 
Streets, within the so-called “‘Loop’”’ district of 
Chicago. Upon this site, having a frontage of 
81 feet on Randolph Street and 181 feet on Wells 
Street, the 45-story Steuben Building is to be 
erected. This location is served not only by the 
elevated lines on Wells Street, but also by surface 
ears on Randolph Street, while within two blocks 
distance Wacker Drive leads directly to Chicago’s 
main north and south vehicular artery, Michigan 
Boulevard. The building, of steel and concrete 
construction, will be Gothic in design with an ex- 
terior of white terra cotta and brick. The first 
20 floors, containing approximately 187,000 square 
feet of net rentable space, will be devoted to offices 
and shops, while the upper 5 stories and 20 tower 
floors will be used for Club purposes. 


Lessee: The Steuben Club, an Illinois Cor- 
poration organized not for pecuniary profit, is 
reputed to be the largest Club in the United States 
for Americans of German descent, and has at the 

resent time more than 2,300 life members. 

‘he Club has agreed to lease from the Corpora- 
tion for not less than 25 years the upper 25 floors 
at a net rental of $250,000 per annum, and in 
addition to pay the cost of operation of that por- 
tion of the building occupied by the Club. he 
lease shall not be amended without the consent of 
the Trustee and will contain a covenant on the 
part of the Club to execute a chattel mortgage 
in favor of the Corporation to secure the lease, 
upon all of the furnishings at any time purchased 
by the Club during the term of the lease. The 
cost of the original furnishings is estimated at 
approximately $300,000. 


Security: In the opinion of counsel, these 
Bonds are a direct obligation of 188 Randolph 
Building Corporation and are secured by a First 
(closed) Mortgage on the land owned in fee and 
the building to be constructed thereon. The land 
and building, completed in accordance with archi- 
tects’ plans and specifications, have been recently 
valued by independent appraisers at $2,199,885 
and $4,500,813, respectively, making a total valua- 
tion of $6,700,698. 

The Steuben Club has joined in the Mortgage as 
a co-grantor and unconditionally guarantees the 

rformance by the Corporation of every covenant 
in the Mortgage and in the Bonds. In addition, 
the Corporation has deposited a bond in favor of 
the Trustees in the amount of $1,000,000 executed 
by the Club, the Corporation, and a responsible 
surety company, guaranteeing the completion of 
the building free and clear of all liens on or before 
June 1, 1929. 


In order to provide systematically for the pay- 
ment of both principal and interest, monthly de- 
posits of these charges will be made with Halsey, 
Stuart & Co., Inc., Paying Agent. 


Earnings: The earnings to be derived from the 
rental of the structure have been estimated by in- 
dependent appraisers as follows: Total Gross 
Earnings (less allowance for vacancies), $874,- 
364.00; Operating Expenses, including Taxes and 
Insurance, $304,804.67; Net Earnings, before 
Depreciation and Federal Taxes, $569,559.33. 

The maximum annual interest requirements of 
these Bonds will amount to $210,000. 


Sinking Fund: A Sinking Fund is provided 
beginning not later than March 1, 1936, and oper- 
ative through Halsey, Stuart & Co., Paying Agent, 
which is calcula to effect the retirement of 
$1,044,000 principal amount of this issue by 
maturity. 


‘A circular more fully descriptive of this issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approva lof counsel. 
Interim Certificates of Halsey, Stuart & Co., Inc., or Definitive Bonds in the first instance, will be ready for de- 


livery on or about June 14, 1928. 


All statements herein are official and are based on information which we regard 


as reliable, but while we do not guarantee them, we ourselves have relied upon them in the purchase of these securities. 


June 4, 1928. 
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All of these Debentures having been sold, this advertisement appears as a matter of record only. 


New Issue 





$6,000,000 


Container Corporation of America 
Fifteen- Year 5% Gold Debentures 


(With Stock Purchase Warrants) 


Dated§June 1, 1928 Due June 1, 1943 


Coupon Debentures in denominations of $1,000 and $500, registerable as to principatonly. Interest payable December 1 and June 1, without 

deduction for the normal federal income tax not exceeding 2%. Redeemable, as a whole or in part, at the option of the Corporation, or 

through the operation of the sinking fund, upon any interest payment date prior to maturity, upon 30 days’ prior notice, at 103 if redeemed on 

or before June 1, 1933, or at 102 if redeemed after June 1, 1933, and on or before June 1, 1938, or at 101 if redeemed after June 1, 1938, and 
prior to maturity. Principal and interest payable in United States gold coin at the Head Office of 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Each Debenture will have attached thereto, upon original issue, a detachable Stock Purchase Warrant, evidencing 
the right of the holder thereof to purchase one share of Class A Common Stock of the Corporation for each 
$100, principal amount, of Debentures, at the price of $42.50 per share at any time prior to June 1, 1930. 





The Corporation will agree to reimburse to owners resident in the respective states, upon proper application, the 

following taxes paid with respect to the Debentures or the income therefrom The Four Mills Tax in Pennsylvania; 

any Securities Taxes in Maryland, not exceeding in the aggregate 45 cents on each $100 of assessed value in any year; 

any Personal Property or Exemption Tax in Connecticut not exceeding 4/10% of the face value in any year; any Personal 

Property Tax in California not exceeding 4/10% of assessed value in any year, and any Massachusetts Income Tax, 
not exceeding 6% of the interest on the Debentures in any year. 





The following information has been summarized by Mr. Walter P. Paepcke, President of the Container 


Corporation of America, from his letter regarding this issue: 


The Container Corporation of America, incor- 
porated under the laws of the State of Delaware, 
is one of the largest producers of paperboard 
shipping containers in the United States. The 
Corporation represents a consolidation of various 
properties in the box board and container indus- 
try which were brought together in July, 1926, 
for the purpose of securing economies in opera- 
tion, savings in freight and better service to cus- 
tomers. It owns or controls, and operates thirteen 
plants, located in Philadelphia, Pa., Chicago, II1., 
Cleveland, O., Circleville, O., Fairmont, W. Va., 
Charleston, W. Va., Kokomo, Ind., Anderson, 
Ind., and Cincinnati, O. The Corporation has 
recently acquired the Chicago Coated Board 
plant of the Robert Gair Company. 


The Debentures will be issued under a Trust 
Agreement in which the Corporation will cov- 
enant, among other things, that it will not create 
any funded indebtedness (other than indebted- 
ness secured by mortgage on subsequently ac- 
quired fixed property, not exceeding 60% of the 
cost or fair value thereof, whichever is less, or 
bonds issued or to be issued under its existing 
First Mortgage or under a new mortgage which 
may be created in substitution for such First 
Mortgage, securing not exceeding $10,000,000, 
principal amount, of bonds), without expressly 
providing that all such indebtedness shall be sub- 
ordinate to the Debentures, and that none of 
such indebtedness shall be paid, and that the 
enforcement of any security therefor shall be 
unconditionally postponed, until all the Deben- 
tures shall have been paid in full. The Trust 


Agreement will provide for a sinking fund, oper- 
ating semi-annually, for the retirement of $200,- 
000, principal amount, of Debentures per annum. 


The proceeds of these Debentures will be used 
in connection with the acquisition of the Chicago 
Coated Board plant of the Robert Gair Company; 
to retire the outstanding Ten-Year Six Per Cent 
Gold Debentures of the Corporation and the 
First Mortgage 644% Bonds of Mid West Box 
Company; and to provide additional working 
capital for the Corporation. 


The consolidated balance sheet of the Corpo- 
ration, as of April 30, 1928, without giving 
effect to the foregoing transactions, shows cur- 
rent assets of over 3% times current liabilities, 
and net current assets of $2,547,841. Net tan- 
gible assets after deduction of all liabilities and 
reserves, except funded debt, are equal to $18 ,295,- 
871, as compared with a total funded debt, to be 
outstanding and including these Debentures, of 
$10,371,000. 


The Corporation began operations July 1, 1926. 
For the period of one year and ten months ended 
April 30, 1928, the combined net income of the 
Corporation and its Subsidi Companies and 
of the Chicago Coated Board plant of the Robert 
Gair Company, after depreciation, available for 
interest and federal income taxes, was at the 
annual rate of $2,538,936, equivalent to more than 
41% times the aggregate annual interest require- 
ments on the outstanding First Mortgage Bonds 
and these Debentures. 





We offer these Debentures tf, as and when issued to and received by us, subject to the approval by our counsel of all legal proceedings 
in connection therewith. It is anticipated that delivery of Interim Receipts will be made on or about June 19, 1928. 


Price 9814 and interest, to yield over 5.14% 





The National City Company 


E. H. Rollins & Sons 


Spencer Trask & Co. 


The above information is based upon official statements and statistics. We do not guarantee but believe it to be correct. 
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NEW ISSUE 





Exempt from Federal, State, Municipal and Local Taxation 
$26,000,000 


Ten-Thirty Year 


Federal Land Bank 4% Bonds 


Dated May 1, 1928 Due May 1, 1958 
NOT REDEEMABLE BEFORE MAY 1, 1938 


Interest payable May 1 and November 1 at any Federal Land Bank or Federal Reserve 
Bank. Principal payable at the Bank of Issue. Coupon and registered 
bonds (interchangeable) in denominations of $10,000, $5,000, 
$1,000, $600, $100 and $40. Redeemable at 100% and 
interest at any time on or after May 1, 1938. 





The Supreme Court of the United States has upheld the con- 
stitutionality of the Act creating the Banks and exempting these 
Bonds from Federal, State, municipal and local taxation. 





ACCEPTABLE BY TREASURY: These Bonds are acceptable by 


the United States Treasury as security for Government deposits, 
including Postal Savings Funds. 


LEGAL FOR TRUST FUNDS: The Federal Farm Loan Act pro- 
vides that the Bonds shall be lawful investments for all fiduciary 
and trust funds under the jurisdiction of the United States 
Government. They are eligible under the laws of many of the 
States for investment of all public and private funds and have 
been held eligib!e for investment by savings banks in 37 States. 


While these Bonds are not Government obligations, and are not 
guaranteed by the Government, they are the secured obligations of 
Banks operating under Federal charter with Governmental super- 
vision, on each of whose boards of direction the public interest is 


represented by three directors appointed by the Federal Farm Loan 
Board. 





At the request of the Federal Farm Loan Board in co-operation with 
and on behalf of the Federal Land Banks, we offer these Bonds: 


Price 100% and interest, to yield 3.98% 


to the redeemable date (1938) and 4% thereafter to redemption or maturity 





Alex. Brown & Sons Harris, Forbes & Co: 
Brown Brothers & Co. Lee, Higginson & Co. 


The National City Company Guaranty Company of New York 


The statements contained herein, while not guaranteed, are 
based upon information and advice which we believe to be accurate. 
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$70,000,000 3 


Tokyo Electric Light Company, Limited 
First Mortgage Gold Bonds, 6% Dollar Series due 1953 


The Mitsui Bank, Limited, Tokyo, Trustee 
Guaranty Trust Company of New York, Fiscal Agent 








Simultaneous offerings are being made of £4,500,000 6 % Sterling Series in England by Lazard Brothers 

& Co., Ltd., and The Whitehall Trust, Ltd., and 60,000,000 Yen 6% Yen Series in Japan by The 

Mitsui Bank, Limited, and The Yasuda Bank, Limited, the aggregate principal amount of all three 
series being equivalent, at parity of exchange, to $121,809,250. 





Sinking Fund for the purchase and /or redemption of Bonds of this Series of $1,120,000 per annum 





S Deer from Mr. Shohachi Wakao, President of the Company, copies of which will be furnished on request, is summarized by him as 
ollows: 


Business and Territory 


Tokyo Electric Light Company, Limited (Tokyo Dento Ka- 
bushiki Kaisha), established in 1886, is the largest electric power 
and light company in Japan and one of the largest in the world. Its 
position of leadership has been recently strengthened by a mer- 
ger with Tokyo Electric Power Company, Limited, the only com- 

ny conducting important competitive operations with the 

mpany’s territory. This consolidation not only makes possible 
important operating economies, but also gives the enlarged Com- 
pany = benefit of additional managerial experience and financial 
support. 


The Company serves an area of approximately 11,395 square 
miles extending practically across the principal island of the Em- 
pire and including Tokyo, Yokohama, and other important in- 
dustrial and commercial centres. This area has a rapidly growing 
population now in excess of 12,900,000. 


Properties 
The Company owns 101 electric generating stations, with an 
aggregate installed capacity of 652,016 kw., of which ay yn | 
75% hydro-electric. In addition it is increasing t 


e installed 

—— of one of its steam generating stations by 25,000 kw. 

Other property in opera or under construction includes 236 

sub-stations with 2,530,000 kva. installed transformer capacity, 

— 1 +~jeaee 19,000 route-miles of transmission and distri- 
ution lines. 


The Company has contracts for the purchase of 275,240 kw. 


Purpose of Issue 


The present financing provides for the payment of all existin 
bank loans and $41,519,400 of funded debt and for additiona 
capital expenditures. 

Security 


These Bonds will be secured, in the opinion of counsel, by a 
direct first mortgage lien on all fixed electric property now owned 
by the Company. In addition the Company covenants to subject to 
the direct lien of the mortgage securing the Bonds, all electric and 
artificial gas property hereafter acquired by it constituting an in- 
tegral part of the then mortgaged property. 

The depreciated replacement value of the Company’s fixed prop- 
erty alone (exclusive of intangibles, working capital and invest- 
ments), as estimated by Stone & Webster, Inc., is in excess of 
twice the total amount of First Mortgage bonds presently to be 
outstanding. 

Other than for refunding purposes, additional bonds may be 
issued @) to the extent of the equivalent of $15,453,500 without 
restriction as to additional property, and (b) for not more than 60% 
of future net property additions, provided, in the latter case, net 
earnings before depreciation are at least 2% times interest charges 
on all prior liens (if any) and on all First Mortgage Bonds outstand- 
ing and proposed to be issued, all as defined in the Indenture. 


Earnings 


Including earnings of Tokyo Electric Power Company, Ltd., for last three 
years and all as certified to by Messrs. Deloitte, Piender, Griffiths & Co., 


and Messrs. Harold Bell, Taylor, Bird & Co. 
additional output, of which 202,320 kw. is from companies in which 


Total Income 
it has a stock interest. 


Operating (including 
12 Months Gross Expenses, Other Income) 
Capitalization Ey Goons he = ad 
ov. Larnings an axes nteres 
To be outstanding with the public upon completion of present financing ——_—_ —— ——____——_ —_—__———_ 
f : ” 1924 $20,819,601 $ 9,713,371 $11,398,440 
First Mortgage Bonds: 1925 27 532,627 14,290,129 13,757,315 
6% Dollar Series due 1953 - -------------------- $70,000,000 1926 40,486,136 20,790,274 20,891,885 
6% Sterling Series due 1953. --..--..---------- 21,899,250 1927 45,344,701 24,157,861 22,657,051 
6% Yen Series due 1953 - .--.------------------ 29,910,000 Total income before depreciation for 12 months ended November 
Debentures issued in Japan (unsecured, maturing 30, 1927, as shown above, amounted to over 3 times annual interest 
yg a eee eae ee ae 66,425,125 charges of $7,308,555 on the total amount of First Mortgage Bonds 
emanate ostenieteeatis presently to be outstanding. 
Total Funded Debt... .. . ..2..---cenceenn-e-- $188 ,234,375 Dividends and Equity 
Pee ee ORDEAL SUOCE. . 265 onic cwenceccesecenecces 200,916,835 The Company has pold dividesds = its capital stock in each of 
CN ee SnD 60.181.210 SAS ee ES 


At present prices the indicated aggregate market value of the 
Company’s unsecured debentures and capital stock is approximate: 
Of the ont ye 3 capitalization, First Mortgage Bonds yf ly $250,000,000, or more than twice the amount of the First 
31%, unsecured debentures 17%, and paid-in capital stock 52% Mortgage Bonds. 


Application will be made to list these Bonds on the New York Stock Exchange 
Conversions from Japanese and British currency to American currency above have been made at rates outlined in the President’s letter. 





To be dated June 15, 1928. To mature June 15, 1953. Interest payable June 15 and December 15. Principal and interest payable at the principal office 
of Guaranty Trust Company of New York in gold coin of the United States of America of or equal to the standard of weight and fineness existing on June 
15, 1928, or, at the option of the holder, in London at Lazard Brothers & Co., Ltd., in sterling at the rate of $4,8665 per pound sterling, without deduction 
tor any Japanese taxes, present or future, when held by others than residents of Japan. Coupon Bonds in the denomination of $1,000. Redeemable as a 
whole or in part, at the option of the Company, on any interest date upon 60 days’ notice, at 100% and accrued interest. 


9014 and accrued interest, to yield about 6.80% 


The Company’s Three-Year 6% Gold Notes due August 1, 1928, will be accepted in payment for the above Bonds on a 44% interest yield basis. 


When, as and if issued and received by us and subject to the approval of counsel. All legal details will be passed upon for the Bankers by Messrs. Davis, 
Polk, Wardwell, Gardiner & Reed and Messrs. Sullivan and Cromwell, of New York, except as to matters of Japanese law which will be passed on by 
Doctor S. Kishi, of Tokyo; and for the Company by Messrs. Webb, Patterson & Hadley, of New York, and by Doctor G. Matsmoto and Mr. Shigetaka 
Hozumi, of Tokyo. It is expected that interim receipts of Guaranty Trust Company of New York will be ready for delivery on or about June 15, 1928. 











Guaranty Company of New York 
Lee, Higginson & Co. 
Bonbright & Company Bankers Trust Company 


ncorporated | New York 


Mellon National Bank The First National Corporation 
Pittsburgh of Boston 


Hayden, Stone & Co. Brown Brothers & Co. 


Dillon, Read & Co. 
Blyth, Witter & Co. 


The Union Trust Company 


of Pittsburgh 


Halsey, Stuart & Co. 


Harris, Forbes & Co. 


Incorporated 
J GW Sellaman &Co. International Acceptance Bank, Inc. H.M. Byllesby & Co., Inc. 
Stone & Webster and Blodget Field, Glore & Co. W.A. Harriman & Co. 
ncorporate ncorporate 


Edward B. Smith & Co. 
E. H. Rollins & Sons 


Illinois Merchants Trust Co. 


W. C. Langley & Co. 
Hemphill, Noyes & Co. 


First Trust & Savings Bank 


Chicago 


Otis & Co. 


J. G. White & Company 


Incorporated 


Continental National Co. 


The Union Trust Company 
eee The Mitsui Bank, Limited 


The information contained in the above mentioned letter and summary, which has been received in 
part by cable, has been accepted by us as reliable, but does not constitute any representation on our part. 
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r+ When the prediction was made last 
year that the Fisher Building would 
be ready for occupancy in September, 
1928, leaders in both the building and 
architectural fields scoffed at the idea. 
It couldn’t be done, they said — but it 
is being done. (@ Production methods 
born of the automobile industry have 
overturned the time-worn traditions 
of the building industry. With the 


genius characteristic of Detroit, the 
seemingly impossible has been accom- 
plished. ( For the thousands interest- 
ed in Detroit’s civic progress and also 
for those planning to occupy this mag- 
nificent building, we record the prog- 
ress of the Fisher B tilding as of June 
Ist. € In ninety more days tne doors 
will open. A promise fulfilled —a tre- 
mendous achievement consummated. 


Where the Fisher Building Stands Today 
—Right On Schedule 


1. Steel Work Completed 


12,000 tons of steel fabricated 
and erected. 


2 Concrete Poured Including 
26th Floor 


There has been 750,000 square 
feet of concrete poured. 


3. Exterior Granite and Marble 
Erected to 11th floor except for 
ornaments over main entrance. 


4. Interior Marble 
Over 40 European and domestic 
marbles used. Arcade and corri- 
dors 70% completed to 10th floor. 


5. Bronze Windows Installed 
from 4th to 12th floors. 


6. Elevators 
Machinery installed ready for 
adjustments. 

7. Plumbing, Heating, Electrical 
ventilating systems installed to 
18th floor. 

8. Plastering 


in process of completion from 
the 4th to 10th floors. (First, sec- 
ond and third floor plastering 
subject totenantrequirements. ) 


9. Garage 
Completed June 15th. 


10. Underground Subway 
Completed June 15th— 
connects with General 
Motors Building. 





For further information regard- 
ing offices and shop space, 
address, the 


New Center 


Development Corporation 
9-248 General Motors Building 
Empire 9175 











FISHER BUILDIN 


GRAND BLVD. AT SECOND « DETROIT, MICH. 
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The 35,000 investors 
... both individual and 
corporate .. . who are 
customers of the Bond 
Department of the IIli- . 
nois Merchants Trust 
Company enable this 
bank to distribute large 
issues readily and 


effectively. 














ILLINOIS MERCHANTS 
TRUST COMPANY 


Resources Over + 5 O -Million Dollars 


CHICAGO 
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Sixty Years of Investment Service 





1868 ~1928 


UR EXPERIENCE in the investment business covers 
a period of sixty years, dating from the formation of 
the firm of Trask & Stone in 1868. 


Numbered among our clients are institutions, executors, 
trustees and private investors the world over and each 
account, large or small, receives the same careful attention 
and supervision. 


The fact that descendants of many of our clients of more 
than half a century ago are among our present day customers 
testifies to the confidence of generations in our investment 
guidance. 


The experience that has been accumulated and the facilities 
that have been developed during these sixty years of invest- 
ment service are available through all of the following offices, 
many of which are interconnected through our private wire 








system. 


Spencer Trask & Co. 


Investment Securities 


Members New York Stock Exchange 


New York, N. Y. 


25 Broad Street 


Chicago, Ill. 


208 So. La Salle Street 


Worcester, Mass. 
340 Main Street 


Syracuse, N. Y. 


State Tower Building 


Portland, Me. 


88 Exchange Street 


Altoona, Pa. 
Commerce Building 


York, Pa. 


42 W. Market Street Sunbury 


Washington, D.C. 


Invinc & JoHNSTON 
Woodward Bldg. 


Springfield, Mass. 


Tiret BrotHers 
Third National Bank Bldg. 


Montreal, Canada 
GreensiuEe ps & Co. 


17 St. John Street 


Albany, N. Y. 


74 Chapel Street 


Providence, R. I. 
Hospital Trust Bldg. 


Newark, N. J. 


Federal Trust Bldg. 
Lynn, Mass. 
Security Trust Bldg. 


Scranton, Pa. 
Connell Building 


Allentown, Pa. 


Allentown Trust Bldg. 





Correspondent Offices 


Buffalo, N. i. 


Baxer, Trusee & Putnam, Ine. 


3-13 Niagara Street 
Pittsfield, }/2ss. 
Tirrt Bi 
Agricultural Natl. Pin! Pidg 
Quebec, Cans la 
GREENSHIELDs & Co. 
80 St. Peter Street 


Sur 


Boston, Mass. 

50 Congress Street 
Philadelphia, Pa. 
Packard Building 
Glens Falls, N. Y. 
66 Ridge Street 
New Bedford, Mass. 


First National Bank Bldg. 


Reading, Pa. 


35 North 6th Street 


Uniontown, Pa. 
Citizens Title &@ Trust Bldg. 


ury. Pr 
ury, is 
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E \Aason Sts. 


yr.cans, La, 


Ottawa, Canada 
G..cen ? Co. 


Central Chambers 
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The Financial Situation. 


The United States Treasury has the present week 
announced its June program of financing and its dis- 
tinctive feature is the high rates of interest the 
Government is now obliged to offer on its borrow- 
ings. The Secretary is inviting subscriptions at par 
for two series of Treasury certificates of indebted- 
ness, both dated and bearing interest from June 15. 
The rate of interest in the first series running for 
six months and payable December 15 1928, is 4% 
per annum, and the rate in the second series run- 
ning for nine months, and falling due March 15 1929, 
is 34g% per annum. The amount offered of each 
series is $200,000,000 “or thereabouts.” At the time 
of the March financing the rate of interest was 314% 
on the nine months’ issue of certificates for $200,- 
000,000, and 33g% on the issue running for a year 
for $360,000,000. Last December the Treasury of- 
fered $250,000,000 of certificates of indebtedness, 
running for a year, at 314% interest, and last No 
vember it offered $400,000,000 of seven months’ cer- 
tificates at 314% ; these latter certificates, known as 
Series TJ-1928 and maturing June 15 1928, will now 
be accepted at par in payment for any certificates 
of the two new series offered for subscription. 

Of course money rates are now very much higher 
than they were at these earlier dates, and conse 
quently it was not to be expected that the Govern- 
ment could borrow on the same advantageous terms 
as before. Secretary Mellon is not be criticized for 
fixing the rate high enough to guard against even a 
remote possibility of the offering not being readily 
and fully subscribed. With time money command- 
ing 55°4@5%4%, financial institutions are not apt to 
tumble over one another, in a figurative sense, out 
of a desire to obtain certificates bearing only 314% 
or 314%, notwithstanding their high grade charac- 





ter. The Secretary met a plain requirement when 
he followed the money market in its upward course. 
It is to be noted, furthermore, that within the last 
ten days the whole bond market has felt the influ- 


99 | ence of tight money, with the result that even gilt 


edged bonds of established merit have shown a weak- 
ening tendency. In the case of municipal bonds, 
which stand closest in their approach to U. 8. Gov- 
ernment obligations, there have been some instances 
even, though only minor ones, where old rates of 
interest have recently failed to attract bidders and 
where, therefore, the issues have had to be withdrawn 
from the market for the time being. The U. 8. Gov- 
ernment obviously could not take any chances of 
that kind. 

But to say that money rates are higher is to tell 
only half the story. What makes them higher and 
who or what is responsible for the dearness of 
money to such an extent that it interferes with the 
marketing of new U. 8S. obligations at anywhere near 
recent rates? Is the stiffening of the money market 
the only reason why the Government finds borrow- 
ing so much more costly? Has there not been some 
other contributary cause or causes? That these 
questions are pertinent appears from the fact that 
the market for U. S. Government obligations has 
been depressed for quite a while, the weakening ten- 
dency having been manifest long before the general 
bond market showed the slightest indications of any- 
thing of the kind. The reader of this column will 
not have to be apprised of the reason for this. It 
has been blazed forth in these columns week after 
week ever since the first of the year. The Federal 
Reserve Banks, after having piled up enormous hold- 
ings of U. S. Government obligations during the 
last half of 1927, as part of their policy to keep 
money rates in this country low, so as to aid foreign 
banks in the accumulation of gold, have since the 
first of the year reversed their policy and been dis- 
posing of these U. S. securities in a continuous 
stream. These sales of Government obligations 
have completely demoralized the Government bond 
market. Under ordinary circumstances such is the 
price stability of Government bonds that the fluc- 
tuations in them are as a rule confined within rela- 
tively narrow limits, usually fractions. The present 
year, however, such has been the depressing influ- 
ence of the sales by the Reserve Banks, prices of the 
same have very sharply declined. Note the extent of 
the sales by the Federal Reserve Banks. On Jan. 4 


1928 the twelve Reserve institutions reported aggre- 
gate holdings of $627,403,000 of U. S. Government 
securities. From this week’s statement of the Re 
serve Board it appears that the holdings now (June 
6) are down to $210,032,000. Thus over $417,000,000 
of Government obligations have been thrown on the 
market in the space of five months. 


The result is 
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what might have been expected. Prices of all the 
different issues have moved to much lower levels. 
As illustrations we may note that the 4th Liberty 
Loan 414s, which on Jan. 7 sold at 104, commanded 
at the close yesterday only 101-27/32; the Treasury 
3348 of 1946-56, which touched 108-10/32 on Jan. 7, 
closed yesterday at 105-12/32; the Treasury 3%¢s of 
1943-47, which sold Jan. 7 at 103-10/32, closed yester- 
day at 101-11/32; and the Treasury 4s of 1944-54, 
which commanded 111-12/32 Jan. 7, closed yester- 
day at 108-8/32. 

We think we are stating the truth when we say 
that no such large and general declines in the prices 
of U. S. Government issues would have been possible, 
no matter what the condition of the general bond 
market, except for the huge sales of the Federal Re- 
serve Banks. In fact, it is not unlikely that the de- 
cline in the bond market has been due as much to the 
decline in Government bonds as to the tightness of 
the money market. It follows that the ill-fated policy 
of last summer and autumn, when the Reserve Banks 
reduced their rates of discount to 314%, and flooded 
the market with Reserve credit through huge pur- 
chases of U. 8S. Government obligations, worked mis- 
chief in a two-fold way, first in fostering and stimu- 
lating speculation in the stock market to such an 
extent that it is no longer amenable to control, and 
secondly in completely demoralizing the Govern- 
ment bond market. 

Last summer and autumn it was urged that the 
money market must be kept easy so that the U. S. 
Treasury could carry through its plans for refund- 
ing the Second Liberty Loan bonds, which had been 
called for redemption on Nov. 15th last; now the 
U.S. Treasury is faced with the problem of redeem- 
ing $1,350,000,000 of Third Liberty Loan bonds 
which will have to be paid off the coming September. 
Yet so far from the money market being easy it is 
found to be exactly the reverse. Not only that, but 
the plight in which the Government finds itself is 
the direct result of the operations of the Reserve 
Banks themselves, which have always been hailed 
as being such a great help and aid to the Treasury. 

An enterprising bond house has succeeded in get- 
ting Roy A. Young, Governor of the Federal Reserve 
Board, to give a talk the present week on the radio, 
and he selected for his subject the topic: “How the 
business man and the general public are protected 
by the Federal Reserve System.” In his talk he re- 
ferred particularly to the open market operations 
of the Reserve Banks but did not allude to the pur- 
chase and sale of Government bonds, discussed 
above, which formed part of these open market 
operations, and which have been attended with such 
unfortunate results. He concluded by calling the 
Federal Reserve System “one of our most valuable 
assets.” Is it not about time that the Federal Re- 
serve authorities stopped indulging in praise of 
themselves and gave a little more thought to their 
shortcomings ? 





The course of brokers’ loans on stock and bond 
collateral is so similar week after week that the 
story grows tiresome by repetition. With an occa- 
sional exception, the course continues uninterrupt- 
edly upward, and nothing seems to be able to check 
the ever-widening circle of expansion. This week’s 
reports constitute no exception to the rule. There 
have been two of these reports the present week, 
one the monthly statement compiled by the Stoek 





Exchange itself, issued after the close of business on 
Monday, with the figures brought down to the end 
of May, and the other the regular weekly return of 
the Federal Reserve Board, issued after the close of 
business on Thursday, and covering the period up 
to the close of business on Wednesday June 6. Nei- 
ther statement deviates in the slightest degree from 
the returns for the weeks immediately preceding— 
each shows a new high record in all time. In the 
case of the Stock Exchange compilation, where the 
total is always larger by several hundred million 
dollars than the total in the exhibit of the Federal 
Reserve Board, the grand aggregate has now not 
only reached the five billion dollar mark, but gone 
away above it. In other words, the Stock Exchange 
figure for May 31 is $5,274,046,281, which compares 
with $4,907,782,599 on April 30, $4,640,174,172 on 
March 31, and $4,322,578,914 on Feb. 29, showing an 
increase for the three months in amount of almost 
a billion dollars, or, to be exact, $951,467,367. 

Nor is there any sign of any let-up in the latest 
return of the Federal Reserve Banks. Here also a 
new high peak in all time has been established, as 
already stated. In the case of these figures it may 
be recalled that there was one recent week when the 
total showed a slight decline. This was in the week 
ending May 23, when the grand total of the loans to 
brokers and dealers (secured by stocks and bonds) 
by the 46 reporting member banks in New York 
City declined from $4,502,044,000 to $4,456,091,000. 
The very next week, however, the figures resumed 
their upward course, the total rising from $4,456,- 
091,000 to $4,469,466,000, and the present week the 
total has at one bound risen still further to $4,563,- 
240,000, being an addition for the latest week of no 
less than $93,774,000. 

In support of these huge speculative loans the 
member banks have also again enlarged their bor- 
rowings at the Federal Reserve Banks. During the 
week the twelve Reserve Banks further reduced their 
holdings of U. S. Government securities from $219,- 
426,000 to $210,032,000, and they also further cut 
down their holdings of acceptances purchased in 
the open market, the total of these having declined 
from $303,988,000 to $266,394,000, but all to no 
avail, for the member- banks presented additional 
bills for discount, with the result that the total of 
these discounted bills ran up still further from 
$943,791,000 to $981,998,000. The discounts ob- 
tained on the pledge of U. S. Government obliga- 
tions increased from $634,482,000 to $651,184,000, 
and the discounts obtained on mercantile paper rose 
from $309,309,000 to $330,814,000. Altogether the 
total of the bill and security holdings is only a little 
less than it was a week ago, being now $1,459,514,000 
as against $1,468,295,000 on May 29. A year ago, 
on June 8 1927, the total was only $1,060,781,000, 
showing an increase in the amount of Reserve credit 
in use of almost $400,000,000. 





On the Stock Exchange the week has been one of 
almost continuous liquidation with drastic declines 
in prices. An exception should perhaps be made of 
last Saturday, when the novelty of once more having 
a Saturday session (the Exchange having been 
closed the four Saturdays preceding) seemed to in- 
fuse a spirit of enthusiasm into the dealings and the 
market as a consequence displayed considerable 
firmness and strength. On Monday, however, weak- 
ness developed all around, the advance in the call 
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loan rate on the Stock Exchange furnishing a new 
occasion for a drive against the market. On Tues- 
day, the tone was considerably improved. The big 
increase shown in the total of brokers’ loans in the 
monthly compilation of the Stock Exchange seemed 
to hay. been expected and accordingly was without 
much, if any, influence. Moreover, the call loan 
rate dropped back to 644%. As a consequence the 
market showed recovery, but the recovery was par- 
tial only—partial in that the upward reaction ex- 
tended to only part of the list and partial also in 
that only a portion of the losses of the previous day 
were recovered, even in the case of the stocks which 
showed an upward rebound. 

On Wernesday and Thursday, however, renewed 
weakness developed and as a result of bear pressure 
prices yielded in very substantial fashion. The 
trading element appeared to be much concerned over 
the probable action of the Reserve Banks with refer- 
ence to interposing an effective check on the further 
growth of brokers’ loans and there were hints that 
some of the Reserve Banks would further advance 
their rediscount rate, say to 5%. On Friday the 
additional exparsion of over $93,000,000 in borrow- 
sug on Stock Exchange account in the weekly return 
of the Federal Reserve Banks was not calculated to 
allay apprehensions on that point and liquidation 
continued. Support to the market appeared to be 
completely lacking for the time being, the market 
apparently being left largely to itself. The volume 
of business, while still large, has been on a smaller 
scale than during the hectic period in the early part 
of May, though the dealings on Monday aggregated 
'*07,829 skares. On Tuesday the sales reached 
3,360,100 shares; on Wednesday 3,370,940 shares; on 
Thursday 3,258,600 shares, and on Friday 3,152,300 
shares. In the Curb Market sales were 853,196 
Shares on Monday, 639,230 shares on Tuesday, 
870,500 on Wednesday, 779,530 on Thursday and 
728,670 on Friday. 

It is hardly needful to say that comparing the 
close on Friday of this week with the close on Fri- 
day of last week prices are lower all around. Gen- 
stati Mucows closed yesterday at 190 against 19354 
on Friday of last week ; Chrysler closed at 79 against 
8414 ; Dodge Bros. pref. at 7414 against 8154, while 
the class A stock closed at 1514 against 1654; Stude- 
baker closed at 73 against 7774; Hudson Motor at 
89 against 893g; Hupp Motor at 601% against 6014; 
Mack Truck at 9214 against 9634; Nash at 91 
against 925g, and Packard at 8014 against 7914. 
The Rubber stocs have continued weak. U.S. Rub- 
‘e~wane “sTosed gesterday at 387% against 43 the pre- 
vious Friday, and the pref. at 72 against 7734 ; Good- 
year Tire & Rubber closed at 48% against 5214, and 
the pref. at 9414 against 96; B. F. Goodrich closed 
at 79 against 8434. 

In the case of the copper group Anaconda closed 
yesterday at 6854 against 717% the previous Friday ; 
Cerro de Pasco closed at 715% against 74; Calumet 
& Arizona at 993% against 104; Kennecott Copper at 
8914 against 99°4; Greene Cananea at 11114 against 
s5%, una American Smelt. & Rfg. at 19214 against 
195%. The steel stocks also are lower. U.S. Steel 
closed at 14234 against 14674; Bethlehem at 5914 
against 62%; Republic Iron & Steel at 57 against 
60; Crucible Steel at 8314 against 8554, and Ludlum 
Steel at 59% against 64. The oil stocks have been 
reactionary with the rest of the list. Houston 


Oil closed at 140 against 14714; Standard Oil of N. J. 





at 4314 against 45%; Marland Oil at 351% against 
3814; Pan American Pet. & Trans. at 4214 against 
487%, and Mid-Continent Pet. at 29 against 305%. 

The aeroplane stocks and other high-priced 
specialties fluctuated widely and violently. Cur- 
tiss Aero. closed yesterday at 121 against 127% on 
Friday of last week; Wright Aeroplane at 179 
against 179; Radio Corp. at 19514 against 220; 
Sears Roebuck & Co. at 10314 against 11014; Mont- 
gomery Ward & Co. at 145 against 155; General 
Electric at 1513¢ against 162%; General Railway 
Signal at 9314 against 93, and International Har- 
vester at 264 against 285. The railroad stocks have 
yielded with the rest. New York Central closed 
yesterday at 17614 against 183 the previous Friday ; 
Southern Pacific at 123 against 12514; Texas & Pa- 
cific at 137 against 145; Missouri Pac. at 63 against 
6414; Rock Island at 1125, against 118; Great 
Northern at 997% against 10214; Union Pacific at 
194 against 200; Wabash at 8214 against 89; Balti- 
more & Ohio at 110 against 114; Lehigh Valley at 
10614, against 110; Reading at 107 against 111%; 
Lackawanna at 138% against 142; New York, Chi- 
cago & St. Louis at 13014 against 138; Chesapeake 
& Ohio at 18814 against 196; Canadian Pacific at 
20614 against 215; Del. & Hudson at 1921% against 
208; Atchison at 18714 against 192, and St. Louis- 
San Francisco at 113 against 117%. 





A further increase in production was indicated 
for growing winter wheat crop in the June report 
of the Department of Agriculture, issued at Wash- 
ington late yesterday afternoon; 33,000,000 bushels 
has been added to the estimated production for this 
year, which will make the crop of winter wheat 
512,000,000 bushels. There may be further better- 
ment as the season advances, as was the case last 
year, particularly during the harvesting season, 
which as to winter wheat will now be in full progress 
in some of the larger winter wheat States in a few 
weeks. Last year the winter wheat crop, based on 
the June 1 condition, was estimated at 537,000,000 
bushels. The final yield for the crop harvested in 
the summer of 1927 was 552,384,000 bushels. At 
this time last year the area remaining for harvest 
was considerably larger than is shown for this year. 
This year the area remaining for harvest, after the 
unusually heavy winter killing, is estimated at 
35,858,000 acres; in 1927 it was 37,872,000 acres. 

The June 1 condition of winter wheat this year of 
73.6% of normal is only slightly under the May 1 
condition, which was 74.9% of normal. On June 1 
1927 the condition of the winter wheat crop har- 
vested last summer was 72.2% of normal, which was 
a decline for the month a year ago of 13.4 points. 
This was an exceptional loss, but with floods and 
unusually wet weather at that time, a serious loss 
was expected. The June 1 condition both for this 
year and last is exceptionally low, as the ten-year 
average of condition for June 1 is 78.2% of normal. 
The indicated condition for June 1 this year prom- 
ises a yield of 14.3 bushels per acre. For the harvest 
last year the average yield per acre of winter wheat 
was 14.6 bushels, while for the five years, 1923-27 
inclusive, the average yield per acre is 15.1 bushels. 

The preliminary estimate for spring wheat, which 
is also issued with the June 1 report of the Depart- 
ment, is quite as unsatisfactory as the winter wheat 
report has been. A condition of 79% of normal for 
spring wheat for June 1 this year compares with a 
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condition of 86.8% on June 1 1927 and a ten-year 
average condition of 88.4%. Acreage planted to 
spring wheat this year is not yet shown, nor is any 
estimate made of possible yield. The production of 
spring wheat from the crop of 1927 was 319,307,000 
bushels, which was considerably higher than for any 
year back to the crop of 1918. Rye suffered further 
deterioration during the month just closed, a con- 
dition of only 67.9% of normal for that cereal being 
shown, as compared with a condition of 73.6% on 
May 1 of this year, a decline during the month of 
5.7 points. The condition on June 1 1927 of the 
crop of rye harvested last summer was 87.6% of nor- 
mal, while the ten-year average condition for that 
date is 85.2% of normal. Based on the condition 
now indicated for the present crop a yield of only 
36,700,000 bushels is promised this year, much the 
lowest record of any year back to 1912. A produc- 
tion of only 10.3 bushels per acre of rye is now indi- 
cated for this year, against a yield of 16 bushels per 
acre last year, when the total crop of rye was 
58,572,000 bushels. In 1922 a record yield of 103,- 
362,000 bushels of rye was harvested. 

Conditions as to other grain crops are also some- 
what low. For oats, the June 1 condition this year 
of 78.3% of normal compares with 79.9% on June 1 
1927 and with a ten-year average of 86.1% for that 
crop at the corresponding date. For barley, the 
June 1 condition this year is 82.7% of normal, 
against 81.5% a year ago and 86.1% the ten-year 
average for the crop at the same date. 





Insolvencies in the United States were somewhat 
more numerous last month than in April, a situa- 
tion quite the reverse of what is to be expected. 
Moreover, the number of defaults in May of this 
year was not only larger than in May of recent pre- 
ceding years, but exceeded the number shown for 
May 1922, which has heretofore held first place in 
that respect for that month. Liabilities reported in 
May were also quite heavy, though less than in any 
preceding month since September of last year. 

From the usual compilation of R. G. Dun & Co. 
we learn that there were 2,008 mercantile insolven- 
cies in the United States dwring May this year with 
a total of indebtedness amounting to $36,116,990. 
In April there were 1,818 similar defaults involving 
$37,985,145, while for May 1927 the number was 
1,852 for $37,784,773 of liabilities. Insolvencies 
last month exceeded those of the preceding month 
by 10.5%, where as last year there was a decline 
from April to May of 5.9%, and in 1922, the record 
year as to number for mercantile defaults in the 
United States, the reduction in the number of de- 
faults from April to May was 11.6%. Under nor- 
mal conditions a decline from April to May such 
as appeared in 1927 might be expected and not an 
increase in the number as is shown this year. While 
liabilities continue heavy, the total for last month 
compares quite favorably with recent preceding 
months. 

The increase in the number of mercantile de- 
faults for May of this year over May 1927 is 8.4%. 
All three classes into which the report is separated 
show heavier totals. There were 470 manufacturing 
defaults involving $14,229,730 of indebtedness ; 1,407 
trading failures for $18,900,104, and 131 insolven- 
cies of agents and brokers with liabilities amount- 
ing to $2,987,156; in May 1927 the manufacturing 
defaults numbered 444, owing $13,801,558; trading 





failures 1,292 involving $19,977,866, and agents and 
brokers 116 for $4,005,349. While this record as to 
the number of insolvencies among trading concerns 
is somewhat more unsatisfactory than the figures 
given for manufacturing defaults, there is a slight 
reduction shown for liabilities in the trading divi- 
sion; also for agents and brokers. On the other 
hand, for the manufacturing classes the total indebt- 
edness reported is larger this year than it was last 
year. 

The number of defaults in four of the five months 
this year exceeded those for the corresponding 
months of 1927, April alone showing a decrease 
in the comparison with 1927. For these five months 
of 1928, the total number of mercantile failures in 
the United States was 10,881, with liabilities of 
$221,621,333, while for the corresponding period of 

1927 there were 10,463 similar defaults, involving 
a total of $247,062,353. The increase in number this 
year to date has been 4.0%, but liabilities on the 
other hand show a reduction of 10.3%. For the 
month of May this year the increase in the number 
of insolvencies of 8.4% over May 1927 is somewhat 
less favorable than appears for the figures for the 
five months as given above and this is equally true 
as to the indebtedness. 

The increase among manufacturing defaults last 
month was largely in the four classes embracing ma- 
chinery lines, lumber, clothing and baking. There 
was also some increase in the divisions covering hats 
and furs, and shoe and leather lines. The printing 
and engraving trades showed some reduction in 
losses. The heavier liabilities last month in the 
manufacturing division were mainly due to some of. 
the larger defaults in the lumber class, but some in- 
crease also appeared for May this year in the in- 
debtedness reported for cotton goods, due to a single 
large failure; in the clothing line; for hats and 
furs; for bakers and leather lines. In the trading 
division there were seven leading classes out of 
the fourteen for which separate returns are tabu- 
lated, in which insolvencies were more numerous in 
May this year than they were a year ago, these seven 
classes including general stores, groceries and allied 
lines, dealers in clothing, in dry goods, hardware, 
drugs and jewelry. Defaults in these seven classes 
contributed an increase of 98 in the number for May 
this year, out of the total increase of 115 for all trad- 
ing failures for that month. 

For the class embracing hotels and restaurants 
the number of defaults in May for the two years 
was practically the same, 80 for this year comparing 
with 82 in May 1927, but the liabilities for-May-this 


year were much heavier, owing to one large hote®™” 


failure. Reductions, however, appear generally for 
the indebtedness reported in the other trading divi- 
sions, notably for general stores, grocers, and in the 
dry goods lines. 

As to the 57 larger insolvencies reported in May of 
this year, that is those where the liabilities in each 
instance amounted to $100,000 or more, the total in- 
volved was $14,538,404. In May 1927 the larger de- 
faults numbered 56, with a total indebtedness of 
$17,362,392. The losses in May of this year inci- 
dent to the larger failures, were somewhat heavier 
for the manufacturing division than in trading sec- 
tion, and the comparison covering the returns for 
May of the two years in this respect is slightly less 
satisfactory for the manufacturing classes than it 
is for the trading lines. 
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The movement of prices on the European Stock 
Exchanges has been mainly downward the past 
week, the influence of the New York market being 
plainly visible. All centers have kept close watch 
of conditions in Wall Street and appeared to regu- 
late their own activities largely by the scale of 
trading and the trend here. The heavy shipments 
of gold from New York to the central banks of 
Europe attracted much attention, particularly at 
London, where they were viewed as a welcome means 
of broadening the credit base and possibly, there- 
fore, for extending speculation. The London Stock 
Exchange opened firm Monday under the impetus 
of a rise in the industrial shares. The upward move- 
ment was predicated, however, upon speculative op- 
erations for the rise in New York which took place 
last Saturday, and when New York sold off Monday, 
London followed Tuesday. Trading in London was 
dull and on a modest scale thereafter, with the 
Derby Day diversions attracting much more interest 
Wednesday than the Stock Exchange. 

The Paris Bourse also opened the week with a 
brisk general buying movement, despite some weak- 
ness in the france occasioned by the numberless stabi- 
lization rumors. The imminence of stabilization of 
the franc makes the tone in Paris more confident 
than at most other European markets, and Mon- 
day’s Paris market showed that the recent wide fluc- 
tuations have stimulated the speculative appetite 
to no small degree. Heavy trading was reported 
with banking issues and industrial stocks showing 
large gains in some instances. The market there- 
after tapered off, in sympathy with the downward 
tendency at New York and London. Trading was 
on a much reduced scale and stocks were heavy in 
Wednesday’s and Thursday’s markets. The Berlin 
Boerse opened irregularly Monday, with some sharp 
advances recorded, along with a general moderate 
decline. The absence of buying orders from New 
York caused anxiety among the speculative frater- 
nity Tuesday and the whole market opened lower 
and continued to fall throughout the day. Wednes- 
day’s market was again firmer, only to be succeeded 
by renewed weakness. A few specialties were ad- 
vanced sharply in Thursday’s trading. 





Some progress was again made this week in the 
international negotiations regarding Secretary of 
State Frank B. Kellogg’s proposed multilateral 
treaty renouncing war as an instrument of national 
policy. Receipt in Washington on May 26 of the 
Japanese reply to the original invitation of April 
18 completed the consultation aimed at by Secre- 
tary Kellogg—Germany, Italy and Great Britain 
having replied previously. In the meantime, how- 
ever, the American Secretary of State heeded an 
intimation in the British reply and sent invitations 
to participate in the proposed treaty to the Domin- 
ion Governments and the Government of India. A 
number of replies were received in Washington late 
last week and all were regarded as distinctly fav- 
orable. The Government of the Irish Free State 
declared in its reply that it “warmly welcomes the 
action of the United States Government in initiat- 
ing this further advance toward the maintenance of 
general peace.” Cordial agreement was expressed 
with the general principle of the draft treaty sub- 
mitted by Mr. Kellogg. The Irish Free State, more- 
over, “sharing the view expressed by the Secretary 
of State of the United States in his speech before 








the American Society of International Law that 
nothing in the draft treaty is inconsistent with the 
covenant of the League of Nations, the Government 
of the Irish Free State accepts unreservedly the in- 
vitation of the United States Government to be 
come a party to the treaty jointly with the other 
States similarly invited.” 

His Majesty’s Government in New Zealand re- 
plied in similarly warm terms to Secretary Kel- 
logg’s invitation to participate individually and’ as 
an original signatory in the proposed treaty. The 
invitation was received with “warm appreciation,” 
the note said, and “they will be happy to share in 
any negotiation leading to the conclusion of the pro 
posed treaty.” The reply of the Government of Can- 
ada, received in Washington June 1, expressed 
hearty approval of the project. “The proposals of 
the United States Government, by their directness 
and simplicity, afford to the peoples of the world a 
new and notable opportunity of insuring lasting 
peace,” the note declared. Regarding the question 
of conflict between the Covenant of the League of 
Nations and the proposed multilateral treaty, Can- 
ada remarked that it is convinced no such conflict 
exists. y 

Referring: again to the League of Nations, how- 
ever, the Canadian Government asserted that it 
“would not desire to enter upon any course which 
would prejudice its effectiveness.” “In any event,” 
the note continued, “if, as would seem to be the case, 
the proposed multilateral treaty does not impose 
any obligation upon a signatory in relation to a 
State which has not signed the treaty or has broken 
it, any decision taken to apply sanction against a 
member of the League which has made war in vio 
lation of its covenant pledges would not appear to 
conflict with the obligations of the treaty.” The 
Government of the Commonwealth of Australia also 
declared itself favorably inclined toward the pro- 
ject in a note received in Washington June 4. The 
Government believes, the note said, “that a treaty 
such as that proposed would be a further material 
safeguard to the peace of the world and they will 
be happy to co-operate to the fullest extent in its sue- 
cessful conclusion.” 

Informal steps in furtherance of the proposed 
treaty were also taken by the United States Govern- 
ment this week, Myron T. Herrick, the American 
Ambassador to France, calling on Foreign Minister 
Briand at the Quai d’Orsay Wednesday to discuss 
with him, by courtesy, the next step which the State 
Department intends to take. The negotiations were 
begun, it will be recalled, on the basis of M. Briand’s 
original proposal of June 1927 for a Pact of Per- 
petual Friendship between France and the United 
States. The Ambassador’s visit, a Paris dispatch 
to the New York “Times” said, was to inform the 
French Government of a new note to the five powers 
and the British Dominions which is being prepared. 
The new note, the dispatch added, is believed in 
Paris to presage several important modifications of 
the original draft text in order to meet the reserva- 
tions attached in a general way by other powers and 
more specifically by England. The anti-war pro 
posals of Secretary Kellogg also received the gen- 
eral approval of Dr. Edouard Benes, Foreign Min- 
ister of Czechoslovakia, Wednesday. Speaking be 
fore the parliamentary Foreign Relations Commit- 
tee in Prague, Dr. Benes remarked that he had ne 
hopes for world peace by signature of the Kellogg 
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compact, but he added that he would welcome any 
document which might abolish war. 





The fiftieth quarterly session of the League of 
Nations Council was begun in Geneva June 4 with 
the Cuban representative, Aguero y Betancourt, in 
the Chair. Sir Austen Chamberlain, Foreign Sec- 
retary of Great Britain, attended the meeting, but 
Foreign Minister Briand of France and Dr. Strese- 
mann of Germany were both unable to proceed to 
Geneva on account of illness. Because of the ab- 
sence of the French and German Ministers, the ses- 
sions were not considered to have the importance 
usually attributed to them. Sir Austen, however, 
on his way to Geneva, conferred with M. Briand for 
some time in Paris and it was therefore felt that 
any pronouncements by the British Secretary would 
have the approval of the French Government. 

The first item on the agenda Monday was a fur- 
ther study of the Polish-Lithuanian dispute which 
began in 1920 when Polish irregulars took the Lithu- 
anian city of Vilna. The Polish Government prompt- 
ly incorporated the irregularly annexed territory 
in the Polish boundaries and a Council of Ambassa- 
dors officially approved the act in 1922. Lithuania 
persistently refused to agree to this settlement and 
has maintained a technical state of war, i. e., the ab- 
sence of diplomatic relations, with Poland. The 
League Council considered the matter several years 
ago and was acclaimed as having scored a great tri- 
umph when an apparent settlement was announced 
through its good offices. Unfortunately, the sup- 
posed settlement never materialized and the diffi- 
culty continued, with Poland and Lithuania periodi- 
cally indulging in threatening gestures toward each 
other. The League Council again took the question 
up six months ago and after hearing Premier Wal- 
demaras of Lithuania and Foreign Minister Zaleski 
of Poland, declared once more that it had effected 
a settlement. But the second attempt was no more 
successful than the first and the technical state of 
war has continued. At the League Council session 
last March an attempt was again made to review the 
matter and secure a settlement, but Premier Walde- 
maras calmly ignored the request of the League Sec- 
retariat to appear before it and nothing eventuated. 
A New York newspaper correspondent had the in- 
felicity to refer to the Geneva body at that time 
as the “league for the perpetual contemplation of 
the Polish-Lithuanian dispute.” The title was per- 
haps not so inept, as the present consideration of the 
affair seems to have been no more efficacious than 
its predecessors. 

Since the Council last met, Lithuania has made 
the mess a little bit thicker by adopting a constitu- 
tional amendment proclaiming Vilna as the capital 
of the country. Foreign Minister Zaleski, of Po- 
land, in a communication to the League, declared 
that this action could only envenom the relations be- 
tween the two countries. Sir Austen Chamberlain 
indicated his own attitude toward the situation in 
a statement to British journalists Tuesday. The 
Lithuanian proclamation, declaring Vilna the na- 
tional capital, he denounced as “an act of ill-will and 
provocation.” Such a course, he added, can only 
alienate the sympathy that naturally goes out to 
smaller and weaker nations. The question was con- 


sidered formally in an open session of the Council 
Wednesday, both Sir Austen Chamberlain and M. 
Joseph Paul-Boncour, the French representative, 


administering “severe verbal chastisement” to the 
offending M. Waldemaras. Both statesmen pictured 
the dangers to the peace of all Europe if a conflict 
arose in that section and they appealed to the Lith- 
uanian to accept the Council “settlement” arrived 
at six months ago. But M. Waldemaras would not 
concede this necessity and Herr von Schubert, the 
German representative agreed with him, the result 
being that the Council adopted again its oft re 
peated method of procedure—postponement of the 
discussion to a succeeding meeting of the Coun- 
cil. 

The Council also held several secret sessions Wed- 
nesday and Thursday to consider the St. Gothard 
incident which developed at the beginning of the 
year when several carloads of machine guns were 
discovered en route from Italy to Hungary. The 
shipment was contrary to the Treaty of Trianon and 
protests were immediately lodged by the nations of 
the Little Entente. A sub-committee of the Council, 
which investigated the incident, reported that it was 
impossible to say whether the guns were destined 
for the Hungarian Government, even though they 
were found on Hungarian territory. An accord 
was reached in Thursday’s session of the Council, 
according to an Associated Press dispatch from 
Geneva. This accord, the dispatch said, “mildly 
criticizes Hungary.” 





Strained relations between Italy and Yugoslavia 
again gave way, late last week, to a period of rela- 
tive calmness, the latter country observing, in con- 
nection with the recent anti-Italian demonstrations, 
all the carefully correct formalities of diplomatic 
usage. The outbreaks on the Yugoslavian littoral 
began on May 26 and continued to May 31. They 
caused much concern in the contiguous countries 
and in France, which is allied to Yugoslavia, as they 
were directed squarely against Italy. During the 
rioting some damage was done Italian Consulates in 
Spalato and Sebenico, and Italian nationals also suf- 
fered injuries. Several sharp protests were lodged 
with the Belgrade Government by the Italian Min- 
ister, and a formal demand was made May 31 for 
satisfaction and the punishment of those responsible 
for the outrages. These demands were met by the 
Yugoslavian Government in a note dated June 2, 
which assured the Italian Government that the 
strongest measures will be instituted to prevent any 
further anti-Italian demonstrations. The note 
stated further that responsible officials who failed 
to suppress the disturbances will be punished and 
all Italians whose property or welfare suffered will 
be compensated. These developments enabled Pre- 
mier Mussolini, in a speech before the Italian Sen- 
ate on June 5, to state that “the incidents, from a 
diplomatic point of view, are closed.” 





The question of the stabilization of the franc has 
been a matter of supreme concern to all French Gov- 
ernment officials, bankers and business men the past 
week, an air of expectancy prevailing everywhere 
when the Chamber of Deputies convened June 1. 
The meeting of the Chamber was the first since the 
general elections on the last two Sundays in April, 
and about a third of the Deputies were newly elected 
on the basis of support for Premier Poincare’s sta- 
bilization policy. Rumors that M. Poincare intends 
to stabilize at a higher figure than prevails in the 





foreign exchange market gained currency somehow, 
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and as a result tremendous purchases of francs by 
speculators took place. It was estimated that the 
Bank of France had to purchase between £7,000,000 
and £8,000,000 in foreign bills in one day in order 
to maintain the pegged value of the franc and pre- 
vent swift enhancement. The intention of the Poin- 
care Government, according to a dispatch of June 3 
from Edwin L. James, correspondent of the New 
York “Times,” is to stabilize at the present figure 
of 125 francs to the pound and 25 to the dollar, or 
in other words, at five paper francs to one gold franc. 
This step will be taken, the dispatch added, not 
sooner than July 15 nor later than August 15. Ina 
purposely vague speech before the Chamber of Dep- 
uties, Thursday, the Premier remarked that prepa- 
ration was incomplete and that nothing could be 
considered accomplished until everything had been 
done requisite to stabilization. In the Chamber of 
Deputies, Tuesday, an accord of the Government 
with the parties of the Left resulted in the re-elec- 
tion of Fernand Bouisson as President for the com- 
ing session. A vacancy in the Cabinet, caused by 
an overturn in the elections, was filled by M. Poin- 
care Tuesday when he appointed Louis Loucheur, 
Minister of Labor. 





Italian foreign relations were explained at great 
length and in considerable detail by Premier Benito 
Mussolini in a speech before the Senate in Rome, 
June 5. The principal nations of the world were 
taken up by the Fascist leader, one after the other, 
and the exact status of each one in relation to Italy 
carefuily defined. Signor Mussolini also treated of 
such matters as reparations and the League of Na- 
tions. Regarding the former, he repeated the Italian 
thesis that reparations and war debts must be con- 
sidered as a single problem. He expressed the 
opinion that the “second phase” of German repara- 
tions was approaching its end, there being a wide- 
spread conviction that the Dawes plan must be re- 
vised. European and world economy and, therefore, 
the stabilization of peace would be much furthered, 
he added, if it were possible to write words into the 
chapter of history entitled “Reparations.” The 
Premier also attempted to offset somewhat the im- 
pression that he had previously given of contempt 
for the League of Nations. “The Italian Govern- 
ment does not give the League of Nations credit for 
possessing the almost mythological virtues which 
many respectable idealists attribute to it,” he de- 
clared. “But to realize the League’s limitations does 
not imply hostility or lack of interest. The truth is 
Italy participates in the League with the conviction 
that it has been useful on many past occasions and 
can again be useful in the future.” 

Beginning with the countries of Eastern Asia, 
Premier Mussolini discussed all the lands of Asia 
successively, rendering a favorable report in every 
case. He turned next to the Western Hemisphere, 
emphasizing the “grand cordiality” existing between 
Italy and the Latin American countries. The United 
States received special consideration in his address. 
“The Republic of the Star-Spangled Banner,” he 
said, “has since the war played a very great, if not 
a preponderant, role in world history. The financial 
hub of the world has shifted from Europe to Amer- 
ica. The relations of Italy with the United States 


have been in recent times distinguished by three 
events—the debt settlement, Italy’s refusal to par- 
ticipate in the naval disarmament conference, and 





signature of the conciliation and arbitration treaty.” 
The Premier touched further on “two questions 
which occasionally arouse polemics and exercise 
American public opinion.” These he declared to be 
the immigration restrictions and the Italian quota 
thereunder. Such legislation, he said, leaves the 
Fascist Government quite indifferent, although re- 
gret was expressed for the reasons which prompted it. 

Coming home to “old, glorious, and still disturbed 
Europe,” the Italian Premier discussed relations 
with France and Yugoslavia, admittedly a cause for 
anxiety in the recent past. ItaloFrench relations 
had alternated between bad and indifferent, he ex- 
plained, but were much improved now. The elimi- 
nation of all remaining difficulties was considered 
likely through negotiations now in progress. These 
negotiations concerned chiefly the conclusion of a 
treaty of friendship and the settlement of all exist- 
ing difficulties by a series of protocols. The settle- 
ment of the Tangier question was considered an ex- 
cellent augury for complete agreement being reached 
with France on other questions relating to Northern 
Africa. On Yugoslavia Signor Mussolini touched 
more lightly than had been expected in view of the 
anti-Italian demonstrations in that country last 
week. Concerning those demonstrations and the 
damage caused to Italian Consulates, the Premier 
declared that his Government had “asked certain 
reparations which were granted, and the incidents 
from a diplomatic point of view are closed.” In 
another passage on Yugoslavia he gave every indica- 
tion of a desire to pour oil on the troubled waters. 
“T recognize,” he said, “that the loyal and prompt 
acceptance of the Italian demands indicates Marin- 
kovitch’s good intention to resume a policy of friend- 
ship with Italy, which also on her part wishes to 
maintain good relations with Yugoslavia in the in- 
terests not only of the two States but also of Euro- 
pean peace.” 

Premier Mussolini also had a few general remarks 
to make regarding disarmament, treaties, and the 
place of Italy in the international scheme of things. 
The substance of his remarks on disarmament, as 
reported in a Rome dispatch to the New York 
“Times,” was that Italy is ready to treat on disarma- 
ment on the basis of (1) the interdependence of all 
kinds of armaments; (2) the proportion of arma- 
ments must not be based on the present status quo; 
(83) the limitations of Italian armaments must not 
have an absolute character, but must be relative to 
the armaments of other States, or, in other words, 
these armaments must be as great as those of the 
best-armed European nations; (4) the Italian Gov- 
ernment is ready to accept any limit for its arma: 
ments, even a very low one, provided its armaments 
are not exceeded by those of any European power; 
(5) the methods employed to effect limitations must 
be the simplest possible and not imply the necessity 
for any foreign supervision. “His remarks on treaties 
in general,” a special cable to the New York “Herald- 
Tribune” said, “seemed to preface his opinion that 
all treaties, including that of Versailles, may have 
to be revised before Europe is many years older.” 
In conclusion, the Premier asserted that “Italy 
wants peace, but cannot neglect armed safeguards 
for her independence and safety, nor can she give 
up the moral and military training of her new gen: 
erations. Italy has not only solved many of her 
problems but now has a weight in international 
councils she never had before. A new star is gradu- 








3502 


FINANCIAL CHRONICLE 





[Vou. 126. 








ally appearing on the horizon. This undoubtedly is 
the work of the Fascist regime.” 





The grain situation in Russia, with its high sig- 
nificance for the maintenance of the Communist 
program, was elucidated to some extent early this 
week by Joseph Stalin, President of the Central Ex- 
ecutive Committee of the Soviets and the real ruler 
of Russia. M. Stalin admitted last Sunday that 
Russian grain exports had fallen to less than a 
twentieth of the pre-war figure, while the available 
surplus over the needs of the peasants themselves 
has dropped to half of the pre-war amount, despite 
the fact that the total grain production almost equals 
the pre-war average. The explanation of this para- 
dox, according to a Moscow dispatch from Walter 
Duranty, correspondent of the New York “Times,” 
“may be regarded as the Soviet Government’s great- 
est pride and, economically speaking, its greatest 
weak ness.” 

This explanation, as advanced by M. Stalin, is as 
follows: “Before the war, one-half of the annual 
production came from the big estates of the rich 
peasants. Two fifths of this was surplus available 
for urban needs and export. The remaining half 
was produced by the rest of the peasants, who con- 
sumed seven-eighths of their crops themselves. Now 
the big estates, the vast Soviet State farms, and the 
rich peasants produce only one-seventh of the total, 
the remaining six-sevenths coming from the rest of 
the peasants who, as before the war, consume almost 
all of their product; to be exact, nine-tenths of it. 
Of Russia’s 125,000,000 peasants, 100,000,000 before 
the war were so poor that they lived literally from 
hand to mouth. Then they were rationed down to 
one-half the annual grain production and in a good 
year they existed miserably and in a bad year they 
starved. Now, instead of half they get six-sevenths 
of the crop.” This, Mr. Duranty adds, may help to 
explain why the peasants, though grumbling like 
farmers everywhere over low priced grain and high 
priced goods, will support the Soviet regime to the 
death if need be. 





An abrupt termination to the civil war in China 
between the North and the South occurred last Sun- 
day with the sudden withdrawal from Peking of 
Marshal Chang Tso-lin, ruler of Northern China for 
the past two years. Reports were current last week 
that Chang Tso-lin intended to withdraw into Man- 
churia, where he would be safe behind the Japanese 
edict forbidding any fighting in that Province. He 
nevertheless maintained until the end that he was 
awaiting the result of a decisive battle with the 
forces of the Southern Nationalists, or Kuomintang, 
led by Chiang Kai-shek, Feng Yu-hsiang and Yen 
Hsi-shan. The Nationalist forces engaged in the 
final push toward Peking were estimated at 500,000 
men, and the fall of Peking was considered more than 
probable. In this situation, Chang Tso-lin consid- 
ered discretion the better part of valor, and he de- 
parted early Sunday morning on a special train for 
Mukden, Manchuria, his old stronghold. He left a 
Gommittee of Elders in charge of the city and issued 
a proclamation expressing the hope that China 
would survive the civil war and the threat of Bol- 
shevism. The Nationalist armies are expected to 
occupy the ancient capital before this week is out. 
In the meantime, considerable apprehension is felt, 
both in native and foreign circles, over the pros 





pective arrival of the troops, many of whom are 
known to be unruly and given to looting. The city 
remained perfectly quiet all week, with the foreign 
population taking comfort from the presence of sev- 
eral thousand regulars of all nations attached to 
the respective Legation quarters. Advance spokes- 
men of the Nationalists arrived in the city Monday 
and Kuomintang flags began to appear in various 
parts of the capital. 

An appeal to take over the capital city peacefully 
was made to the Southern commanders Monday by 
John Van A. MacMurray, American Minister to 
China, and by the chiefs of missions of other foreign 
Governments represented in Peking. In this appeal 
the diplomatic representatives of the foreign powers 
stated that they had learned that General Zetto of 
the Fengtien (Northern) armies was staying in 
Peking with the sole object of maintaining peace and 
order at the request of the Committee of Elder 
Statesmen. “Without desiring to interfere in the 
least with any military movements in China,” the 
note continued, “the representatives of the powers, 
having in mind only the safety of foreign residents 
as well as of the population in general, would feel 
exceedingly gratified if the armies commanded by 
your Excellency would leave the force of General 
Zetto in Peking until the protection of the city can 
be taken over by the incoming troops, under some 
arrangement whereby provision could be made for 
General Zetto’s men peacefully to withdraw.” 

The Southern Nationalist Government, with head- 
quarters at Nanking, began to make plans Tuesday 
for the rearrangement of the Chinese political 
scheme. The plans, as reported in a Shanghai dis- 
patch to the New York “Times,” call for the aban- 
donment of Peking as the capital of China and the 
organization of Northern China into a regional gov- 
ernmental area which will be federated under the 
Government at Nanking. Nanking will remain the 
new capital under the scheme, and Peking will be 
the seat of a provincial Government under General 
Yen Hsi-shan. The Nanking Government issued a 
statement at the same time demanding the retire- 
ment of Marshal Chang Tso-lin from all political 
activities. Other reports from northern China indi- 
cated that Marshal Chang Tso-lin had been seriously 
injured in a bomb explosion which occurred while 
he was en route to Mukden. This was construed in 
a Peking dispatch from Thomas F. Millard, special 
correspondent of the New York “Herald-Tribune,” 
as an indication of his waning power, even in his old 
Province of Manchuria. 





Settlement of the oil lands problem in Mexico 
several months ago will shortly be followed, accord- 
ing to present indications, by the amicable adjust- 
ment of the difficulties that have existed for the 
past two years between the Government and the 
Catholic Church in that country. These difficul- 
ties have assumed grave proportions at times and 
have been the cause of much anxiety, as they were 
not, by any means, confined to the spiritual realm. 
President Calles initiated the conflict by attempt- 
ing to enforce the Mexican Constitution, which 
places certain requirements on the clergy in that 
country. The Catholic priests refused to respect 
the regulations and as a result many were expelled 
from the country and Catholic religious services 
ceased. Pope Pius frequently referred to the Mexi- 
can Government’s attitude as a “real and true perse- 
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cution,” but President Calles maintained simply that 
he was required to enforce the country’s laws. 
Dwight W. Morrow, the American Ambassador to 
Mexico, was known to have attempted to mediate 
and it was understood that conferences had taken 
place between officials of the Government and an 
emissary of Pope Pius. “Negotiations have reached 
a stage,” a New York “Times” report of Thursday 
said, “where one of the highest of the expelled pre- 
lates was secretly permitted to visit the Mexican 
capital to discuss the matter with the President and 
his advisers.” Announcement was made at the Vati- 
can in Rome on the same day that the Mexican re- 
ligious situation will be exhaustively reviewed dur- 
ing the next few days by all competent officials of 
the Roman Curia. Mr. Morrow was said to have 
had no part in the proceedings in his official capa- 
city as American Ambassador, but he was under- 
stood to have acted “as the personal friend of two 
disputants.” 





There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continue at 7% in Germany; 6% in Italy and Austria; 
544% in Norway; 5% in Denmark and Madrid; 44% 
in London, Belgium and Holland; 4% in Sweden, and 
344% in France and Switzerland. In London open 
market discounts are 334@3 13-16% for short and 
also 334@3 13-16 for long bills, against 3 13-16@ 
37%% for short and 37%4@3 15-16% for long on Friday 
of last week. Money on call in London was 314% on 
Wednesday, but was down to 244% yesterday. At 
Paris, open market discounts have continued at 
234%, but in Switzerland have recovered from 


3Y4%@3 5-16%. 


In its latest weekly statement, made public on 
Thursday and dealing with the week ending June 6, 
the Bank of England reports another gain in gold, 
this time of £1,177,492 and a net gain in the reserve 
of gold and notes in the banking department of 
£1,500,000, notes in circulation having declined 
£323,000. The ratio of reserve to liabilities dropped 
from 41.73% last week to 40.43% this week. Last 
weeks percentage was the highest for the year to 
date and is also said to have been the highest since 
the beginning of the war (1914). The lowest per- 
centage this year was 21.95% on Jan. 4. Other im- 
portant changes were: Public deposits declined 
£13,432,000, but “other” deposits gained £10,705,- 
000. Loans on government securities rose £7 ,220,000 
while loans on other securities dropped £1,406,000. 
The banks gold holding total £164,079,965, against 
£152,110,691 in 1927, and £148,983,167 two years 
ago. Notes in circulation aggregate £135,661,000 
which compares with £137,333,090 at the corres- 
ponding date in 1927. The banks official discount 
rate remains unchanged at 44%. Below we furnish 
comparisons of the various items of the Bank of 


England report for five years:. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1928. 1927. 1926. 1925. 





1924. 


June 6. a 8. 7" 3 2: June 11. 
£ 
Circulation -.----- b135,661,000 137,333,090 140,379,910 148,026,195 126.136,000 
Public deposits.... 8,852,000 12,549,965 9,774,648 8,953,595 10,746,938 
Other deposits-----. 100,273,000 102,389,238 108,214,031 112,428,046 122,255,811 


Gov't securities.... 36,187,000 52,585,975 39,455,328 
Other securities... 52,578,000 45,605,940 68,002,121 
Reserve nctes & coin 48,167,000 34,527,601 28,353,257 
Coin and bullion. -a164,079,965 152,110,691 148,983,167 


39,876,733 58,917,467 
70,500,917 70,051,567 
28,795,000 21,827,083 
157,071,195 128,213,083 


Proportion of reserve 
to liabilities---.-- 40.43% 30.04% 24.03% 23% % 16%% 
Bank rate-.-.....--- 44% 44% 5% 5% 4% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold ‘coin and bullion 
held up to that time in redemption aecount of currency note issue. 








In its statement for the week ending June 6, the 
Bank of France showed an increase in note circula- 
tion of 661,413,000 francs, raising the total of that 
item to 59,856,155,360 francs, against 52,785,638,630 
frances a year ago and 53,353,490,740 francs in 1926. 
Gold holdings in France showed a slight decrease of 
625 frances, but abroad available and non-available 
remained unchanged. Silver decreased 4,000 francs, 
bills discounted 1,125,490,000 francs, Treasury de- 
posits 19,359,000 frances, general deposits 541,096,000 
frances and advances to the State 400,000,000 francs. 
Trade advances increased 105,044,000 francs and 
divers assets expanded 500,404,000 francs. Below 
we furnish a comparison of the various items of the 
Bank’s return for three years past: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week June 61928. June81927. June9 1926. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France........ Dec 625 3,678,541,918 3,682,507,441 3,684,214,821 
Abroad—available Unchanged 462.771,478 1,401,549,425| 1,864,320,907 
Abroad—non-avail Unchanged 1,401,549,429 462,776,475/ 

: Dec 625 5,542,862,825 5,546,833,343 5,548,535,728 
a fae Dec. 4,000 342,945,508 344,543,717 335,221,193 


Bills discounted. Dec.1,125,490,000 1,696,431,800 1,779,244,451 4,681,642,742 
Trade advances___Inc. 105,044,000 1,920,540,054 1,669,574,846 2,393,207,655 
Note circulation._Inc. 661,413,000 59,856,155,360 52,785,638,630 53,353,490,740 
Treasury deposits.Dec. 19,359,000 129,555,798 4,031,058 35,790,890 
General deposits. ._Dec. 541,096,000 8,310,639,206 11,254,581,808 2,822,181,337 
Advances to State_ Dec. 400,000,000 21,300,000,000 27,200,000,000 36,400,000,000 
Divers assets_-_--_- Dec. 500,404,000 31,243,440,611 20,483,746,907 3,654,667,786 





In its statement for the final week of May the Bank 
of Germany showed an increase in note circulation of 
665,339,000 marks, raising the total to 4,486,906 ,000 
marks, against 3,719,199,000 marks last year and 
2,877 ,952,000 marks in 1926. Other daily maturing 
obligations fell 93,588,000 marks, while other lia- 
bilities rose 2,229,000 marks. On the asset aide, 
silver and other coin decreased 15,198,000 marks and 
notes on other German banks dropped 18,143,000 
marks. Gold and bullion increased 62,000 marks, 
reserve in foreign currency 44,595,000 marks, bills 
of exchange and checks 434,087,000, advances 15,- 
587,000 marks and other assets 112,991,000 marks. 
Deposits abroad and investments remained un- 
changed. A comparison of the various items ot the 


Bank’s return for the past three years is given below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. May 31 1928. May 311927. May 31 1926. 
Reichsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 
62,000 2,040,784,000 1,815,555,000 1,491,949,000 
Of which depos. abr’d- Unchanged 85,626,000 69,126,000 260,435,000 
Res’veinfor’ncurr’cy.Inc. 44,595,000 274,051,000 78,553,000 387,531,000 
Bills of exch. & checks.Inc. 434,087,000 2,469,399,000 2,421,341,000 1,244,354,000 


Assets— 
Gold and bullion----- Inc. 


Silver and othercoin..Dec. 15,198,000 75,960,000 97,531,000 98,440,000 

Notes on oth.Ger.bks.Dec. 18,143,000 1,025,000 8,568,000 13,005,000 

pe aes ee Inc. 15,587,000 42,992,000 71,641,000 86,779,000 

Investments ..-.----- Unchanged 94,004,000 92,889,000 89,022,000 

Other assets.....-.-.- Inc. 112,991,000 666,721,000 444,293,000 517,488,000 
Liabtltites— 


Notes in circulation--_Inc. 665,339,000 4,486,906,000 3,719,199,000 2,877,952,000 
Oth.daily matur.oblig.Dec. 93,588,000 581,523,000 699,839,000 578,956,000 
Other liabilities. -.--.- Inc. 2,229,000 197,936,000 245,152,000 111,787,000 

The firmness that has featured the New York 
money market in past weeks became more pronounced 
early the present week, call loans rising Monday to 
7%, the highest figure since 1921. The opening rate 
was 6%, but withdrawals of $20,000,000 by the banks 
and a vigorous demand otherwise sent the rate to 
614% in the early afternoon and then to 7% in the 
last hour of trading. A heavy flow of money was 
attracted thereby and a decline in the call loan rate 
set in Tuesday morning. The figure sagged to 6% 
Wednesday and to 54% Thursday and Friday, 
with trades at lower figures in the Street market pre- 
ceding the declines in the official rate. Time money 





attracted little attention in the first days of the week, 
but distinct firmness was noted Wednesday and on 
Thursday this was translated into an increase to 
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534% to 6% for all maturities. There was much 
conjecture during the week regarding the effect of 
these rates on the international exchange market, 
the statement being frequently made that funds 
should be attracted from Europe in increasing 
amounts to take advantage of the return. The 
opinion was general, nevertheless, that the higher 
rates will prevail for some time, and the Treasury 
financing announced early in the week gave ample 
basis for this belief. Two compilations of brokers’ 
loans against stock and bond collateral were made 
public during the week and both bore testimony to 
the continued absorption of credit by the prevailing 
speculation in securities. The compilation of the 
New York Stock Exchange for the month of May re- 
corded an expansion in such loans of $366,263 ,682. 
The statement of the Federal Reserve Bank of New 
York for the week ended Wednesday showed a gain 
of $93,774,000. Exports of gold reported in the 
weekly statement of the Federal Reserve Bank were 
over $29,000,000. 

Dealing in detail with the rates from day to day, 
the renewal rate on Monday was 6%, but on new 
loans, there was an advance to 7%, the highest 
figure recorded for call loans since June 8 1921. 
On Tuesday all loans were at 644% including re- 
newals. On Wednesday the renewal rate was again 
614%, but in the afternoon the rate on new loans 
dropped to 6%. On Thursday the renewal rate 
was marked down to 6%, while the rate on new 
loans dropped to 544%. On Friday all loans were 
at 514% including renewals. Time loan rates con- 
tinued to advance during the week. On Saturday 
(June 2) all maturities sold at 5144@554% and the 
same figure prevailed on Monday. On Tuesday 
(June 5) the quotation for all maturities rose to 
554@534%; on Thursday there was a further rise 
to 534% flat, and on Friday a still further increase 
occurred which brought the rate to 534@6% for all 
maturities. For commercial paper names. of choice 
character maturing in four to six months are still 
being quoted at 444@434%, with the bulk of the 
paper going at 434%, and only very exceptional 
names selling at 444%. For names less well known 
the quotation remains at 434@5%. For New 
England mill paper the rate is 434%. 





Rates for banks’ and bankers’ acceptances have 
remained unchanged at the higher figures put into 
effect three weeks ago. The posted rates of the 
American Acceptance Council for prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks continue at 444% bid and 4% asked 
for bills running 30 days and also for 60 and 90 days, 
444% bid and 444% asked for 120 days and 434% 
bid and 414% asked for 150 and 180 days. The 
posted rate of the Acceptance Council for call loans 
against acceptances has continued at 5% throughout 
the week. Open market rates likewise remain 
unchanged as follows: 

SPOT DELIVERY 


——180 Days—— ——150 Days—— ——-120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.......... 4% 4\% 4% 4% 4% 4% 
—90 Days—— ——60 Days—— ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.........- 4\% 4 4\ 4 4\% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
I ae ic ain es sce cacgs aa iapimuhinsnindses 4% bid 
rn WN gn od. dec ddwcecootonatacudsencacued 4% bid 





At all of the Federal Reserve Banks the uniform dis- 
count rate of 444% is now in force. The Federal] 


Reserve Banks of Kansas City and San Francisco 
have been the last of the 12 banks to advance their 
rates from 4% to 44%%. In the case of the San 
Francisco Bank the change was announced on June 1, 
effective June 2, while the advance in the rate of the 
Kansas City Reserve Bank was announced June 6, 
effective June 7. The following is the schedule of 
rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
4ND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn Effect Date Prevtous 
Federal Reserve Bank. on June 8. Established. Rate. 
EE ESE a Sees eee 4ly Apr. 20 1928 4 
SRE CE ARPT iy ae eae ES 4% May 18 1928 4 
FRESE LE TEINS 4% May 17 1928 4 
CN, asnedsnondbiakdennbbnadennint 4% May 25 1928 4 
Pe sis chdnntcindesaecesahee Atel osabiexitvah te destin dts 4 Apr. 24 1928 4 
Be chsccacarbatiieiinabaaikbasad 4h May 26 1928 4 
IS ws asi casio thie thes iva sneer aad 4% Apr. 20 1928 3 
i Mt... Jaicscadndueessbacddebbad 44 Apr. 23 1928 4 
ios en msch baba ident 44 Apr. 25 1928 4 
ME SOD ccnutdwisbscnvadoncbsivnl 4% June 7 1928 4 
DE bp a pitesnsnnsnosdnsuessussnnaee 4% May 7 1928 4 
DE RENN... nccndcorndenbanpadanenidl 4% June 2 1928 3 








Sterling exchange has been dull this week and a 
good part of the time under pressure, owing to the 
demand in London and European centres for dollar 
exchange in connection with transfers from the 
European money centres to New York to take advan- 
tage of the high money rates prevailing here in the 
collateral loan market. The range for sterling this 
week has been from 4.8734 to 4.88 for bankers’ sight, 
compared with a range of 4.87 13-16 to 4.88 1-16 
last week. The range for cable transfers has been 
from 4.88 3-32 to 4.8834, compared with 4.88 5-16 
to 4.88 15-32 a week ago. The market on Saturday 
last was more active than on any Saturday for several 
weeks past, owing doubtless to the fact that the New 
York Stock Exchange remained open. Sterling was 
steady, giving promise of some demand in this week’s 
market. Weakness developed promptly on Monday, 
however, when call money in New York went to 7%. 
On Tuesday foreign banks were offering large sums 
of short-term money to local banks, to be put out on 
call and time, in the New York collateral loan mar- 
ket. German banks, despite high money rates in 
Germany, purchased dollars to such an extent that 
there was a decline of 3 points in the mark and 
London banks did the same thing, causing a decline 
of 9-32 in the sterling quotation, when the rate 
dropped to 4.88 3-32 for cable transfers. The 
transfer of funds to New York had an effect also on 
Swiss, Dutch, Canadian and French units, forcing 
them all down fractionally. The influx of foreign 
funds was so great that on Thursday the New York 
call money rate was forced down to 544%. Follow- 
ing the satisfaction of the New York money market 
requirements, the sterling rate recovered somewhat, 
although the market continued relatively dull. 

London bankers in commenting on the gold export 
movement from the United States assumed that it 
will be sufficiently great to bring about a contraction 
of credit on this side and an increase in money rates 
here; but they assert positively that European money 
will not move in sympathy, but will react in the 
opposite direction. They admit, however, that if the 
discrepancy between money rates in Europe and in 
the United States becomes too wide, the trend of the 
gold movement is likely to turn. Foreign bankers as- 


sert that the influence of New York upon London is 
decidedly weaker than it was, owing to the strength- 
ening of the position of sterling. Talk in London has. 
been revived of the probability that the Bank of 
England rate will be reduced. Optimism in this re- 
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spect is not so strong, however, as to point to an 
early reduction. 

This week the Bank of England shows an increase 
of £1,177 ,492 in gold holdings. On Tuesday the Bank 
of England bought £314,000 in gold bars. On Thurs- 
day the Bank bought £3,045,000 in gold bars. This 
is understood to be the $15,000,000 shipped by the 
National City Bank of New York last week. At the 
Port of New York the gold movement for the week 
May 31-June 6, as reported by the New York Federal 
Reserve Bank, consisted of imports of $170,000, of 
which $169,000 came from Latin America and $1,000 
from France. Gold exports totaled $29,177,000, of 
which $24,997,000 was shipped to Great Britain, 
$2,000,000 to Italy, $1,046,000 to Colombia, $1,000,- 
000 to Argentina, $100,000 to Venezuela, and $34,000 
to Mexico. New York Reserve Bank reported no 
Canadian movement of gold either to or from New 
York. However, the Canadian Bank of Commerce 
announced on Thursday that it was shipping $2,000,- 
000 gold from Canada to New York, and yesterday it 
was reported that $4,000,000 more was coming. 
Canadian exchange ranged this week 17-64 to 13-64 
of 1% discount. The weakness in Canadian ex- 
change is due very largely to considerable transfers 
of Montreal funds to the New York market. The 
present gold shipments from Canada serve to 
strengthen the rate for Montreal funds. 

Referring to day-to-day rates sterling on Saturday 
last was slightly more active than in the recent half- 
day sessions. Bankers’ sight was 4.87 15-16@4.88, 
and cable transfers 4.8834. On Monday the market 
was inclined to ease owing to the firmer collateral 
money in New York. Bankers’ sight was 4.877%@ 
4.88 and cable transfers 4.8814@4.8834. On Tues- 
day there was a decided recession owing to transfers 
from London to New York. The range was 4.8734 to 
4.87 15-16 for bankers’ sight and 4.88 3-32@4.88 7-32 
for cable transfers. On Wednesday there was a slight 
rally, although the market was dull. The range was 
4.8780@4.87 15-16 for bankers’ sight and 4.88 7-32 
@4.88 5-16 for cable transfers. On Thursday the 
market was dull but steady. Bankers’ sight was 
4.8780 @4.877%% and cable transfers 4.88 7-32 @- 
4.88 9-32. On Friday the range was4.87 25-32@4.877% 
for bankers’ sight and 4.88 7-32@4.88 9-32 for cable 
transfers. Closing quotations yesterday were 4.877% 
for demand and 4.8814 for cable transfers. Commer- 
cial sight bills finished at 4.8734, 60-day bills at 
4.8414, 90-day bills at 4.825, documents for pay- 
ment (60 days) at 4.8414 and 7-day grain bills at 
4.87 1-16. Cotton and grain for payment closed at 
4.8734. 





The Continental exchanges moved lower this week, 
largely for the reasons stated above, that is, the 
transfers of funds to the New York money market. 
French francs in Monday’s market experienced the 
most extensive decline since the pegging of the franc 
started in December 1926. Cable transfers sold as 
low as 3.931%, off 34, whereas ordinarily daily fluc- 
tuations have been limited to 4% or 44 of a point. 
The selling was due in part to a statement from Paris 
that Premier Poincare has been convinced that im- 
mediate stabilization of the franc at about its present 
level is the only practical course to follow. A few 
weeks ago Paris dispatches, which were apparently 
correct, asserted that there would be a delay in 
stabilization until near winter, and that there was 
some uncertainty as to whether stabilization would 





take place at 3.9334 or higher. As a result of this 
supposed stand on the part of Poincare, foreign funds 
flowed to Paris in greater volume than ever to take 
advantage of any increase in the French rate and to 
speculate in French securities. The flow of these 
funds to Paris taxed the Bank of France severely, as 
they had to be absorbed in order to prevent a rise in 
the rate of the franc. This necessity for heavy pur- 
chases of foreign exchange, pointing to further dan- 
gerous inflation, caused the French Bank officials to 
become more insistent in their demand for immediate 
action on stabilization. Premier Poincare appears to 
have yielded to the exhortations of these officials, as 
is indicated by a United Press dispatch from Paris 
on Thursday of a statement by Poincare which it 
characterized as “‘a clear but guarded indication of 
his intention soon to stabilize the franc.’’ The state- 
ment was made before the newly elected Chamber of 
Deputies as follows: “If we wish soon to put our 
money in a healthy, unshakable position,’ Poincare 
said, ‘if we wish to give it official stability; if we wish 
to prepare without too much economic disturbance 
to end the present forced rate and convert paper 
money into gold, we must gather all our forces, as 
demanded by any money operation, both before and 
after the necessary legal steps.’”” He announced that 
the Government intended to put into effect imme- 
diately an active policy of reform in finance, produc- 
tion, and social law. London dispatches to New York 
on Thursday stated that another large movement of 
gold from New York to France which may reach 
$100 ,000,000, embracing shipments of $15,000,000 at 
a time, is expected to begin at once and continue 
until July 16. 

German marks continue in demand, although there 
was an important recession in the unit this week, 
owing, as stated above, to large purchases of dollars 
in Berlin to take advantage of high money rates in 
New York. The credit situation has improved greatly 
in Germany, but no important decrease in foreign 
borrowing is in prospect and the mark is expected to 
rule well above par. The Reichsbank is endeavoring 
to acquire the note issuing rights of the four minor 
banks of issue and its plans in this direction are gen- 
erally approved in financial circles. The tendency 
towards the centralization of note issue, which was 
noticeable before the war, still continues. The Ger- 
man Government, it seems, is determined not to re- 
new the note issuing privileges of the banks of Bavaria, 
Saxony, Wurttemberg, and Baden after 1935. The 
Reichsbank, however, is anxious to bring the note 
issue under its own control before that date. The 
total note issuing rights of the four banks are only 
194,000,000 reichsmarks, so that the practical signifi- 
cance of the transfer is not very great, though the 
principle involved is important. 

Italian lire continue relatively firm although under 
some pressure this week when, on Thursday the unit 


touched a new low since the return to gold. Cable 
transfers were quoted at 5.2614. Par is 5.26. The 


decline is attributed to the recent slump in security 
prices on the Milan bourse. This week, as noted 
above, there was a further shipment of $2,000,000 
gold from New York to Italy. 

The new Bank of Greece, which began operations a 
few weeks ago, fixed its rediscount rate at 10% on 
May 14. With the consummation of the stabiliza- 


tion program in Greece foreign capital is likely to 
penetrate there and the position of the Bank will 
doubtless be strengthened. It is expected that large 
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amounts of Greek funds will be repatriated. This 
high discount rate is not likely to be in effect for 
very long. While the Italian lira was stabilized in 
relation to the dollar, the drachma has been fixed in 
relation to sterling. It is convertible into sterling at 
the rate of 375 plus shipping freight. 

The London check rate on Paris closed at 124.17 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.93 1-16 against 3.9354 a week 
ago; cable transfers at 3.93 5-16 against 3.93%, 
and commercial sight bills at 3.9234 against 3.93%. 
Antwerp belgas finished at 13.95 for checks and at 
13.96 for cable transfers, as against 13.95 and 13.96 
on Friday of last week. Final quotations for Berlin 
marks were 23.89 for checks and at 23.90 for cable 
transfers, in comparison with 23.9314 and 23.94% 
a week earlier. Italian lire closed at 5.2614 for 
bankers’ sight bills and at 5.2614 for cable transfers 
as against 5.2674 and 5.271% last week. Austrian 
schillings have not changed from 144%. Exchange 
on Czechoslovakia finished at 2.9615, against 2.9615; 
on Bucharest at 0.6114, against 0.6114; on Poland 
at 11.20, against 11.20, and on Finland at 2.52, 
against 2.52. Greek exchange closed at 1.3014 for 
checks and at 1.3034 for cable transfers, against 
1.3014 and 1.3014 a week ago. 





The exchanges on the countries neutral during the 
war continue firm and steady. The weakness in Hol- 
land guilders displayed this week is more apparent 
than real and proceeds entirely from transfers of 
money from the Dutch centers to New York, London, 
Paris, and Milan to take advantage of investment 
opportunities and of the higher yields of money out- 
side Holland. The guilder rate for cable transfers 
this week has ranged from 40.35 to 40.39, which com- 
pares with a par of 40.20. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3414, against 40.3614 on Friday of last week; 
cable transfers at 40.3614, against 40.3814, and com- 
mercial sight bills at 40.31, against 40.33. Swiss francs 
closed at 19.2634 for bankers’ sight bills and at 19.27% 
for cable transfers, in comparison with 19.2714 and 
19.28 a week earlier. Copenhagen checks finished at 
26.83 and cable transfers at 26.84, against 26.85 and 
26.86. Checks on Sweden closed at 26.83 and cable 
transfers at 26.84, against 26.84 and 26.85, while 
checks on Norway finished at 26.79 and cable trans- 
fers at 26.80, against 26.79 and 26.80. Spanish pese- 
tas closed at 16.6414 for checks and at 16.65% for 
cable transfers, which compares with 16.69 and 16.70 
a week earlier. 





The South American exchanges are little changed 
from last week. As already noted in the report on 
sterling, $1,000,000 gold was exported this week to 
Argentina, $100,000 to Venezuela and $34,000 to 
Mexico. Argentine paper pesos have not been in 
demand this week, and sellers at one time had to 
take lower price. The general economic and com- 
mercial situation in Argentina continues to im- 
prove and the volume of trade, both internal and 
foreign, is increasing. Exports of wheat, linseed, 
cereals, wool and meat products continue in good 
volume at slightly higher prices. Stock exchange 
transactions in Buenos Aires are very active, with 
quotations advancing as in other countries. There 
is no change to report in the exchanges on Brazil, 
Peru or Chile. Argentine paper pesos closed yester- 





day at 42.71 for checks, as compared with 42.71 on 
Friday of last week, and at 42.76 for cable transfers, 
against 42.76. Brazilian milreis finished at 12.04 
for checks and at 12.05 for cable transfers, against 
12.04 and 12.05. Chilean exchange closed at 12.21 
for checks and at 12.22 for cable transfers, against 
12.21 and 12.22, and Peru at 4.01 for checks and at 
4.02 for cable transfers, against 4.01 and 4.02. 





In the Far Eastern exchanges Japanese yen, after 
an early advance, moved down this week on silver 
exchanges, which generally move in opposite direc- 
tion to yen, were slightly firmer on Wednesday. 
However, all the Far Easterns have been extremely 
dull and inclined somewhat to reaction owing to the 
disquieting affairs in the Far East. Closing quota- 
tions for yen checks yesterday were 46.65@47, against 
46.72@47 on Friday of last week; Hong Kong closed 
at 50.55@50 15-16, against 5114; Shanghai at 66@ 
6634, against 6734@6814; Manila at 49 9-16, against 
49 9-16; Singapore at 56144@565%, against 5614@565%; 
Bombay at 3634, against 3634, and Calcutta at 3634, 
against 3634. 





Pursuant to the requirements of Section 522 of 
the Tariff Act of 1922, the Federal Reserve Bank is 
now certifying daily to the Secretary of the Treas 
ury the buying rate for cable transfers in the dif- 
ferent countries of the world. We give below a rec- 
ord for the week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 2 1928 TO JUNE 8 1928, INCLUSIVE. 




















Noon Buying Rate for Cable transfers to New York, 
Country and Monetary Value in Untted States Money. 
Unt. 
June 2. , June4. | June 5. | June6. | June7.\| June 8s. 
EUROPE— $ s $s s $ g 
Austria, schilling..-.-| .140806 | .140653 | .140656 | .140680 | .140658 | .140710 
Belgium, belga..---- 139561 | .139560 | .139506 | .139542 | .139536 | .139542 
Bulgaria, lev....---- .007213 | .007193 | .007179 | .007179 | .007188 | .007206 
Czechoslovakia, krone) .029627 | .029627 | .029622 | .029624 | .029623 | .029622 
Denmark, krone---.-- -268473 | .268465 | .268303 | .268309 | .268322 | .268318 
England, pound ster- 
aS Sees 4.883650 |4.883196 |4.881502 |4.882258 |4.882244 |4.882201 
Finland, markka.-.-..- .025182 | .025175 | .025174 | .025167 | .02516 025172 
France, franc_-.-.---- .039379 | .039320 | .039313 | .039324 | .039321 | .039319 
Germany, reichsmark.| .239395 | .239295 | .238977 | .238940 | .239031 | .238942 
Greece, drachma_-.-.-. 013029 | .013022 | .013026 | .013031 | .013026 | .013022 
Holland, guilder-.-..-- 403827 | .403803 | .403611 | .403577 | .403589 | .403593 
Hungary, pengo.-..-- .174587 | .174556 | .174359 | .174575 | .174539 | .174521 
Ee ee .052697 | .052696 | .052669 | .052664 | .052659 | .052654 
Norway, krone... -.- -267983 | .267980 | .267882 | .267938 | .267931 | .267940 
Poland, zloty.......- -112147 | .112086 | .112091 | .112091 | .112088 | .112147 
Portugal, escudo-_-_..- .042422 | .042580 | .042657 | .042917 | .042675 | .043355 
Rumania, leu......-.- .006174 | .006171 | .006173 | .006175 ; .006174 | .006159 
Spain, peseta......-- .166997 | .166986 | .166902 | .166915/ .166352 | .166540 
Sweden, krona_-__-...- -268438 | .268433 | .268295 | .268304 | .268320 | .268328 
Switzerland, franc..-| .192760 | .192753 | .192725 | .192748 | .192754 | .192739 
baby «7 ed ----| .017608 | .017607 | .017603 | .017599 | .017607 | .017604 
China— 
Chefoo tael_.....-- .685416 | .680416 | .68. .666250 | .680000 | .676250 
Hankow tael_....-. 681666 | .678750 | .679166 | .663750 | .676250 | .673750 
Shanghai tael.....- 667857 | .661607 | .66 .667500 | .662857 ' .659821 
Tientsin tael....-- 702083 | .697500 | .699375 | .685000 | .697916 | .692500 
Hong Kong dollar.-.| .508482 | .508035 | .505625 | .508392 5535 | .505357 
Mexican dollar...-.| .480750 | .477750 | .480937 | .482000 | .478250 | .478000 
Tientsin or Peiyang, 
Gn seccsesoul ¢ 479583 | .478333 | .480625 | .482500 | .478333 | .477500 
Yuan dollar. .....- .476250 | .475000 | .480625 | .479166 | .475000 | .474166 
India, — aioe mena .365825 | .365712 | .365495 | .365653 | .365725 | .365595 
Japan, yen_...-.-.-- 467 469546 | .468418 | .467297 | .467234 | 467244 
Singapore S.8) 8. paear .561458 | .561458 | .560625 | .561458 | .561458 | .561458 
dollar. ..... .997912 | .997 .997769 | .997504 | .997395 | .997439 
Cuba, ~— eigenen 1, 999937 | .999593 | - 8 531 | .999531 
Mexico, peso. ....--- 478375 | .477333 | .477166 | .476500 | .476666 | .477500 
Newtermaiona. dollar.| .995468 | .995468 | .995281 | .995093 | .995093 | .995125 
SOUTH AMER.— 
Argentina, peso (gold)! .971582 | .971286 | .971212 | .971373 | .971402 | .970833 
Brazil, milreis.....-. .120291 | .120295 | .120300 | .120200 | .120190 | .120254 
Chile, peso.........- 121956 | .121952 | .121925 | .121942 | .121942 | .121941 
Uruguay, peso......- 1.025523 1.024852 '1.022623 |1.022752 |1.022127 |1.022127 
Colombia, peso. ._.-- .981600 | .981600 .981600 ' .981600 | .981600! .981600 




















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discon- 
linue the publication of the table we have been giv- 
ing for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
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in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor ‘at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 


Aggregate 
June 2. June 4. 


Jor Week. 


| Tuesday, tos 
June 5. June 6. 





Taster Friday, | 
June 7. June 8. 





140,b00, 000 rin Socal or bo. ye won Se sol sn Se Cr. 634,000,000 


Note.—The foregoing heavy credits refiect the huge mass of checks which come 
to the New York Reserve bank trom all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the dally balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the locai Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 























June 7 1928. June 9 1927. 

Banks of. 

Gold. Stloer. Total. Gold. | Stloer. Total. 

£ £ a £ 2S £ 

England . ./164,079,965) -...-_--! 64,079,965/152,110,691, -...-.-- 152,110,691 
France a. .|147,137,677| 13,717,826 160, 855 ,503/147,300,268, 13,760,000,161.060,268 
Germany b, 97,757,150, 994,600, 98.751,750| 87.321.450, 994,600) 88,316,050 
Spain ----|104,315,000) 28,262,000 132,577 ,000|103,892,000, 28,184,000|132,076,000 
Italy...--. ta FP 48,276,000) 46,286,000, 3,967,000) 50,253, 
Neth’lands, 36,262,000} 2,085,000) 38,347,000) 34,097,000, 2,291,000) 36,388,000 
Nat.Belg._| 22,053,000, 1,248, 000, 23,301,000} 18,274,000, 1,162,000) 19,436,000 
Switz’land | 17,598,000, 2,422,000 20,020,000 18,368,000, 2,840,000) 21,208,000 
Sweden...) 12,862,000) -.....-- 2,862,000; 12,323,000, -.--.---- 12,323,000 
Denmark -| 10,105,000) 623,000, 10" 728,000, 10,706,000, 762,000; 11,468,000 
oo ae 8 6 eee | 8,171,000, 8,180,000, ------.-- 8,180,000 











Total week 668,616,792, 49,352,426 717,969,218 638,858,409 53,960,600 692,819,009 
Prev. week 670,380,225 49,106,426 719,486,651 639,253,951 53,888,600 693,142,551 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,576,836. b Gold holdings of the Bank of Germany are 
yo pond Fis held abroad, the amount of which the present year is £4,281,300. 
c r+) 











Mussolini Discusses Italian Policy. 


Premier Mussolini’s speech in the Italian Senate 
on Tuesday was notable, in form at least, for the 
moderation of its tone and the absence of the bom- 
bastic and belligerent expressions which have so 
often characterized the utterances of the Italian 
dictator. Read between the lines, it affords no evi- 
dence that Mussolini has abandoned, or even materi- 
ally changed, any of the points of his foreign policy, 
or that he is any less disposed than he has always 
been to keep Italy in the front rank among the great 
Powers. What was said, however, was said more 
calmly and with less heat, and since calmness and 
restraint count for much in public life and diplo- 
macy, one is justified in concluding that Musso- 
lini, for some reason, felt it well to indicate by his 
speech that Italy, in its relations with other Pow- 
ers, cherished no designs that would interfere with 
the European peace. 

The part of the speech that had to do with the re- 
lations between Italy and Jugoslavia was, naturally, 
of special interest because of the recent anti-Italian 
demonstrations in the latter country. Referring 
to the treaty of friendship concluded with Jugo- 
slavia in 1924 and the Nettuno convention of 1925, 
the latter of which has not yet been ratified by the 
Jugoslav Government, Mussolini pointed out that 
the treaty of friendship “has not created that moral 
atmosphere in which friendship descends from offi- 
cial protocols to the hearts of the people,” and that 
irritating incidents “of such exaggerated megalo- 
mania as to fall into political childhood” had con- 
tinued. Italy, however, had “asked certain repara- 
tions, which were granted, and the incidents from 
a diplomatic standpoint are therefore closed. I rec- 
ognize that the loyal and prompt acceptance of the 
Italian demands indicates Marinkovich’s (Foreign 
Minister of Jugoslavia) good intention to resume a 
policy of friendship with Italy, which also on her 
part wishes to maintain good relations with Jugo- 
slavia in the interests not only of the two States but 
also of European peace.” 





These hopeful statements require some explana- 
tion. In an official reply on June 2 to the demand 
of the Italian Government for “moral and material 
reparation” for the damages caused by anti-Italian 
outbreaks at Belgrade, Zagreb, Zara and other 
places, the Jugoslav Government apologized for in- 
sults to the Italian flag, and promised to take meas- 
ures to prevent further demonstrations. Numerous 
arrests of persons implicated in the outbreaks were 
also made. The imposition of a rigorous censor- 
ship, however, makes it impossible to say whether 
or not the demonstrations have been entirely sup- 
pressed. The Nettuno treaty, moreover, which 
among other things extends to Italians the privilege 
of owning land along the Dalmatian coast, remains 
as an occasion of violent party controversy in Jugo- 
slavia and an incitement to further rioting. A dis- 
patch from Belgrade on Monday reported that the 
Opposition deputies in the Skupschtina had given 
notice of their intention to bring forward twenty- 


ooo | Ohe interpellations, dealing with the recent disturb- 


ances and the Adriatic situation generally, in case 
the treaty were pressed by the Government for rati- 
fication. Mussolini’s reference to the matter in his 
speech, accordingly, would seem to imply that while 
he desires and hopes for a continuance of peace with 
Jugoslavia, and does not question the sincerity of 
the reparation that has been made, he does not in- 
tend to drop the Nettuno treaty which is one of the 
principal occasions of friction. 

Mussolini’s reference to the improved relations 
between Italy and France, and his forecast of a 
treaty of friendship between the two Powers which 
should “eliminate all remaining difficulties,” togeth- 
er with the assurance that Albania “can count on 
Italian friendship” and knows that this friendship 
“is quite loyal and preoccupied chiefly in avoiding 
acts or words which might be interpreted by people 
of bad faith as interference in the internal affairs 
of the Albanian State,” takes on some significance 
when one or two recent events are recalled. On May 
30 a treaty of “neutrality, conciliation and judiciary 
regulation” was signed at Rome between Italy and 
Turkey. The treaty, which appears to be without 
distinctive features on its face, is reported to have 
been regarded in Rome as an intimation to France 
that Italy had no improper motives in seeking an 
outlet for its surplus population in Asia Minor, and 
as a hint that the threatened return to power in 
Greece of Venizelos, generally believed to be much 
under French influence, should not be seized upon 
as an ocasion for bringing France into the contro- 
versy. between Greece and Albania. The sharp de- 
bate which took place at Geneva on Tuesday between 
the Albanian representative, Mehdi Frasheri, and 
M. Politis, the Greek delegate, in the meeting of the 
Council of the League of Nations, over the questions 
of the expropriation of property in Albania and the 
treatment of the Albanian minority in Greece, 
showed how serious has been the controversy be- 
tween those two countries. With Italy and Turkey 
brought closer together by a treaty, it is possible 
that Greece, if it were to press its interference in Al- 
bania too far, might be made to feel political pres- 
sure from Turkey as well as from the Power which 
regards itself as the protector of Albania. 

The reference to the League in Mussolini’s speech, 
while formally polite, was hardly calculated to stir 
the League Council to enthusiasm. “The Italian 


Government,” he said, “does not give the League of 
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Nations credit for possessing almost mythological 
virtues which many respectable idealists attribute 
to it. But to realize the League’s limitations does 
not imply hostility or lack of interest. The truth is, 
Italy participates in the League of Nations with the 
conviction that it has been useful on many past oc- 
casions and can again be useful in the future” One 
wonders if this cold endorsement, far removed as it 
is from the comprehensive faith which President 
Wilson appeared to entertain, is not in fact about as 
much as the League may fairly claim at the present 
time. On Wednesday, after Sir Austen Chamber- 
lain and Paul Boncour had administered what the 
New York “Times” correspondent at Geneva de- 
scribes as “severe verbal chastisement” to Premier 
Voldemaras of Lithuania for his failure to adjust 
with Poland the dispute regarding the claim of Po- 
land to the City of Vilna, M. Voldemaras’s stout 
maintenance of his position compelled the Council 
to fall back upon its old policy of delay, and further 
consideration of the question was deferred until 
September. If Lithuania, with only a cautious and 
qualified support from Germany, can set the Coun- 
cil of the League at defiance, there seems no reason 
why Mussolini should go out of his way to speak 
of the League any more warmly than he did. 

Before concluding his speech, Mussolini under- 
took to define the attitude of Italy toward disarma- 
ment. Italy, he declared (we quote from a sum- 
mary of this part of his speech cabled to the New 
York ‘“Times”), was prepared to negotiate for dis- 
armament on a basis which should concede, first, 
“the interdependence of all kinds of armaments”; 
second, “the proportion of armaments must be based 
on the present status”; third, “the limits of Italian 
armaments must not have an absolute character, but 
must be relative to the armaments of other States, 
or, in other words, these armaments must be as 
great as those of the best-armed European nation” ; 
fourth, “the Italian Government is ready to accept 
any limit for its armaments, even a very low one, 
provided its armaments are not exceeded by those 
of any European nation”; fifth, “the methods em- 
ployed to effect limitations must be the simplest pos- 
sible, and not imply the necessity of any foreign su- 
pervision.” Substantively, these contentions do not 
seem to differ materially from those which Great 
Britain and France urged: persistently at the Naval 
Disarmament Conference and at the meetings of the 
League Preparatory Commission on Disarmament. 
Italy is ready to disarm provided its war strength 
is not reduced below that of any other Power, tak- 
ing into account the relative needs and resources 
of the various Powers, but without outside supervi- 
sion of any kind. There is probably no State in the 
world that would not be willing to subscribe to that 
program, but it seems a safe guess that if such prin- 
ciples are to govern, the day of any really effective 
limitation of armaments will be long postponed. 

It is well to have these statements regarding Ital- 
ian policy, even though the statements themselves, 
when closely analyzed, do not carry us very far. 
They show a feeling on the part of Mussolini of re- 
gard for world opinion, and a desire to make it clear 
that Italy, notwithstanding the drastic dictatorship 
that has been set up at home, is not disposed to treat 
lightly its international obligations or cultivate any 
but friendly relations with its neighbors. There is 
something almost pathetic in the words which Mus- 
solini, after reviewing relations with Jugoslavia, 





addressed to “certain elements beyond our eastern 
frontier”: “Be prudent and wise. Do not listen to 
the empty promptings of anti-Fascisti who hope to 
make you play the last card of their desperation. 
Look reality in the face. Italy does not hate you, 
nor does she oppose your pacific expansion. Try to 
understand us. Remember that Italy, which in 
every age has made powerful contributions to prog- 
ress, is today with the Fascist regime a nation 
whose friendship it is worth your while to cultivate 
instead of arousing its hostility.” The words ob- 
viously harbor a threat, but they also carry a plea 
for friendly consideration such as few great States 
in any age have felt called upon to make. Is it pos- 
sible that Mussolini, now that the task of whipping 
the Italian nation into shape appears to have been 
pretty much accomplished, is becoming less of a dic- 
tator and more of a statesman as he looks abroad? 





Political Conventions. 


Now that we have reached the midsummer period 
when the political clans gather to “save the coun- 
try,’ we may step aside and consider the origin, 
purpose and accomplishment of our political con- 
ventions from an unbiased and non-partisan stand- 
point. It becomes apparent at once that there is 
little difference in the genesis and methods of these 
popular gatherings of the two great parties. They 
are independent of government. They begin in the 
small precincts of the States and end in national 
assemblages empowered to nominate candidates and 
declare the principles upon which the parties appeal 
to the people for their suffrages. In the beginning, 
the voters may act by primaries or district conven- 
tions. The State primary affords the more direct 
method of selecting delegates to the national con- 
vention. State conventions secured by means of 
county conventions are the indirect method of choos- 
ing delegates and supposedly are more deliberative 
with selective power. The truth is, when we come 
to examine their origins, these national conventions 
are not reaily representative of the combined will 
of the adherents of parties. Geographical boun- 
daries, in the first place, handicap the free expres- 
sion of popular opinion. The laws of the States, es- 
pecially those affecting individual expression in the 
primaries, limit the voting to partisans. As a gen- 
eral rule, voters in partisan primaries are required 
to indicate adherence to the party at whose pri- 
maries they vote. This tends to fix the voters in two 
great groups and prevents a free expression as to 
the issues vital to the course and conduct of govern- 
ment. Perhaps this is one unnoted reason why so 
many citizens fail or refuse to vote in the final elec- 
tion. Under the convention system of selecting dele- 
gates not only do geographical divisions have a con- 
trolling influence, but State and sectional feeling is 
apt to guide, or to restrict, the choice, and prevent 
an expression as to national needs from a national 
viewpoint. 

However, these national political conventions, 
faulty as may be their power to express popular, and 
not partisan, will in its entirety, are the only ma- 
chinery we have or are likely to have soon, and 
since they project the future of the Republic they 
are of tremendous importance. They put to the test 
the very form of our government. Bound as we are 
to a two-party system, if we cannot express our- 
selves in these conventions we are not entirely either 
a pure democracy or a representative republican 
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democracy. And since candidates and platforms are 
the products of national conventions, and since these 
do not afford free expression to individual voters 
either in themselves or at the elective polls, our gov- 
ernmental administration is, so far, partisan politi- 
cal. Contrast this with the non-partisan character 
of a Constitutional Convention, State or National, 
and we at once perceive the lack of a free expres- 
sion of principles national in character and truly po- 
litical rather than partisan in nature. 

Two things follow: Choice of candidates rather 
than choice of principles dominate these conventions 
and emotional partisanship sways both the choice 
of candidates and the choice of principles. In such 
a condition, the professional politician, perforce, be- 
comes the guiding spirit of the conventions. And, 
unfortunately, this is the fact as well as the fault 
of our partisan-political system. Yet government 
in its essence is not partisan, but popular. We need 
only review the pre-convention time in any quadren- 
nial year to discover that candidates are the main 
thought, and instructions to delegates in their be- 
half more absorbing than instructions as to prin- 
ciples, even party principles, to be proferred for 
final espousal in the national convention. 

It is no doubt largely due to this insidious growth 
of partisanship inside the parties and the conse- 
quent control and guidance of our national conven- 
tions by the active political workers among the dele- 
gates assembled that these conventions often fail to 
rise to the non-partisan interests of the people in 
the maintenance of their government. In a national 
political convention there are always two “fights,” 
one on candidates, the ether on platform, and be- 
cause of our mixed system of constituting the con- 
vention, and the power of the professional politician 
therein, not only is partisanship rampant, but sec- 
tionalism is obtrusive, and non-political (in the high- 
est sense of the term) questions become often a bone 
of fierce contention. Turning again to the imme- 
diate, neither convention knows what it is going to 
do in its platform, but it does know that it is hide- 
bound in its preliminary make-up and in its subse- 
quent conduct by “party” (partisan) principles. 
Time was when Presidential electors could review 
the whole situation and choose a candidate accord- 
ingly. Now, an elector who fails to vote for a party 
candidate selected by the convention would be a sub- 
ject for popular as well as party crucifixion. Thus 
in the deliberations of the conventions there is a 
strong emotionalism. The desire to win the election 
dominates and prevents calm consideration of the 
needs and good of the whole people. Even though 
the citizens inside the parties have signified a choice 
of candidate for President, this may be overturned 
by manipulation in the convention, often is; and the 
platform is constructed chiefly to “get in on”, or 
the platform is made to fit the candidate since he 
is chosen first. Our national political conventions 
are, therefore, partisan to the last degree and are 
neither free nor statesmanlike. But it must be said 
in behalf of the high character of a free people, and 
the common opinion of our people as to the qualities 
and qualifications of the candidates thus chosen, 
that we have been able, nevertheless, to maintain the 
high standard of government set by our fathers. 

Though we have come to discount the effect of 
national political conventions upon business and 
the public welfare, though we readily accept the tri- 
umph of either party, though we take a negligible 





interest in the machine work of the parties, we are 
growing in our independence of both of them, and 
are demanding, though in an apathetic way, that 
we be allowed to maintain our individual rights 
and live our own lives freed from the oppression of 
unneeded laws to the end of maintaining the funda- 
mentals upon which our governmental structure is 
erected. The clash of parties in elections, there- 
fore, the furore of conventions and convention years, 
pass over us aS Summer storms. And we have faith 
in a government that guarantees our freedom and 
our rights, demanding in the main that it let us 
alone in our institutions, our vocations, and our 
progress under natural laws. As a people we are in- 
dividualists, not partisans or politicians. And of 
national political conventions we only ask integrity. 
of purpose and statesmanlike deliberation. As citi- 
zens it matters little which party wins, and in fact 
the two parties in their principles are growing very 
much alike! ; 








The Annual Report of the New York Central 
Railroad. 

The New York Central RR. Co. in the past has 
furnished many exhibits illustrative of wonderful 
earning capacity and great financial strength, but 
it may well be doubted whether in these respects it 
has ever had an annual report surpassing that for 
the calendar year 1927, issued the present week. 
From a traffic and business standpoint the year was 
by no means a good one. Rather it was the reverse, 
many adverse circumstances and conditions having 
been encountered. These are enumerated at length 
in the report and it is only necessary to say here 
that revenue freight fell from 117,786,158 tons in 
1926 to 111,717,008 tons in 1927, while the number 
of tons of revenue freight moved one mile declined 
from 23,634,238,824 to 22,300,002,940. The passen- 
ger traffic also fell off. As a result, railway oper- 
ating revenues were reduced from $399,537,748 in 
1926 to $383,377,311 in 1927 and the net revenues 
from railway operations from $100,606,711 to $89,- 
977,474. 

It will be seen that the falling off in net revenue 
was no less than $10,629,237. Yet when the non- 
operating income is added, it is found that the in- 
come available for dividends amounted to $58,565,- 
145 in 1927 against $55,664,040 in 1926, giving an 
increase of $2,901,105. How was this transforma- 
tion in income results brought about? The report 
tells us that dividend income increased, as com- 
pared with 1926, in amount of $13,036,309, and ex- 
plains the increase as follows: “An extra dividend 
of 50% amounting to $9,292,050 and an increase in 
regular dividend from 35 to 40% amounting to $932,- 
460 on the company’s holdings of stock of The Michi- 
gan Central Railroad Company account for $10,224,- 
510 of this increase. An extra dividend of 10% on 
stock of The Pittsburgh & Lake Erie Railroad Com- 
pany and dividends on the increased holdings of 
stock of that company resulting from a stock divi- 
dend of 20% received during the year amounted to 
$1,979,240. Dividends of 734% in 1927, as compared 
with 7% in 1926, on stock of The Cleveland Cincin- 
nati Chicago & St. Louis Railway Company account 
for $322,058.25, and additional holdings of $4,817,- 
500 and an extra dividend of 2% on the company’s 
Reading common stock account for $374,833.90.” 

At $58,565,145 the net income available for distri- 
bution was equal to 13.90% upon the capital stock 
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outstanding at the end of the year. The company is 
now paying 2% quarterly, but as in the first quarter 
of the year the dividend was still 134%, the payment 
out of the year’s income aggregated 734%, calling 
for $30,462,783. After allowing for this amount and 
for other appropriations, there remained a surplus 
for the year in the large sum of $27,942,658, which 
was carried to the credit of profit and loss. In 
1926, the surplus above dividends was $28,691,046; 
in 1925 it was $21,768,272; in 1924 $18,399,461 and 
in 1923 $27,748,777. Thus for the last five years 
$124,550,214 of surplus income has been plowed 
back into the property. What other important sys- 
tem can make a showing like this? 

The report does not allude to the additional capi- 
tal stock that is now to be issued, as that is a step 
that was not taken until the report had been printed. 
The announcement in that respect came on Thurs- 
day of last week and was to the effect that $42,158,- 
300 of new stock was to be issued and offered at 
par for subscription to stockholders of record June 
15 (giving them valuable rights), on the basis of 1 
share of new stock for each ten shares of old stock 
held. The proceeds of the new issue will be used to 
pay in part $50,000,000 of Lake Shore & Mich. South- 
ern Ry. 4% 25-year gold bonds. It does not seem 
likely that the huge dividend income of 1927 will be 
repeated in 1928, but with such a large surplus to 
encroach upon as was the case in 1927, it will be a 
matter of no great consequence whether it does or 
not. 

It remains to be said that the road is being oper- 
ated with growing efficiency. Merely one instance 
of this need be cited. It is found in the fact that 
notwithstanding the falling off in tonnage, the aver- 
age train load in 1927, previously at a high figure, 
was further increased, the average number of tons 
of revenue freight per train mile having risen from 
823.01 to 840.21; including freight for the company’s 
own use, the train load was increased from 923.81 in 
1926 to 951.91 tons in 1927. 








Maurois’ Disraeli. 


Two distinct reasons exist for calling attention to 
the new biography of Disraeli by Andre Maurois, 
published in English by Appleton. Despite France’s 
longstanding separation from England, rooted in 
rivalry and frequent contest, individual Frenchmen 
have time and again sought to bring about better 
understanding. Occasional kings and statesmen 
have made the attempt, and French men of letters 
have not been unmindful of the common inheritance 
of both peoples in their literary traditions and their 
sources of culture and of speech. In the 18th cen- 
tury Voltaire’s cordial and, in fact, royal reception 
in England opened the way for Diderot and the En- 
cyclopedists to introduce the work of John Locke 
and the great philosophical English writers of that 
century and make it widely influential on the Con- 
tinent. Early in the 19th century Realism gained 
assured footing in France in the writings of Balzac 
and started on its brilliant career. Henri Taine 
soon found it worth while to devote his abilities to 
writing a thorough history of English literature, 
and later Brunetiere used his position as editor of 
the “Revieu des Deux Mondes” to proclaim George 
Eliot and her novels as a supreme example to be 
followed by his compatriots if they were to be de- 
livered from the pernicious influences which he saw 
prevailing in the writings of his day. Now we have 





French writers of the grade of Siegfried and Mau- 
rois striving to make England, her people, her ways, 
her institutions, and her leaders, better understood 
and more widely known. 

Beyond this is the fact that to Benjamin Disraeli, 
long the English Premier, more than to any other 
man is due the launching of the great movement 
which, beginning with the creation of the British 
Empire is now accepted as the New Imperialism, 
the dominating feature of English policy to-day. 
This guides the author of the book before us, and 
lifting it out of the class of ordinary biography, 
makes it the life story of a strong mind working its 
way through many obstacles until it should clearly 
see and then indomitably pursue its course, until an 
ultimate achievement, far larger than one first con- 
ceived, was in its full magnitude attained. 

When this is held in mind the method of the book 
is perceived, and interest, increasing to the end, is 
assured. At the ago of 15 Benjamin Disraeli, a lad 
of Jewish parentage but nominally a Christian born 
at the opening of the century, was necessarily with- 
drawn from Eton after two years’ attendance mainly 
because of his race. Gifted far beyond lads of his 
age, he found himself facing a world beset for him 
with such difficulties that life, he thought, would be 
intolerable if he did not become one of the greatest 
of men. How this could be accomplished he did 
not know, but he set himself deliberately to find out. 
The more he read the deeper became the mystery of 
life and the more spellbound he was over the lives 
of the great men of the past. He yielded to his 
father’s advice that he study law, only that the occu- 
pation might open to him a larger view of life and 
some knowledge of men. He was helped to travel. 
He made the acquaintance of some distinguished 
men. He speculated in stocks and soon had an ex- 
perience of debt which continued a burden for years, 
for he tried business only to increase his indebted- 
ness so heavily that life seemed a lost game. Then 
he tried literature, with brief success; but writing 
could never satisfy him; he saw that he must get 
into Parliament. 

To this task he set himself until at last it was 
attained by the aid of influential friends, both men 
and women, who were attracted by his talents and 
to whom he devoted himself. Intimate account is 
given of English politics at the time, and the diffi- 
culty the young man had in determining the position 
he should take between the opposing parliamentary 
forces. The times after Waterloo were stormy. 
The Allies had won, but the long war had devastated 
Europe, and England had a hard and long course of 
reconstruction, political and economic, before her. 
He was 32 years of age. His gifts were recognized. 
Singular flattering prophecies were made as to. his 
future career, but he stood alone and was inevitably 
distrusted. He was unmistakably un-English. To 
him, to be a Conservative was a proud and romantic 
attitude, but it required more than upholding tradi- 
tions and proudly following the past. It is a matter 
of history which modern politics must regard. A 
country is not an abstract being; it is a work of art 
wrought by time; its greatness lies in its institutions 
or, as he summed it up: “The rights of Englishmen 
are older by five centuries than the rights of man.” 

A mind so rarely gifted responded eagerly to the 
situation in which England’s necessities caused her 
to share in the new conditions which the 19th cen- 
tury introduced around the world. Her ships were 
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in all seas, and the spirit that guided them was born 
of her history and her life. Her colonies were wide- 
spread and her business was everywhere. She dealt 
with all people and her home affairs, public and pri- 
vate, were conducted with relation to them. In poli- 
tics, Conservatives had to be liberal, and the Lib- 
erals conservative; and men who would be leaders 
shifted from one side to the other. Disraeli found 
himself steadily opposed to Gladstone, and the con- 
test gradually developed as years went by. Events 
followed in rapid succession. He encountered many 
dangers and had vicissitudes, while his abilities 
were recognized and he made many powerful friends, 
among whom was eventually Queen Victoria herself. 
This it was that finally shaped the situation. 

The story of his career, with the influence in it of 
his wife, is given in rapid and interesting detail, but 
we must pass over it to reach the time when, after 
his wife’s death in 1872 and Gladstone’s defeat in 
1873, he found himself returned to office an old and 
lonely man. He was surrounded with friends; he 
could afford to be generous; his position was 
assured ; he was accepted for what he was, the past 
was redeemed and could be forgotten ; ambition, 
social and political, had no further object. He was 
indeed at the summit; all power was in his hand; 
the queen was an old and confiding friend, a little 
difficult, but well liked; but for him it all was 
“twenty years too late.” He had had to start too 
low—the misfortune of birth. Now age was upon 
him, and his health had failed. What could he do, 
he said, with this unfortunate frame? 

One pleasure remained, the press of business; but 
that wearied him. He still loved his fantastic taste. 
The queen became the Faery of his thought. She, 
too, was lonely. She had had a difficult life. He 
believed that the wisdom and experience of a con- 
stant and impartial witness provided a valuable 
ballast for the ship of Empire, and when she turned 
to him and leaned on him and opened her heart to 
him and talked as women can talk, he respected her 
sense and said all he had to say and ventured to ask: 
“Madame, did Lord Melbourne ever tell your Maj- 
esty that you were not to do this or that?” 

The queen excused him for what she called his 
Eastern blood, and when the time came when Eng- 
land once more had a foreign policy and in 1875, 
though the moment was unfavorable, the queen de- 
manded the title of Empress of India, in the face of 
a great public outcry he yielded and granted her 
wish. 

Getting her title, and signing herself “Victoria, 
Regina et Imperatrix,” the queen gave a dinner at 
which she appeared, contrary to all her customs, 
covered with Oriental jewels presented to her by the 
Indian princes.. At the end of the repast, Disraeli 
rose, in conscious violation of etiquette, and pro- 
posed the health of the Empress of India in a short 
speech as crowded with imagery as a Persian poem, 
and the queen, far from being scandalized, responded 
with a smiling bow that was almost a curtsy. 

With this our narrator moves rapidly to the end 
of his tale. England endorsed, if she did not create, 
the new Imperialism which was to characterize the 
modern world. Turkish atrocities in the Balkans 
gave Russia her opportunity for advance upon Con- 
stantinople and the commercial avenues to the 
Orient. England was at once aroused and divided 
into two camps. Bismarck forced Russia’s hand. 
The Congress of Berlin followed. England got her 








guarantees in Gibraltar and Cyprus. Turkey re- 
mained in Europe; the Slay advance was checked; 
and the game was won without the loss of a single 
man. Disraeli’s last card was played. Become Lord 
Beaconsfield and fast failing in strength, he could 
accept the result of the liberal campaign, and laying 
down his office could at the Lord Mayor’s banquet, 
in London, say with confidence that he knew that 
“her citizens would not be beguiled that in maintain- 
ing their Empire, they may forfeit their liberties.” 

He retired to his home in Hughenden, and then to 
London, where the end came to him peacefully, 
April 19 1881. Others must accept the new responsi- 
bilities; he asked and received a last restingplace 
beside his wife, not in Westminster Abbey, but in 
the little graveyard at Hughenden. 

A Frenchman’s sympathetic insight has given us 
this unique account of the way in which the spirit 
and the institutions of England draw forth and 
mold to her use the gifts hidden even in alien blood, 
and give them their finest play even in the critical 
hours of her own great history. 








Branch Banking—The Merits of the Unit Bank 
(ARTICLE I.) 
Contributed by William D. Selder, Santa Monica, Cal. 

The controlling influence we are to recognize as 
the determining factor between different systems 
claiming to be the most satisfactory and efficient 
business agents, should ordinarily be the service 
rendered by the different systems as disclosed by 
their records over a period of time. 

Proponents of branch banking systems have re- 
cently come into prominence with propaganda de- 
signed to pave the way for a more extensive entry of 
that system into the financial life of the country, 
notwithstanding the fact that, by reason of past 
experience and the resulting temper of business, 
branch banking has almost universally been pro- 
hibited by national and State legislative acts; these 
prohibitions have been an open book to every one 
connected with the business, likewise to many others 
having only slight knowledge of banking laws. Such 
prohibitive legislation has for several decades been 
accepted and approved as good for business. More- 
over, few bankers have attempted to find ways 
round the restrictions. Most of those who have 
attempted to circumvent the restrictions confined 
their operations to chain banking and inter-locking 
directories. Such practices were often condemned 
as devious, bringing about additional supposedly 
appropriate legislation, enacted from time to time 
for the purpose of preventing, regulating and elimi- 
nating such combinations, authoritatively considered 
to be detrimental to the general business situation. 

Participants in the newer promotions of multiple 
banking have, with some official acquiescence, found 
ways in several instances to remove obstacles from 
their paths or find detours leading towards their 
objective goals, with the result that we are again 
brought to realization that a very few individuals 
are determined to force branch banking upon the 
country whether there is a general demand for it or 
not. And, whether it is the best system or not, they 
urge that it is and are bending every effort to over- 
ride the overwhelming contrary opinions based upon 
past trials and experience. 

Chain banking annals have with almost constant 
regularity demonstrated to those experienced in 
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banking matters that the chains for divers and sun- 
dry reasons tend to travel an open road toward 
failure and disaster; frequently because of the ques- 
tionable practices resorted to by some chain heads, 
and again the many unseen dangers with which 
banking, when loosed from the restraint of practical 
conservatism, becomes involved. 

Those who have actively and responsibly faced 
the problems of ordinary bank credit know in their 
own consciousness that long distance credits are the 
most difficult problems with which they have to deal 
and that no satisfactory fixed rules governing their 
treatment have yet been devised. There is consid- 
erable doubt as to whether the problem is susceptible 
to the promulgation of fixed rules that will dovetail 
with the many matters to be taken into considera- 
tion in connection with the intricate propositions 
surrounding the extension of credit, having for its 
ultimate end the profits of the institution extending 
the credit and the furtherance of the needed devel- 
opment of the community involved along progressive 
lines. 

Under branch banking practice it is certainly true 
that a few seekers of credit could obtain much more 
of it from the same local reservoir, while many small 
operators just as worthy would obtain none and 
therefore be handicapped in their operations. 
Branch banking systems advertise their facilities 
for larger credit lines as an argument in their favor, 
while small operators complain of the lack of con- 
sideration accorded them under the same system. 

Chain and branch banking might consistently de- 
velop a corps of employees versed in books of rules 
and instructions, precedents of policy, precedents of 
seniority, etc., that tend largely to evolve personnel 
after the manner of civil service and all that goes 
with it, implying a slow climb to executive responsi- 
bility to be ultimately attained by a very few, while 
potential capacity embodied in many other workers 
might be forever held in check by the very system. 

The only way in which men can develop capacity 
is by having responsibility placed constantly upon 
the shoulders of the ones who are to evolve into out- 
standing characters. 

Instructions by fixed rules and _ restrictions 
against participation in all outside interests would 
not open the way for the development of the local 
financiers that every community should have in the 
making through the medium of small banks; even 
though crude and Lilliputian they would be more 
helpful to business than the creatures of a despotic 
system. 

The small incorporated and private banks, de- 
spite their defects, have developed this country along 
all of its frontiers beyond comparison with any other 
country. They could, better than any other type of 
bank, conform to constructive guidance along con- 
servative paths in our future growth. 

Branch banking systems certainly need govern- 
mental regulation and supervision. This must be 
more difficult of accomplishment than is the case 
with individual banks. 

Better supervision, coupled with more conserva- 
tive attitudes of business relationship on the part 
of their larger patternmakers—their city corre- 
spondents—who could very often, by the more dis- 
creet acceptance of rediscounts and blanket guaran- 
tees, hold some unwise small bankers within the 
bounds of sounder banking practices. Many city 
banks have often been a little too audacious in con- 





necting up with some bad credit situations sur- 
rounding country banks. 

Critics of small banks are prone to lose sight of 
the fact that every cross-roads settlement and small 
town, no matter what the population or financial 
resources may be, positively and unequivocally needs 
some sort of local clearing and credit facilities. 
Nothing but a bank meets that necessity. It seems 
unreasonable to insist that such a bank have any 
more than a nominal capital. In most instances 
they would function satisfactorily and more soundly 
with small capital and a forced policy of conserva- 
tism than with larger capital. 

Persons whose lot it has been to have lived in a 
pioneer, sparsely settled or isolated community must 
realize the public necessity and convenience of small 
banks, at least one, wherever present-day people 
decide to live and attempt to carry on business; not 
only are they needed by the people living in these 
remote parts, but people at a distince often need the 
services of a bank when dealing with them. 

A study of bank directories will reveal that ap- 
proximately 7% of the banks in western States are 
located in settlements with less than 100 people, 
while over 40% of all the banks are in places with 
less than 500 people, and 15 to 20% of these small 
places have two banks. Some of these banks have 
been in operation thirty to fifty years and longer. 

Without these banks business everywhere would 
have languished. 

There is considerable doubt whether branch bank- 
ing units would ever cover these fields satisfactorily, 
and if only partially covering the country might 
prove disastrous competition for small banks in the 
same general field. 

Frequently when branch banking has sought to 
enter a community an existing bank has been solic- 
ited to sell out or face competition, and just as diffi- 
cult situations arise by reason of this as occurs 
through unwise establishment of competitive indi- 
vidual banks. Moreover, in some localities where 
branch banking is in vogue the competitive estab- 
lishment of branches is more ruthless than has been 
the practice among individual banks. California is 
now going through this experience. One parent con- 
cern selects a location in virgin territory for a 
branch, often quickly followed by one or two others 
with their offspring and a determination to hold a 
share of possible business; then frequently small 
banks are evidently established for the sole purpose 
of absorption by or sale to a branch banking concern, 
all of which prompts an observer to suspect consum- 
ing and ambitious rivalry of again being on a ram- 
page that will recognize no restraint short of disaster 
or extraneous force. 

Besides this competition in California for loca- 
tions, there occur struggles and court actions over 
conflicting names; political activity for and against 
the appointment and removal of bank commission- 
ers, with resulting reversal of policies and interpre- 
tation of existing laws, as well as other forms of 
aggression which conservative bankers invariably 
insist lower the ethics and dignity of an activity that 
should be the most solemn of any form of commercial 
business, largely because of the fact that it involves 
the money of other people, a form of property ap- 
proaching sacredness to many people. 

It is ridiculous even to intimate that depositors 
require or condone this sort of competition in order 
that they may have the not certainly improved bank- 
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ing facilities; on the contrary, if the general run of 
depositors were conscious or even suspicious of what 
has been going on, and its possible ultimate effect, 
there would spring up a demand that it cease and be 
prohibited. 

Few small banks anywhere could have engaged in 
vicious competition comparable to that going on in 
California. Besides this competition for place and 
power, some branch bank stocks in California, with 
par values of $25, have become the most enticing 
vehicle for joy-riding speculators the country has 
ever seen. The monthly stock exchange sales of 
two or three such stocks have been averaging over a 
hundred million dollars, at prices far above book or 
earning values, with the large part of the trading 
handled on margins. 

The South Sea bubble must have been a piker spec- 
ulation as compared with some California bank 
stocks. 

One’s imagination is forced to take on consider- 
able elasticity in order to justify the belief that bank 
stocks thus dealt in are in strong hands or afford 
depositors the protection they have a right to expect 
and which the laws seek to give them. 








Gov. Young of Federal Reserve Board in 
Radio Talk Describes Open Market 
Operations of System. 

Open market operations of the Federal Reserve System 
were described by Roy A. Young, Governor of the Federal 
Reserve Board, during the course of a talk on the Halsey, 
Stuart & Co. Radio Hour on June 7. Governor Young told 
briefly of the composition of the system, emphasizing the 
many ways in which the public is safeguarded. He then 
turned to the open market operations, in view of the wide 
public interest in them, saying: 

“Practical operation can perhaps be best illustrated by 
specific example and I am going to digress for a moment 
to describe the procedure that is followed by the Reserve 
System in its open market operations, because that is one 
of the most important functions at the moment and also 
the one which necessarily represents system, that is, na- 
tional, rather than regional policy. Briefly, the theory of 
the open market policy is that when the System sells U. S. 
Government securities, such action usually has a tendency 
to tighten credit, and ease in credit is usually created when 
the System buys. 

“In open market operations, Federal Reserve Banks do 
not operate as independent units except in rare cases. Nor 
do they follow the maridates of the Federal Reserve Board 
or any particular bank. So far as the general credit situ- 
ation is concerned, it would obviously not be advisable for 
one Federal Reserve Bank to proceed upon an open mar- 
ket policy of selling when another Reserve Bank is buying, 
since in that case the objects of one would be defeated by 
the action of the other. Therefore, the twelve Reserve 
Banks on their own initiative have selected a committee 
of five Governors of Reserve banks to shape open market 
policies. This committee meets upon the call of the chair- 
man. All of the information pertaining to credit and busi- 
ness is laid before the committee and after consideration 
of all factors, written recommendations are made to the 
Federal Reserve Board as to the policy that should be fol- 
lowed by the System. The Reserve Board by a majority 
vote either approves the committee’s recommendations or 
recommends modification of the policy. Before approving 
the policy the Board may consult with the Federal Advisory 
Council. 

“These recommendations of the open market committee, 
approved by the Federal Reserve Board, are then referred 
back to the 108 directors of the 12 Reserve Banks. Bach 
Reserve bank, through its Board of Directors, has the 
privilege of approving or disapproving of participation or 
non-participation in the proposed open market operations, 
and if a majority of the banks disapprove, the policy, of 





course, is not followed. This procedure is not alone fol- 
lowed in open market policies, but in many other functions 
of the Reserve System, not as a requirement of law, but 
in keeping with the spirit of the law and mainly because 
it is good business.” < 

In concluding, Governor Young emphasized the great im- 
portance of the Federal Reserve System, saying: 

“In conclusion, may I suggest that you reflect as to what 
this all means to you as an individual, regardless of 
whether you are a business or professional man? Through 
Congress, you have given yourselves the most efficient 
credit structure ever devised by human mind, and around 
that credit structure have been placed many safeguards 
for your protection. Compare the unsafe and unsatisfac- 
tory monetary conditions that frequently existed prior to 
the inauguration of the System in 1914 with those that have 
since existed. And when you have done this, I hope you 
will agree with me that the Federal Reserve System is one 
of our most valuable assets and that there should be com- 
plete co-operation on the part of every one to see that that 
asset is protected.” 

In addition to the above extracts from Mr. Young’s 
speech (which formed the latter part of his remarks), other 
portions are taken as follows from the “United States 
Daily” : 

The Federal Reserve System has been in operation but a short time, 
but a time during which many interesting credit situations have developed, 
and I wish these could be discussed in detail with the radio audience of 
America. However, the time allotted this evening is so limited that I 
am going to attempt to get over to you quickly a story which I believe 
will be of the greatest interest to the greatest number. It has to do 
with the administration and operation of the Federal Reserve System. 

A Federal Reserve bank, in addition to its note issuing power, receives 
deposits and lends credit or money, but its operations are confined almost 
entirely to banks and bankers. In other words, it is a bankers’ bank. 
The position of the Reserve bank towards its member banks is not unlike 
the position of a commercial bank towards its customers. 

A Reserve bank has nine directors, six of which, a majority, are 
elected by the member banks which are the only stockholders of the Re- 
serve bank. In the selection of directors the combined votes of the 
$25,000 banks count just as much as those of the $100,000,000 banks. The 
other three directors are appointed by the Federal Reserve Board. The 
directors of the Reserve bank elect the officers of the bank, select the 
employees, fix their salaries and outline the policies of the institution. To 
be brief, a Reserve bank is an autonomous corporation and not, as many 
believe, a government owned institution. 

There are 12 Federal Reserve Banks and it is interesting to note that 
of the 108 directors holding office in 1927, 12 were Chairmen of the 
Boards of Directors of the various Reserve banks, 86 were active bankers 
and the remaining 60, constituting a majority, represent the business in- 
terests of the country. Of this number 17 were manufacturers, 14 were 
merchants, four were farmers, four lumbermen, four insurance men, three 
investment bankers, three retired business men, two publishers, two lawyers, 
two railroad men, one cattleman, one contractor, one public utilities man, 
one mining official and one savings bank officer. 

I point this out to remind you that while bankers predominate in the 
directorates of Reserve Banks, they do not represent the majority and 
the real control of the Reserve banks does not rest with the bankers 
but with the business interests. Congress saw to this, when, under the 
law, they made provision that no Class C director of a Federal Reserve 
bank should be a stockholder, director or employee of any bank, and that 
no Class B director should be an officer or director of any bank. 

There are certain functions of the Reserve banks which are country- 
wide in scope, in which uniformity of practice, though not always neces- 
sary, is highly desirable, and for this reason and others, under the law, 
a central body is provided for, known as the Federal Reserve Board. 
Six of the members of this Board are appointed by the President of the 
United States and two, the Secretary of the Treasury and the Comptroller 
of the Currency, are ex-officio members. Of the present Board, three mem- 
bers can be properly classified as bankers and the other five can be classi- 
fied as representatives of commerce and industry. Again you will observe 
that, while banking has a larger representation than any other, still it does 
not control. 

The Board is a supervisory Board rather than an administrative one. Its 
decisions in reference to policies are determined by majority vote. While 
the powers of the Board are very far-reaching, to date, I am happy to 
say, it has only been on very rare occasions that it has deemed it neces- 
sary to exercise any arbitrary powers. The Board, as well as the Reserve 
banks, has observed that much more can be accomplished through co- 
operation and agreement, and that procedure has been followed. The power 
of the Board to remove officers and directors of Reserve banks and assume 
management is the most specific language in the act, but as a safeguard 
that the Board will not at any time arbitrarily abuse this power, the Presi- 
dent of the United States is given the power to remove members of the 
Federal Reserve Board. 

The law also provides for a Federal Advisory Council. Each Reserve 
bank appoints one member. This Council is required by law to meet 
four times a year and, while it has no power from a supervisory or ad- 
ministrative standpoint, it is permitted to request any information the 
Reserve Board has in its possession. When the Advisory Council meets, 
it reviews the operations of the system, expresses an opinion upon any 
problems that may have been referred to it by the Board, and most impor- 
tant of all, makes recommendations to the Federal Reserve Board in ref- 
erence to future policies. While the law does not require that a member 
of the Advisory Council be a banker, it so happens at the present time 
that all members are bankers, but they have no supervisory or administra- 
tive powers, aud no vote in the operation of a Federal Reserve bank or 
the Federal Reserve System. 

All of these things will remind you of the far-sightedness of the framers 
of the Federal Reserve Act when they so legislated that the control of the 
System could not rest with any one political, banking or other interest, 
a system which at times may appear cumbersome from an operating stand- 
point, but one which gives all possible safeguards to American commerce 
and industry. 
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Carter Glass and The “Purpose” of the 
Reserve System. 
{Editorial Article in New York ‘Journal of Commerce’ for June 8.] 


Senator Carter Glass, in an article on the Reserve system 
printed by a current publication, criticizes the general man- 
agement of the Federal Reserve system. According to the 
statements of his views which have been given out in a pre- 
liminary form, there are two occurrences which have par- 
ticularly attracted his attention. One was the action of the 
Reserve Board in forcing a uniform rediscount rate a year 
ago, specifically in compelling a reluctant Reserve bank 
(Chicago) to assent to such a rate. The other is the 
“easy money” policy of the past year which has resulted 
in an excessive amount of brokers’ loans. Interpreters of 
Mr. Glass’s article view these criticisms as equivalent to 
a statement that the “purpose” of the Reserve Act as 
originally passed is not being complied with. 

It may always be questioned how far failure to comply 
with the purpose of any law is to be taken as a real criti- 
cism of those who are administering it. Conditions change, 
and administrators must, of course, guide themselves by 
the letter of the enactment rather than by what they think 
was intended. A criticism which is based upon results is 
always more effective than one which runs back to pur- 
poses, real or supposed. Viewed in this way, what is to 
be said of the two points that Mr. Glass mentioned? It is 
a striking fact that even a great many of those who voted 
for low discount rates last summer and who were then 
wedded to the idea of uniform rates have now “gone back” 
on both phases of the policy. They know that the low 
rates which were then forced in accordance with the 
wishes of one or two domineering elements in the system 
have been a complete, a dangerous, even a disastrous fizzle. 
They know that the effort to force these rates upon banks 
which knew better is now regarded as an outrage, not mere- 
ly from the legal or constitutional standpoint, but from 
the standpoint of results, 

For long years past it has been an axiom of central bank- 
ing that central banks should not allow the funds under 
their control to become involved in frozen, unliquid, un- 
available assets. It is for this reason that the framers 
of the Federal Reserve Act, deeply impressed as they were 
with the terrible experiences of the United States during 
the banking suspensions of 1893, 1907-8 and others, en- 
deavored to introduce into the Federal Reserve Act clauses 
descriptive of discount policy and intended to prevent 
the reserve funds of the country from becoming involved 
either in real estate or stock market ventures. This was 
not because they believed real estate operations to be 
tainted or objectionable, and certainly not because they 
saw anything wrong in well controlled speculation. They 
knew this field was not a good one for the use of central 
bank funds and therefore it was sought to provide that the 
those purposes. The Reserve Board has, however, violated, 
not merely the purposes of the Reserve Act, but the canons 
of central banking, by forcing upon the country an ultra- 
easy money policy which drove cash into the New York 
stock market. 

Even the Reserve Board itself now admits the blunders 
that it has committed during the past few months. In its 
recent statement, published on Tuesday of the current 
week, it attempts with but little success an apologia pro vita 
sua. It has reached the end of an experiment and it has 
found that the experiment has proven disastrous. Perhaps 
it would be too much to expect an open acknowledgement 
of error, but he who wishes to read between the lines can 
find abundant indication of it, even without the explicit 
admission. The comfortable philosophy so long promul- 





gated by the local Federal Reserve Bank to the effect that 
gold exports were of no importance but that the loss could 
easily be “made good” or “offset” by an enlargement of 
credit which the Reserve system was in a position to make 
is now evidently recognized as the worst kind of inflation- 
ary nonsense—dangerous only because it was allowed to 
come from a supposedly authentic source. 

Senator Glass is undoubtedly right in his criticism of 
the current banking policy of the country as viewed in the 
light of the purposes of the Reserve Act, and yet no appeal 
to these purposes is necessary, for the reason that the two 
developments referred to, which are really parts of a 
single policy, are not only in defiance of the purposes of 
the Reserve Act but are completely in defiance of the pur- 
poses of any sound central banking system. So, while there 
will always be a few who cling to the old-fashioned idea 
that a law still on the statute books represents a covenant 
with the public, whose aims and objects should be observed 
in spirit as long as the law remains the real test in a prac- 
tical world which judges by results and idolizes “success” 
will be currently furnished by actual conditions. It is these 
which amply support the remarks of Senator Glass and 
furnish the final certificate of condemnation for our Re- 
serve banking policies of the past year. 








Public Utility Earnings During the Month 

of April. 

Gross earnings of public utility enterprises in April, 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or sys- 
tems operating gas, electric light, heat, power, traction, 
and water services and comprising practically all of the 
important organizations in the United States, were $184,- 
000,000 as compared with $187,990,494 in March and 
$176,467,300 in April 1927. Gross earnings consists, in 
general, of gross operating revenues, while net earnings in 
general represent the gross, less operating expenses and 
taxes, or the nearest comparable figures. In some cases 
the figures for earlier years do not cover exactly the same 
subsidiaries, owing to acquisitions, consolidations, &c., but 
these differences are not believed to be great in the aggre- 
gate. The following summary presents gross and net 
public utility earnings by months from January 1925, the 


figures for the latest months being subject to revision. 
PUBLIC UTILITY EARNINGS. 









































a , 1925. 1926. 1927. 1928. 
Gross Earnings— 
January........---- $163,500,133| $177,473,781| $191,702,022| *$196,573,107 
February..--..---.. 151,639,283} 165.658.704| 177.612.648| *187,427.663 
Sh iegenamnincaat: 151,583,666| 167.642.439| 179.564.670| *187.990,494 
Meee ci... ak ee 147'841'101| 166.927.022| 176.467.300| 184,000,000 
Total (4 months)_.| $615,564,183| $677,701,946| $725,346,640| $755,991,264 
SE ISAS: $145,571,954| $159,135,618| $171,255,699| _.-..___.. 
a aE 142'448.670| 157.744.715| 167.975,072| _--------- 
—_—.............. 141,063,557, 153.245.315| 161,638,462) _.-------- 
Sateen 142'422.405| 153.188.101| 162,647.420| _------.-- 
September_...-..--- 146.666.696| 159.519.246| 169.413,885| _-.--.-.-- 

a aaa 158,770.250| 170.733.069| 177,734,493,  --------- 
November_........- 163,128.279| 176,000,649| 182.077.497| .-.------- 

- anpeeaagenters 172,488.624| 188.146.705| 194,985,134, _--------- 
Total (year). ____- $1,827,124,618|$1,995,415,364|$2,113,074,302| -......... 
Neat Earnings— ‘ 
SEE oc ccc $58,671,777| $66,974,941| $73,746,891| *$79,013,379 
February ..........- 54.102.576|  61.555.164|  66,907.757| *74,220.990 
RSNA 52°475.643|  60.696.920|  65.412.739| *72.935,191 
Re ct 51.016.359|  59.471.359|  64.907.729| 69,000,000 
Total (4 months)..| $216,266,355| $248,698,384| $270,975,116| $295,169,560 
SEP E er $48,972,398| $54,993,907] $61,194,779} -.--...--. 
tag Rae: 47.777.644|  55.699.751|  59.167.096|  _--------- 
gamete eerste 44'309.630|  49.238.806|  53.980.280| _--------- 
——— 44°770.778|  49.844.522|  53.551.164| __-------- 
September....-..--- 49.139,.669|  56,930.481| 61.897.207| _---.----- 
a 55.057.277| 60,878,181}  65,259.727|  _---.----- 
November_.-.--.--- 60.511.807|  65,844.729|  70.214.468| _--------- 
December....-...-- 65,414.632|  73,023.848|  78,937.417| _--------- 
Total (year). _-_-- $632,220,190! $715,152,609| $775,177,254| _......... 
* Revised. 











Indications of Business Activity 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 8 1928. 

Retail trade has still been hampered by cool weather 
and excessive rains over much of the country. It has re- 
stricted buying of seasonable goods, clothing for instance. 
The rains have been good for the crops, but bad for trade. 
Warm dry weather is urgently needed all over the country 
for business and at the South for the cotton crop. With 
clear weather and seasonable temperatures the clothing 
trade would no doubt get a sharp stimulus. Automobile 





output is large and at Detroit employment gained 1,260 
this week reaching a total of 260,332, or 64,760 larger than a 
year ago and 16,500 larger than at this time in 1926. Steel 
production is now decreasing on the average, though it was 
larger in May than in April and steel sheet prices have re- 
cently declined. Pig iron has declined sharply at Youngs- 
town. Sales of tin have been very large to the Far East 
and export business in copper has been steady. In the 


Pacific Northwest the lumber market has been in good 
shape, sales outrunning the reduced output. 


A fair business 
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at low prices is being done in hardwood in the Central Valley 
district. The bituminous coal trade is not satisfactory 
with the output smaller than that of a year ago when the, 
strike was on and some grades of anthracite are said to be 
lower than recently. 


Wheat has declined 2 to 4%c., owing to the fall of needed 
rains in the American and Canadian Northwest and with a 
much better crop outlook in the Southwest. The export 
demand of late moreover has been small. There appears to 
be no demand for new wheat for July and August shipment. 
To-day the export sales rose to 1,000,000 bushels. Corn 
declined 2c. after having advanced for a time. It felt the 
downward pull both of favorable weather, good crop news 
and the decline of 3 to 4c. in a single day in wheat. But the 
country offerings have been small, though they increased 
somewhat on the 7th inst. The cash demand is excellent. 
Oats have latterly declined, but show a small net rise for the 
week, despite better crop prospects, for the visible supply is 
only about one-third that of a year ago and the cash demand 
is persistent, accompanied by high premiums. Rye advanced 
on continued bad crop advices from the Northwest, but 
finally gave way under the collapse of wheat prices and better 
weather in the Northwest. Denmark bought barley and 
some rye sold to exporters today. Provisions have declined 
in response to the fall in grain and the dullness of the cash 
demand for lard and ribs. Cotton has fluctuated within 
narrow limits latterly, showing a tendency to rally after a 
decline on better weather, dullness of cotton goods, a rela- 
tively favorable government report in regard to the weevil 
emergency and very heavy selling attributed to Wall Street, 
the South and Japanese interests. Also the break in stocks 
at one time had a telling effect because it seemed to dislodge 
large holdings of cotton in Wall Street. But the cotton crop 
is still two to three weeks late, the weevil is not a negligible 
factor, and there is a fear of renewed rains over much of the 
belt over Sunday. Still there is a small net decline for the 
week. Cotton goods have been in the main quiet and in the 
Charlotte, N. C., district it is said night work in the mills 
will be discontinued on June 10th. The curtailment at Fall 
River mills is still very heavy. In Manchester, England, 
cotton goods have been quiet and like some American textile 
districts complaints of poor margin of profits are common. 
Labor disputes in Laneashire have not been settled. Woolens 
and worsteds have had but an indifferent trade as a rule. 
Wool has been steady but quiet. The shoe industry is not so 
busy, as spring buying has lagged. Rubber declined with the 
demand slack, commission houses in general selling and the 
short side favored by the rank and file of traders. 


Coffee declined with Brazilian prices falling, the spot trade 
negligible and liquidation at times very general. Daily the 
cost and freight prices have slid gradually downward. On 
one day here prices of futures fell some 30 to 40 points and, 
as it happened, on no great selling. Once more and for the 
hundredth time it is said that the Defense Committee is hav- 
ing uphill work to sustain prices. Raw sugar has advanced 
at times on reports that Cuban authorities would sell 300,000 
tons to countries outside of the United States, something 
that offset the disappointment here that 50,000 tons recently 
sold by Cuba brought an average of only 2.54c. But re- 
finers find a slow market for their product and are therefore 
not at all eager buyers of raw sugar. Gasoline was advanced 
at eastern points to a new level of 1034c. by leading oil com- 
panies. The industries as a whole are quiet, the automobile 
branch being the exception that proves the rule. Mail 
order sales in May, however, despite unfavorable weather 
fell off only .05 of one per cent from those of April and show 
an increase of 18.7% over May last year. For the first five 
months of 1928 the sales were 6.4% larger than in the same 
time last year. The total of chain store sales for May in- 
creased 3.1% over April and 16.5% over May 1927. The 
combined total of both mail order and chain store sales for 
May increased 2% over April and 17.3% over May last year. 
For five months of this year, chain store sales are 12.4% 
larger than in the same period last year. The total sales of 
both mail order and chain stores increased 10.2% over the 
same period in 1927. This is a little surprising. Winter 
wheat fell 53c. from April 30th to June 7th and general trade 
has been slow. Bank clearings are naturally enormous as a 
reflex of extraordinary stock transactions. 

The stock market has declined with money higher and an 
impression gaining ground that banking authorities of the 
country would not be averse to a more conservative stock 
market with fluctuations within more orderly limits and no 
undue discounting of the future in industry. Car loadings 





and railroad earnings continue to show decreases as coni- 
pared with those of last year. Railroad earnings of leading 
roads in April were nearly 5% less than in the same month 
last year and net operating income 4% less; car loadings in 
April fell 344% below those of April 1927. A straw is that 
the strike of the Pullman porters has been postponed because’ 


business conditions do not favor a strike. Viewed from @ 
broader standpoint, some are disinclined to trade heavily 
until the political outlook in this country clears up. The 
two great parties will choose their candidates for President 
of the United States this month and then will follow a more 
or less exciting political campaign. On the 4th inst. active 
stocks fell 2 to 26 points, the latter on Radio, with call 
money up to 7%, the highest rate since June 1921, and 
brokers’ loans, it turned out later, up to a new peak. The 
decline in stocks was the heaviest since June 14 1927. The 
sales were 4,107,810 shares. Even General Motors fell some 
13 points; others dropped perpendicularly. The Federal 
Reserve Board at Washington intimated that it did not like 
the loan situation. To-day stocks in some cases declined 2 
to 5% points, though call money was down to 54%. Gener- 
ally the net declines were moderate as the times go. The 
stock trading involved 3,152,300 shares. Time money was 
firm and a considerable further shipment of gold, it is said, 
is to be made to France where the france is to be stabilized 
in the near future. Bonds were dull and weak. 


At Fall River, Mass., curtailment in cotton mills is still 
very heavy. Additional curtailment of production is re- 
ported among fine and fancy cotton goods mills, owing to a 
continued lack of business. Mills in Connecticut and 
Rhode Island as well as in Massachusetts outside of New 
Bedford are cutting down their output, some of them going 
on a four day week schedule. At Lowell, Mass., on June 5 
nearly the full complement of weavers employed at the Merri- 
mack Woolen Corporation at the Navy Yard Dracut, went 
on strike and the plant closed down for an indefinite period. 
The trouble in the weave room is reported to have been 
precipitated by the kind of work required which has made it 
impossible to make what workers called a satisfactory wage. 
On the 7th they declined to return except at higher wages. 
At Nashua, N. H., the Jackson Mills, which have been closed 
for several weeks, are now operating four days and three 
nights a week, at Suncook, N. H. The Suncook Mills are 
operating at 100% capacity. Rochester, N. H., reported 
improvement in the textile industry in that part of New 
Hampshire which has suffered from the depression during the 
past six years. The Wyandotte Worsted Co., formerly the 
Old Colony Woolen Co., has been put on a night shift while 
it is operating at capacity in day time. At Gonic, N. H., 
the Gonie Woolen Co., after operating on a 30-hour week for 
some time has gone back to a 54-hour week with a possibility 
of night work. The Cocheco Woolen Co. is also very busy, 
after several years of unsatisfactory business. At Rochester, 
N. H., the Linseott Shoe Co., one of the largest in that sec- 
tion, has received the largest order in the past 10 years and 
capacity operations are assured for three or four months at 
least. 

At Camden, 8. C. the Hermitage Mill is reported running 
on a full time schedule, day and night. In the Charlotte, 
N. C. district it is said that night work in the cotton mills 
will be discontinued on and after June 10. Greenville, 
S. C. reported that cotton mills in that vicinity were still 
on short time, most of them shutting down each Friday 
at noon until the following Monday. There has been talk 
of cutting out night work, but it has not been done. The 
mills which shut down on Friday at noon are idle on Friday 
nights, but with this exception night work is still on the 
regular schedule. 


Woolworth & Co.’s sales in May were $22,996,691 against 
$20,914,300 in May last year an increase of 9.96%. For 
the five months of 1928 the turnover was $102,879,286, 
against $96,360,246 in 1927, an increase of 6.77%. 

In the forepart of the week it was rainy and cool here. 
On the 5th inst. it was 54 to 61 degrees with a little over 
half an inch of rain. It was raining in the West and South. 
In the far South rainfalls were reported of 4 to 9 inches with 
temperatures in Texas, and Oklahoma of 42 to 44 degrees. 
Berlin reported 26 degrees Fahrenheit in Silesia, the coldest 
June weather in 130 years and the cold wave was general 
over Germany. At Boston it was 54 to 58; Chicago, 50: 
to 52; Cincinnati, 64 to 74; Cleveland, 50 to 62; Kansas 
City, 56 to 60; Milwaukee, 46 to 48; Montreal, 50 to 70; 
Omaha, 54 to 72; Philadelphia, 60 to 72; Pittsburgh,. 64 to 
88; Portland, Me., 52 to 62; San Francisco, 52' to 66; St.’ 
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Louis, 54 to 64. On the 6th inst. it was 60 to 80 degrees 
here, at Boston, 52 to 56; at Montreal, 54 to 62; at Phila- 
delphia, 76 to 82; at Portland, Me., 50 to 52; at Quebec, 
54 to 68; at Chicago, 56 to 66; at Cincinnati, 52 to 60; and at 
Cleveland, 54 to 62. On the 7th inst. it was 60 to 71 here, 
60 to 64 at Chicago, 54 to 62 at Milwaukee, 64 to 72 at 
Winnipeg, 80 to 84 at Kansas City and 64 to 68 at Min- 
neapolis. The temperatures here to-day were 57 to 71. 
The forecast is for showers late to-night or on Saturday. 











Monthly Indexes of Federal Reserve Board. 


The indexes of production, employment, and trade issued 
June 1 by the Federal Reserve Board follow (the terms “ad- 
justed” and “unadjusted” used below refer to adjustments 
for seasonal variations) : 


(Monthly average 1923-25—100.) 
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1926. 1927. 1928. 

Pirst First Ftrst 

Corporation Groups— Number| Quarter. Quarter. Quarter. 

iit liaise dastahen is ws s oemisiadies inde 16 $76,100,000) $77,778,000) $97,230,000 
Motor accessories. ........----- 16 8,826,000; 6,515, 6,680,000 
Dtiitpesaneonammekmnaseaal 21 27,222, 25 ,587, 7,509,000 
ii te sot umn ete sad eid ee 16 47,760, 45,680, 37,231,000 
Food and food products-.-...... 26 27,370,000| 29,259,000] 30,875,000 
Machine and machine mfg-.---.---. 16 8,813,000 8,645, 9,261,000 
Mining and smelting 24 14,753, 15,041,000} 15,981,000 
Chem 10 11,089,000} 11,850, 13,132,000 
10 5,187,000 4,964,000 3,820,000 
5 1,515,000 2,099,000 1,709,000 
6 7,389,000 8,525,000] 10,360,000 
44 32,949,000} 32,732, 45 015,000 
210 |$268,973,000/$268,675 ,000|$278,803,000 
83 50,500,000} 58,600,000] *62,200,000 
17 20,400,000} 24,500,000} 27,300,000 
Total Public Utilities. ......-- 100 $70,900,000} $83,100,000) *£89,500,000 
oO ER ea ee 186 224,000,000! 226,000,000) 217,000,000 











* Partly estimated. 





New York Federal Reserve Bank’s Indexes of Business 
































Apr.iMar.| Apr. Apr.|Mar.\Apr. : 
1928 | 1928] 1927 1928 | 1928 | 1927 Activity. 

Industrial Produc- putising Consrano— The following indexes of business activity are from the 
ae 109 ; 109 | 108 a is o23 7 June 1 “Monthly Review” of the Federal Reserve Bank of 
Manufactures. - ----- 110 | 110 ;} 109 Wholesale Dtstrtbu- New York: 

Riineanesass 103 |*105 | 104 tton, adjusted— oth ; 
WEEE bie snsctaceau 89} 93] 93 Car loadings of both bulk freight and merchandise and miscellaneous 

Manufactures— Groceries. ..---..~-- 92 | 97 | 95 | freight increased slightly in April, after seasonal allowance, but remained 
7 steel... ---- 4 ie He ne aenhe oe" ” a. below the levels of a year ago; in fact, they have been smaller than Jast 
Food products....--4 97 | 105 98 ||Men’s clothing. ----- 77 94 87 year in every week of this year, and have exceeded the corresponding week 
Paper and printing._| 118 |*118 | 114 ||Women’s clothing...| 57 55 68 | of 1926 only twice. Foreign trade showed a decline of more than the 
pene spiel a Be As A, A Besestocncswons > S Hr usual seasonal proportions in April, both in exports and imports. There 
Leather and shoes...| 96 |*101 ie a) 110 |*109 | 106 were increases in mail order sales and in advertising, after allowance for 
Cement, brick, giass._| 108 | 109 | 109 |/Furniture......-..- 87 | 95 | 96 | seasonal variations, but department store sales were practically unchanged, 
Nonferrous metals...| 110 107 112 Wholesale Dtstrtbu- and life insurance sales declined 
Petroleum refining..-} 147 | 141 | 134 tion, unadjus.ed— , : ar : + aa : ice 
Rubber tires... ___-- 120 |*135 | 131 ||Total.............. 85 | 991 90 Financial acivity continued at high levels ,and this bank’s indexes of 
Tobacco manuf'ctures; 119 119 | 122 ||Groceries.......-.-. 88 | 95 90 | stock trading and bank debits in New York City advanced to new high 

nlite Oy ade 105 | 105 | 104 | points. Business failures showed more than the usual seasonal decline, 
stuns. 94 ||Men’s clothing. ..... 75 | 131 85 but new incorporations also were less numerous than in March. 

Anthracite 108 ||Women’s clothing...| 53 89 64 Adjustment is made in the following indexes for seasonal variations, 
pen 3 aa dade “a sorters ps eo - year-to-year growth, and, where necessary, for price changes. 
|” ee 110 ||/Drugs......-----.-- 112 | 120 | 108 [Computed trend of past years—100% .] 
Lead....- 120 ||Furniture.......... 88 | 107 97 
Silver 90 Dept. Store Sales— 
ag — ge ong See ioe | top | iit man ree 
tings, adj.sted— | | =| _ |jUnmadjusted...-.-.--. 
SA See 104 | 103 | 108 oa. Store Stocks— ee es Aprtl.| Feb. | March., Aprtl. 
Grain & grain prod._| 109 | 116 97 ||Adjusted.......-... 
Livestock........-- 89 | 96 | 92 ||Unadjusted____----- 104 | 103 | 106 on Distrtbutton— 
a li lS US 99 | 961 107 Matl Order House loadings, merchandise and miscellaneous..--| 109 104 103 104 
Forest products... - 85} 89] 90 Sales— Car loadings, other... -...--....------------- 105 96 92 95 
Merchandise, 1. ¢. L., Adjusted.......-..- 117 113 113 ae weer enee-eee--- see ae % a 
and m | 108 108 110 ||Unadjusted.-.......- 11 1 0 Pan ma C nal trafiie... 96 102 96 89 
EMPLOYMENT AND PAYROLLS. 0. WR... wens cosassnccccccvsssseccs 98 102 98 wi 
Unadjusted (1919100). Distribution to Consumer— 
Department store sales, 2nd district. .......--.- 100 104 98 97 
SS cece os | ie | 18 | cae 
Employment. Payroliz er C) TNT evindbntctnnccne penne 0 98 
DT GR fidincdnet newt wan deiipenk bu 102 98 97 100 
April | March, April | April | March; A aee tngurance paid fer. . 2. s..220-c2se00---~ 114 113 111 106 
1928. | 1928. | 1927. | 1928. | 1928. | 1927. PE cecrciiinnateccnbasiokdonuscods 101 98 95 97 
General Business Activity— 
ral aor ase ts Gaus oto teaiaial 89.3 89.9 93.2 | 102.7 | 104.9 | 108.5 Bank debits, outside of N. Y. City.........--- 109 102 107 112 
Iron and steel............--..- 84.2 84.0 89.6 92.2 93.3 99.1 RS a ee ee 127 185 159 162 
90.0 92.9 95.1 94.7 | 101.9 | 105.1 Velocity of bank deposits, outside of N. Y. City_| 107 104 111 115 
91.0 93.6 97.5 95.5 | 100.3 | 108.1 Velocity of bank deposits, N. Y. City....._--- 134 138 162 164 
88.7 92.0 92.0 93.8 | 103.9 | 101.4 sold on N. Y. Stock Exchange._-__...-.-. 195 196 281 306 
86.8 85.7 91.0 98.0 97.8 | 103.2 EE EGR ES ee PS ee 97 95 90 87 
72.0 71.3 784 81.2 80.4 88.0 EE EEO EE I ae ee 106 107 104 ‘sti 
133.6 | 130.2 | 123.4 | 171.8 | 168.9 | 157.7 Employment in the United States------.-- 100 96 95 96 
105.9 | 107.0 | 108.1 | 146.7 | 147.7 | 150.7 NY CI ir is ds we oh nin howe 111 114 115 102 
82.8 84.4 83.1 96.5 | 100.4 98.0 Building contracts, 36 states__.....--.-- iad 128 151 125 133 
79.8 84.1 84.2 75.3 87.5 87.0 New corporations formed in N. Y. State_-_--- -- 114 127 115 110 
109.1 | 105.7 | 121.5 | 1384.6 | 128.7 | 151.6 Pe SE nc nk cvdcsncdseccsweess 96 101 92 ae 
76.0 717.9 77.3 73.8 79.4 779 nn OUD CUNO ee co nasnman 169 173 174 175 
76.7 76.9 78.1 108.8 | 110.2 | 109.9 *Composite index of wawes__........ -.------ 220 221 223 221 














Business Profits in First Quarter of 1928 4% Higher 
than’in}Same Period in 1927 and 1926—Survey by 
New, York, Federal Reserve Bank. 


“First quarter earnings reports of 210 industrial and mer- 
cantile companies indicated net profits about 4% larger than 
for the corresponding periods of 1927 and 1926, a smaller 
increase than was indicated by earlier calculations based 
on a smaller number of companies,” says the Federal Re- 
serve Bank ef New York in its June 1 “Monthly Review.” 


Continuing, it says: 

If, however, the large increase in the earnings of General Motors and 
the related ‘increase in the earnings of Du Pont de Nemours be excluded 
from the tabulation, the net profits of the remaining companies would 
show a decline of 644% from 1927, and of 11% from 1926. 

The motor group had the largest increase over 1927. Aside from a 32% 
increase in the profits of General Motors Corporation, net earnings of 15 
other companies (exclusive of Ford, for which figures are not available) 
were 10% above last year. Increases in profits were reported also by 
mining amd smelting, food and food products, machine and machine manu- 
facturing, chemical, and amusement companies. The miscellaneous group 
of companies showed 2 large increase, half of which represented the increase 
of Du Pont de Nemours. 

A heavy decline cantinued to be reported in the profits of the oil com- 
paniees ; first quarter earnings were less than one-third as large as in 1927, 
apparently reflecting the continuation of conditions which developed in 
the industry during 1927. Profits of steel companies showed a reduction 
of about 18%; a reduction was reported by the United States Steel Corpo- 
ration as well as the independent concerns. Other groups to report a lower 
net return this year were the tobacco, and building supply companies. 

Telephone and other public utility companies continued to expand their 
earnings, though the increase this year was not as large as that reported a 
year ago. Net operating income of the principal railroads was the smallest 


for the first quarter of any year since 1925, accompanying the reduction 
in freight traffic. 





* 1913 average, 100%. p Preliminary. 








Production of Electric Power in United States in 
April Increased About 5% Over Last Year. 

According to the Division of Power Resources, Geological 
Survey, the total output of electric power by public utility 
plants in the United States in the month of April amount- 
ed to 6,846,954,000 kilowatt-hours, an increase of approxi- 
mately 5% over the corresponding month in 1927 when 
production was about 6,482,000,000 kilowatt-hours. Of the 
total for April of this year 2,939,617,000 kilowatt-hours were 
produced by water power and 3,907,337,000 kilowatt-hours 
by fuels. The survey further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 





























mam Gee Geer Mew Increase tn Ovtput 
se Division. Total by Fuels and Water Power. from Previous Year. 
he 
Fie February. March. Apri. March. | Apru. 
New England----_-- 481,465,000} 500,396,000} 455,046,000 6% 5% 
Middle Atlantic ---_|1,887,293,000) 1,917,321,000) 1,785,490,000 1% 0 
East North Central_|1,657,290,000) 1,738,351,000/ 1,634,930,000 6% 6% 
West North Central_ 3,994, 410,107,000} 385,009,000 4% 2% 
South Atlantic_-_-__- 759,767,000} 872,932,000} 840,651,000 6% 12% 
East South Central_| 294,287,000} 300,700,000} 269,375,000} 13% 0 
West South Central_| 283,439,000} 297,235,000} 286,647,000} 17% 15% 
Mountain ......--- 288,332,000} 307,306,000} 310,347,000 8% 11% 
eS eee 8$14,692.000} 889,873,000} 879,459,000) 11% 11% 
TotalinU.S_____ 6,870,559 ,000'7 ,234,221,000'6 846,954,000 6% 5% 





The average daily production of electricity in April was 228,200,000 
kilowatt-hours per day, about 2% less than the average daily output in 
March. It is indicated that the usual seasonal decrease in the use of 
electricity during the spring has continued, the decrease from March to 
April of this year being about the same as last year. 

The production of electricity by the use cf water power in April estab- 
lished three records: More electricity was produced in a month than 
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ever before—29,400,000,000 kw.-hs.; he average daily rate of production | 
of electricity by water power was also the largest—98,000,000 kw.-hs. ; 
and the proportion of the total output produced by water power was the | 
largest of record—43%. More than 27,000,000 tons of coal would have 
pom he amr to generate the electricity produced by water power in 
Pp 
TOTAL MONTHLY Satie PL Airs OF ELECTRICITY BY PUBLIC-UTILITY 
WER PLANTS IN 1927 AND 1928. 
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-205,000 ,000 37% 


a Revised totals. b Part of increase is due to February 1928 being one day 
longer than February 1927. 


The quartities given in the tables are based on the operation of all 
power plants producing 10,000 kw.-hours or more per month, engaged in 
generating electricity for public use, including Central Stations and 
Electric Railway Plants. Reports are received from plants representing 
over 95% of the total capacity. The output of those plants which do not 
submit reports is estimated; therefore the figures of output and fuel 
——— as reported in the accompanying tables are on a 100% 

8. 

The Coal Division, Bureau of Mines, Department of Commerce, co- 

operates in the preparation of these reports. 
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Railroad Revenue Freight Loading Still Below 1927 
and 1926. 


Loading of revenue freight during the week ended on 
May 26, exceeded the million car mark for the third con- 
secutive week so far this year, the Car Service Division of 
the American Railway Association announced on June 5, 
Total loadings for that week amounted to 1,020,916 ‘cars. 
Compared with the preceding week, this was an increase of 
17,419 cars, due principally to the |heavier movement of 
ore, although there were also increases reported in the num- 
ber of cars loaded with grain and grain products, livestock 
coal, forest products and miscellaneous. Decreases com- 
pared with the week before were reported! in the total loading 
of coke and merchandise less than carload lot freight. The 
total for the week of |May 26 was a decrease, however, ‘of 
5,873 ears below the same week in 1927 as well as a decrease 
of 59,870 cars compared with the corresponding week two 
years ago. The details follow: 

Miscellaneous freight loading for the week totaled 396,059 cars, an in- 
crease of 9,590 cars above the correspondng week iast year, but 10,341 
cars below the same week in 1926. 

Coal loading totaled 162,854 cars, a decrease of 2,856 cars below the 
same week in 1927 and 14,744 cars below the same period two years ago. 

Grain and grain products loading amounted to 38,909 cars, a decrease 
of 837 cars under the same week last year and 5,280 cars below the same 
week in 1926. In the Western districts alone, grain and grain products 
ger totaled 25,531 cars, an increase of 1,404 cars above the same week 
in 1 i 

Live stock loading amounted to 26,149 cars, a decrease of 2,192 cars 
below the same week last year and 2,491 cars below the same week in 
1926. In the Western districts alone, live stock loading totaled 20,078 
cars, a decrease of 990 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 259,649 cars, 
a decrease of 1,898 cars under the same week in 1927 and 6.655 cars under 
the corresponding week two years ago. 

Forcst products loading amounted to 68,530 cars, 3,478 cars below the 
same week last year and 10,850 cars under the same week in 1926. 

Ore loading totaled 58,853 cars, 3,622 cars below the same week in 1927 
and 7,646 cars below the same week two years ago. 

Coke loading amounted to 9,913 cars, 580 cars below the same week in 
1927 and 1,863 cars below the corresponding week in 1926. 

The Eastern, Northwestern, Centralwestern and Southwestern were the 
only districts to report increases in the total loading of all commodities 
compared with the same week last year while all districts reported decreases 
compared with the same period two years ago. 


Loading of revenue freight in 1928 compared with the two previous 
years follows: 





1928 1927. m 
Four weeks in January___________- 3,447,723 ,756 ,660 3,696 696 
Four weeks in February__-______-_-_- 3,589,694 3,801,918  3,677.332 
Five weeks in March_____________- 4,752,031 4,982,547 4,805,700 
Pour weeks in Apeft.- =... = 3,738,295 3,875,589 3,862,703 
Four weeks in May_______-_-___-_- x 058 4,108,472 4,145,820 
5 RD TN ap re SNE 19,533,801 20,525,186 20,178,251 








Increase in Detroit Employment. 
Detroit advices yesterday (June 8) to the ‘‘Wall Street 
News’’ said: 
Employers Associaticn reports employment figures for week ended June 


5 as 260,332, an increase of 1,259 on last week and increase of 64,764 on 
the corresponding period last year. 








Ford Employment Gains. 


From the ‘“‘Wall Street Journal’’ of yesterday (June 8) we 
take the following Detroit advices: 





Local Ford Motor Co. plants added 893 employees during the past week, 
bringing total to 116,324, a new high record, comparing with record em- 


ee 
‘ ployment during production of Model T of 110,000 in 1926 and low point 
' last summer of 52,000. 


Employment at the Fordson plant totals 78,045, against 77,924 a week 
ago; Highland Park 33,567, against 32,795; Lincoln plant 4,712, unchanged. 











Dun’s Report of Failures in May. 


Contrary to the usual seasonal trend, the number of com- 
mercial failures in the United States increased during May, 
rising to 2,008. This contrasts with a sizable reduction report- 
ed to R. G. Dun & Co. in April, when defaults fell to 1,818 
and touched the lowest figure since last Oetober. The 
present number is, therefore, 1044% above the April total, 
and is about 844% in excess of the 1,852 insolvencies of May 
1927. In that year, there was a numerical decrease, com- 
pared with the April failures, of approximately 6%, and the 
falling off in 1926, when the May defaults aggregated 
1,730, was fully 114%%. Carrying the analysis further, 
it is found that the number of last month’s insolvencies 
set a new high level for May, exceeding even the 1,960 
failures of May, 1922, and reaching the 2,000-mark for the 
first time in May. In considering the most reeent increase, 
however, some allowance should be made for the larger 
total of firms and individuals in business, which naturally 
enhances the possibilities of financial embarrassment. 

In contrast to the numerical exhibit, the record of indebt- 
edness for May is favorable, with a total of $36,116,990. 
This is about 5% less than the $37,985,145 of April, and is the 
smallest amount reported for any month since last September. 
It is, moreover, approximately 5%, under the $37,784,773 
of a year ago, and also was exceeded in May in five of the 
six years, 1921-26. The high point during that period 
was the $57,066,471 of May 1921. Last month’s ave 
of liabilities per failure was about $18,000, whereas in 
it was nearly $20,900, and in May, last year $20,000. 

Monthly and{quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 


pri 





Number. 
1928.|1927. 1926. 1928. 


2,008]1,852|1,730| $36,116,990] $37,784,773 
1,818)1,968)1,957| 37, 985,145] 53,155,727 

2,236)2.143}1,984) 54, '814,145] 57,890, 1905 
2,176|2,035|1,801| 45,070,642} 46,940,716 
2 ,643)2 ,465)/2,296 47,634,411] 51,290,232} 43,661,444 


7.05516.643'6,0811$147.519,198!$156. 121 ,8531$108,460,339 


TAabiltttes. 
1927.9 





1926. 


$33,543,318 
38,487,321 
















































































Number. Thabtitétes . 
1928. 1927 .)1926. 1928. | 1927. } 1926. 

Manufacturers-— 
Iron, foundries and nalls-. 9 10) 6 $80,1 $317,84 $46,110 
Machinery and tools--.-.-.-.-- 27 18} 32 577,935 596,100} 4,505,937 
Woolens, carpets & knit g’ds iid 3 eS Peaeics 32,000 23,700 
—— lace and hosiery - . 2 aii 4 Oe: ae 717,042 
ters & coop. 77 72 57| 4,312,073} 3,306,005) 1,118,916 
Clothing and millinery. .--.- 43 38 63 625, 451,491] 1,558,455 
Hats, gloves and furs.....- 12 6 3 456,616 87,100 30,900 
Chemicals and drugs..-...- 6 5 3 185,820 219,129 9,000 
Paints and olls.......-.--- fi 2 wa gail 2, 1348 
Printing and engraving-..- ll 19 22 178,833 159,21 541,555 
Milling and bakers......-.- 31 23 40 187,407 154,429 310,305 
Leather, shoes & harness -- 14 8 12 339,759 89,795 418,145 
Tobacco, &c.--------.----- 6 4 9 62, 23,2001 2,304,880 
Glass, earthenware & bri-k. 9 10 312,667 205,500 32,600 
PO EES 223) 227] 176) 6,698 813} 8,157,251) 4,495,222 
Total manufacturing....| 470} 444] 437|$14,229,730 $13,801,558)$16, 157,115 

Traders— 

S, siile ak nein aceite 93 85 81] $1,200,205) $2,524,088 $579,528 
Groceries, meat and fish._._| 310} 279] 322) 1,584,675) 2, 763,930} 3,431,525 
Hotels and restaurants... - 80 82 82) 1, ‘983, 602 827,757| 1,138,944 
‘Fomeene OG, cnn cnnevacese 18 2 167,760 109.477 107 ,954 
Clothing and furnishings.._.| 198] 189] 136] 2,102,227 2,346,629) 1,602,109 
Dry goods and carpets. ---- 99 13 9| 2,014,844] $3,484,851] $1,997,652 
Shoes, rubbersfand trunks..| 65) 74) 53 655, 716,945 714,313 
Furniture and crockery -.-.- 63 67 55 867,461 702,468 772,604 
Hardware, stoves & tools__ 52 35 34 982,506 607,119 421,953 
Chemicals and!drugs-..--- 64 52 41 632,232 641,448 452,418 
Paints and oils__.......-..-. 5 4 7 44,235 Tks 57.786 
Jewelry and clocks.......- 49 34 14 745,443 824,438 316,075 
Books and papers.......-.- 14 12 12 78,200) 103,563 157,436 
Hats, furs and gloves.-..-.- 2 5) 6 33,600) 74, 68,967 
BEGG. cttidtistecensccos 295| 253] 251| 5,807,731, 4,179,251 3,890,506 
OE WEE ic ckcccccen 1,407] 1,292] 1,216} $18,900, 104 $19,977 ,866/$15,709,760 
Other commercial_-_.....-.. 131} 116 77| 2,987,156] 4,005,349) 1,676,443 
Total United States....- 2,008 1,852! 1,730 $36,116,990'$37,784.773 $33,543,318 








- ne 





Federal Trade Commission’s Proposed !nquiry into 
Operation of Chain Store System—Complaint 
Against Situation as Affecting Retail Meat Dealers. 


The Federal Trade Commission announced on May 21 
that it would undertake an inquiry into the chain store 
systems of the country as called for in the resolution intro- 
duced by Senator Brookhart of Iowa, and adopted by the 
Senate on May 12. In conducting this investigation the 
Commission will invoke and rely on all powers available 
to it under the Federal Trade Commission Act and other 
statutes, it was announced. The chief economist of the 
Commission was instructed to proceed with the., inquiry. 
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The text of the resolution appeared in our issue of May 19, 
page 3067. It was stated in the “United States Daily” of 
May 21 that formal complaint against the practice of vari- 
ous chain store organizations throughout the country in 
their relation to independent retail meat dealers has been 
filed with the Federal Trade Commission by Representative 
Celler (Dem.), of Brooklyn, N. Y. The “Daily” added: 

In a written statement issued May 19 explaining what has been done on 
the subject, Mr. Celler stated: 

“On May 12 last there was adopted in the Senate of the United States, 
Senate Resolution 224 presented by Senator Brookhart which directed the 
Federal Trade Commission to investigate the chain store system of mar- 
keting and distribution with a view to providing for regulation thereof. 
This resolution is very wide in its scope, covering as it does chain stores 
in general. 

“On May 16 I held in my office a meeting with representatives of the 
Department of Commerce, Department of Agriculture and Department of 
Justice, to obtain their opinions on the matter in which we are interested ; 
namely, the chain store situation as it affects the independent retail meat 
dealer. 

“At this meeting, we discussed the Senate resolution as it pertained to 
the meat situation. The representatives of the Departments present, all 
sympathtic with our cause, felt that inasmuch as the Brookhart resolution 
is wide enough to include the meat industry, it would be more to our 
advantage to co-operate with the Federal Trade Commission under the 
Resolution, than to proceed independently of it. The representatives of 
the Departments assured me that if called upon, they would assist in any 
way possible with the Federal Tra#e Commission. 

“Because of the wide scoge of the Brookhart resolution, and in order 
to. place before the Commission our special interest in the investigation, 
namely, the meat situation, I have prepared and mailed to the Commission 
a complaint in line with our interest.” 








Business in Cleveland Federal Reserve District Ex- 
periences Seasonal Slackening. 


Business conditions in the Fourth [Cleveland] District in 
May were seasonally quieter than in the two preceding 
months, but showed no great change after allowing for 
seasonal factors, says the Federal Reserve Bank of Cleve- 
land in its June 1 Monthly Business Review. The bank 
further observes: The first quarter recovery from the low 
level of last November and December appears to have been 
halted, at least for the time being, but not before it had 
brought general business up to a point which is now about 
equal to a year ago. 
show rather wide variations. For example, the steel indus- 
try enjoyed a record production of ingots in April, motor 
supply concerns have been doing a very heavy volume of 
business, and some lesser lines of manufacture, such as 
glass, have improved, while on the other hand depression 
continues in the coal trade, the winter wheat crop is ex- 
tremely poor, and some slowing down has taken place in the 
shoe and clothing industries. 


Conditions in the clothing line are indicated as follows: 


Spring activity in various clothing lines is about over, and manufacturers 
are making preyarations for the fall trade. Fall orders in some lines have 
been rather disappointing so far, owing to the hesitant buying attitude of 
retail houses. This in turn was caused by poor retail clothing sales in April. 

Business in knitted wear has slowed down somewhat. Manufacturers of 
women’s ready-to-wear report business as fair. Advance orders for men’s 
clothing are slow. Conditions in the men’s underwear trade are unsatis- 
factory ; customers appear unwilling to make future commitments to any 
extent, and fall orders are less than usual. In woolens and worsteds, 
business is not quite up to a year ago. 

Textile and raw material prices have strengthened materially in recent 
months, being higher than a year ago in most cases. Wool (Fairchild 
average) stood at $1.09 a pound in April as against 93c. a year ago; cotton 
goods (Fairchild) 13.0c. a yard as against 11.8c. a year ago; raw cotton, 
20.6c. a pound as against 14.8c. last year; and worsted yarn (Fairchild) 
$1.76 a pound as compared with $1.67. Silk, however, has fallen from 
$6.07 a pound in April 1927 to $5.87 the past month. Woolen yard goods 
have risen from 6 to 10% lately, and similar advances are noted in broad- 
cloth, suede, and fancy fabrics. Manufacturers are unanimous in declaring 
that the full advance in raw materials has not yet been reflected in 
finished products. In some instances finished products have absorbed part 
of the uptrend, while in others they have shown practically no increase. 

Sales of reporting wholesale dry goods houses in the Fourth District 
were 4% less in April than a year ago. Retail clothing sales were very 
much less, due in large part to cool weather, fewer selling days, and a 
smaller share of the Easter trade than a year ago. 


We also quote the following from the “Reveiw” on whole- 
sale and retail trade: 


Retail Trade.—-Department store sales in the Fourth District were 12.1% 
less in April than in the same month last year. Similar declines were 
experieneed all over the country and were not as serious as might be 
supposed, inasmuch as there was one less Saturday and one more Sunday 
in April of this year than last. In addition, more of the Easter trade 
went to March this year than in 1927, 

For the first four months, department store sales were 2.3% less than a 
year ago, the only cities showing increases being Akron, Cleveland, Co- 
lumbus, and Toledo. 

Sales of 17 wearing apparel firms in April declined 9.5% from a year 
ago, and there was a loss of 4.7% for the first four months. 

Wholesale Trade.—Sales of 46 wholesale grocery firms in the Fourth 
District in April decreased 1.5% from last year, but showed a gain of 
2.4% for the first four months. Dry goods sales were 4% lower for the 
menth but 1% higher for the four months. Hardware showed a loss of 
13.3% for April and of 10.5% for the first four months. Drug sales were 
0.2% higher than in April of 1927, but were 1.1% less for the four months. 


As for months past, individual lines 





Northwestern National Bank of Minneapolis Sees 
Indications of Improved Business in Northwest— 
Interest Rates to Bank Borrowers at High Levels. 


According to the Review of the Northwestern National 
Bank of Minneapolis, issued May 25, interest rates charged 
to borrowers at commercial banks in Minneapolis advanced 
to a higher level during the month, the increase being one- 
half of one per cent. In its comments on this, and busi- 
ness conditions generally, the bank says: 

There have been but few periods in very recent years during which 
rates have held even for a brief time at the present point, and it is 
necessary to go back to the spring of 1924 to find a level that is defi- 
nitely higher. Even so, although current rates are outstanding during 
the course of several years, they are not high; we have been passing 
through an abnormally long period of cheap credit. One of the local 
reasons for the recent increase in Minneapolis was the higher federal 
reserve rediscount rate in this district; again, up to the first week in 
May, grain was piling up at the Duluth-Superior harbor awaiting the open- 
ing of navigation, and this brought a greater pressure for funds in Min- 
neapolis. Twenty-five million bushels were awaiting transportation at the 
head of the lakes when navigation opened (and, it may be noted, 70,000,- 
000 bushels at the upper Canadian ports). Higher grain prices also 
were a strengthening influence. The main reason for the definite up- 
ward move, however, is to be found in outside rather than home con- 
ditions—in the drain on national funds caused by brokers’ loans in 
New York; these loans, as reported by the New York Stock Exchange, re- 
cently reached a point just below the five billion dollar mark and nearly 
twice as great as in 1926. 

First boats of the lake fleet began to arrive at the head of the lakes from 
lower ports early in May. On May 5 the first ore boat started its down- 
ward trip bound for South Chicago and the new shipping season was 
under way. Scores of coal and other cargoes are now arriving—-one 
early coal boat bringing a shipment of 121 automobiles on its deck for 
distribution from the Duluth base. The many steam locomotives that 
move the output of the northern mines to the docks have emerged 
from repair shops and have started on their big annual job of moving 
some 50 million tons of ore. Shipments last year from the States of 
Minnesota, Wisconsin and Michigan, by both lake and rail, amounted to 
52,251,445 tons of iron ore—a large year, but still a decrease of 12.6% 
from the previous year. All iron mined in the United States amounted 
to 61,741,000 gross tons last year, a decrease of 9% from 1926. Present 
prices are not favorable for high-cost mining. April bessemer pig iron 
prices, delivered in the Pittsburgh district, averaged $17.50 this year, 
as against $19.50 last year. Small mine operators, according to ‘‘Skill- 
ings’ Mining Review,” are dropping out of the Lake Superior district, due 
to low selling prices and high taxes, and large operators are producing 
an increasingly large proportion of the output. One company shipped 
out 41.8% of the entire iron ore output of the Superior region last year ; 
more than three-fourths of all the iron ore was shipped by four opera- 
tors. 

Indications of improved business over last year in the Northwest and 
in Minneapolis, both of a general nature and in specific industries, con- 
tinue to appear. Cars of freight received in this city in April were 
greater in number than in April, 1927, by 14.1%, and cars forwarded 
were greater by 7.2%. In the five weeks ending May 19, the output of 
Minneapolis flour mills was greater than for corresponding weeks in the 
last five years and perhaps longer; in fact, the output since Jan. 1 1928 
up to date has been larger than during a like period for a number of 
years. April shipments of linseed oil from this city were greater than 
in the same month in 1927 by nearly 40%; 21,079,396 pounds of linseed 
meal were forwarded this April as against 11,178,042 pounds in April 1927. 
Check payments through representative banks in the ninth reserve dis- 
trict were 15% greater than in 1927 during the five weeks ending May 16. 
Kilowatt hours of electrical energy used for industrial power in Min- 
neapolis during the first quarter of the year were 22.1% greater than in 
the first quarter of 1927. 








Distribution of Merchandise in St. Louis Federal 
Reserve District on Smaller Scale Than During 
Several Preceding Months. 


In its ‘““Monthly Review,” issued May 31, the Federal Re- 
serve Bank of St. Louis states that “declining tendencies 
in business were general in this dictrict during the past 
thirty days.” The bank further states: 

Distribution of merchandise was on a smaller scale than during the two 
or three months immediately preceding, and in a majority of lines investi- 
gated, below that of the corresponding period last year. This was true of 
both goods for ordinary consumption as well as commodities of the heavier 
and more permanent sort. A rather marked slump developed in booking of 
new business in the iren and steel industry, and while shipments from 
foundries, mills and machine shops were fairly well sustained, they were 
in many instances heavily at the expense of incompleted orders. In all 
sections there is a disposition to purchase with caution, and except in a 
limited number of lines in which price considerations or other internal 
factors are affecting views of merchants, commitments are being held down 
to well defined requirements. Likewise buying by ultimate consumers 
lacks the spontaneity noted earlier in the year. 

As reflected by returns of department stores in leading cities of the dis- 
trict, retail business in April was below that of a year ago. Reports from 
smaller urban centers and the country also indicate a slowing down in 
retail activity. The chief reasons given for the decline under last year are 
the fact that Easter this year was earlier than in 1927, and the backward 
and cool spring which has seriously hampered the movement of seasonal 
merchandise. Failure of the winter wheat crops in this area has also 
adversely affected sentiment and actual buying of goods and in the rural 
communities there is a general disposition to await more definite informa- 
tion relative to other crops before filling requirements for merchandise. 
Preparations for and planting of spring crops has made excellent progress, 
but temperatures have been too low for best results in the matter of growth 
and development. 

While the employment situation was in better balance than during the 
preceding thirty days, less than the usual seasonal improvement occurred. 
The absorption of workers in outdoor activities was partly offset by 
reduced operations at many industrial plants. According to the Employ- 
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ment Service, U. 8. Department of Labor, there were reductions in forces 
at iron and steel mills and foundries, in the textile industry, lumber mills, 
leather tanneries, furniture factories, and glass, cement and packing 
establishments. Improvement was noted among workers in the building 
industry, but a surplus of both skilled and common labor still exists in 
this classification. Highway construction and river and municipal improve- 
ment work has opened up, and absorbed large numbers of idle common 
laborers. 

Aside from the protracted cold weather, which served to stimulate demand 
for coal and heating purposes, conditions in the bituminous ooal trade 
were dull and disappointing. Termination of the agreement between opera- 
tors and miners in the Illinois and Indiana fields on April 1 failed to 
arouse apprehension on the part of large industrial consumers relative to 
future supplies. In addition to possessing liberal reserve stocks, these 
interests were influenced by the experience of last year, when it was found 
that output from the non-union mines was ample to fill all requirements. 
A further factor tending to establish confidence in ability to get coal 
when needed was the reopening of a number of mines in Illinois and 
Indiana on the Jacksonville wage scale, and signification by some 200 others 
that they would resume operations if demand warranted. Contracting by 
dealers and householders for next fall and winter has not developed on a 
large scale, and buying by municipalities, public institutions and utilities 
companies is reported backward. There is a general disposition to draw on 
reserve stocks, despite the fact that production has turned sharply down- 
ward. The trend of prices was lower, particularly on prepared sizes and 
mine run. Steaming coal was relatively firmer than other descriptions. 
Some improvement in sentiment in the Kentucky fields was occasioned by 
the decision of the U. 8. District Court in the lake cargo rates. 








Review of Meat Packing Industry by Federal Reserve 
Bank of Chicago. 


In reviewing the meat packing industry in its June 1 
“Monthly Business Conditions Report,” the Federal Reserve 
Bank of Chicago says: 

April production at slaughtering establishments in the United States 
aggregated less than a year ago and was considerably smaller than in the 
preceding month. Employment for the last payroll in the period showed a 
decline from March of 3.4% in number of employees, 4.6% in hours 
worked, and 3.4% in value. Domestic inquiry became active in April for 
fresh pork and fairly good for lard, smoked meat, and boiled ham; demand 
tended to improve for lamb, but remained rather slow for beef until the 
close of the period. Sales billed to domestic and foreign customers were 
0.9% greater than in March and 1.2% in excess of last April, according 
to a compilation for sixty meat packing companies in the United States. 
Trade in domestic markets remained fair at the beginning of May. Chicago 
quotations for the majority of pork products averaged higher in April than 
in the preceding month; prices advanced for lamb and declined for beef. 
May 1 inventories at packing plants and cold-storage warehouses in the 
United States were slightly below those of the preceding month, but above 
a year ago and the 1923-27 May 1 average. Beef holdings decreased in all 
three comparisons, and lard stocks increased over April 1, while lamb 
inventories showed a recession from the five-year average. 

Shipments for export were reported as slightly smaller than in March. 
Foreign demand showed signs of improving during the mnnth; the lard 
trade was more or less spasmodic but fairly good as a whole; there was a 
fair inquiry from the European mainland for fat backs. Prices on the 
Continent were about in line with the United States; quotations in the 
United Kingdom remained slightly below Chicago parity. May 1 consign- 
ment stocks, already abroad and in transit to Europe, were indicated as 
about on a level with April 1. 








Business Conditions in Dallas Federal Reserve Dis- 
trict—Effect on Trade of Unfavorable Weather 
Conditions. 

The effect on trade in the Dallas Federal Reserve Dis- 
trict of the unfavorable weather conditions are indicated in 
the following which we take from the June 1 Monthly 
Business Conditions Review of the Federal Reserve Bank 
of Dallas: 


. Adverse weather conditions, which retarded farming operations and 
seriously affected growing crops, constituted a development of major im- 
portance to business and industry in the Eleventh Federal Reserve District 
during April. The drouth, which had become critical over a very large 
area of the western half of the district, brought about a rapid deterioration 
of small grains and prevented the planting of row crops. On the other hand, 
excessive rains in the eastern portion of the district retarded the planting 
of cotton and made necessary the replanting of a portion of the corn crop 
with the result that these crops are from two to three weeks late. Further- 
more, the cool weather prevented the proper germination of the seed and 
was conducive to the activity of insects which damages growing crops. 
While the heavy general rains during the first half of May broke the drouth 
in most of the western part of the district and saved a large portion of the 
wheat crop which was thought beyond redemption, there were some locali- 
ties which suffered from the excessive rainfall. Range conditions through- 
eut the district reflected a substantial decline during April, but the 
condition of livestock was well maintained. The condition of the ranges, 
however, was greatly improved by the rains during May. 

The distribution of merchandise in both wholesale and retail channels 
likewise reflected the effects of unfavorable weather conditions. Depart- 
ment store sales in larger cities reflected a decline of 7% as compared to 
the previous month and were 7% less than in April 1927. Wholesale 
distribution showed a large decline from the previous month, and while 
sales in the majority of lines were larger than a year ago, the margin of 
increase was considerably smaller than in the earlier months of the year. 
Debits to individual accounts were 7% less than in the previous month 
but were 1% larger than in April 1927. 

The deposits of member banks, which amounted to $888,333,000 on 
April 11, reflected a further seasonal decline of $15,918,000 as compared 
to those a month earlier but were $79,679,000 greater than those on 
April 27 1927. Federal Reserve Bank loans to member banks increased 
from $5,277,314 on March 31 to $10,660,905 on April 30, but declined to 
$7,327,347 on May 15. Loans on the latter date were $2,890,319 greater 
than on the same date in 1927. The wide fluctuation in loans during the 
six-week period was due principally to borrowing of banks in the larger 
cities. The number of commercial failures in this district during April 


reflected a large decline as compared to both the previous month and the 











same month a year ago. While the aggregate liability of defaulting firms 
was larger than in the previous month it was considerably smaller than 
a year ago. 

Construction activity as measured by the valuation of permits issued in 
principal cities after reaching a new high mark during March, reflected a 
sharp decline during April, being 21% less than in the previous month and 
58% less than in the corresponding month of the previous year. The 
production and shipments of cement and the production, shipments and 
new orders for lumber, however, were considerably lower than a year ago. 

In its account of wholesale and retail trade, the bank 
says: 

The distribution of dry goods at wholesale during April reflected a 
further decline of 21.1% as compared to the previous month and was 15.56% 
less than in the same month last year. While the decline from the previous 
month was due in part to seasonal influences and to the earlier date of 
Easter this year, reports indicate that consumer demand has shown a 
marked contraction as a result of the poor outlook for agriculture. Re- 
tailers generally are following the policy of keeping commitments closely 
aligned to consumer demand and a falling off in consumer buying is 
immediately reflected in wholesale channels. Collections showed a sub- 
stantial increase over the previous month. Dealers generally are optimistic 
over the outlook for the future. 

The demand for hardware at wholesale was well sustained during April. 
Sales of reporting firms were practically the same as in the previous 
month and were 10.2% greater than in the same month last year. Sales 
during the first four months of 1928 were 17.0% larger than during the 
same period of 1927. Reports indicate that since the recent rains the out- 
look for future business is greatly improved. 

While the sales of reporting wholesale grocery firms reflected a seasonal 
decline of 5.6% as compared to the previous month, they were 8.1% 
greater than in April 1927. Business was fairly well sustained in all 
sections of the district. Prices remained generally steady and collections 
showed some improvement over the previous month. Reports from most 
sections indicate that conditions are much improved and that the outlook 
for the immediate future is good. 

The sales of reporting farm implement firms reflected a seasonal decline 
of 34.1% as compared to the previous month, but they showed an increase 
of 48.0% as compared to April 1927. Buying during the past month was 
retarded to some extent by the continued drouth in West and Southwest 
Texas and the poor progress of crops elsewhere. Since the recent rains, 
however, reports indicate that there is a better demand for implements. 
While the outlook is generally fair, the volume of purchases will depend 
largely on the progress of crops. Prices remained generally steady. Ool- 
lections showed a large increase over the previous month, 

While the April sales of wholesale drug firms were 15.6% less than in 
the previous month, they were practically the same as in the corresponding 
month of the previous year. Sales for the first four months of 1928 were 
8.9% greater than in the same period of 1927. While the falling off in 
business was heavier than usual in April, reports are to the effect that 
prospects are bright for the immediate future. 














CONDITION OF WHOLESALE TRADE*DURINGSAPRIL 1928. 
[Percentage of Increase or Decrease In 

Net Sales. Net Sales. Stocks. Ratto of Col- 

Aprti 1928 Jan. 1 to April 1928 lecttons Dur- 

Compared with | Date Com- | Compared with \ing Aprtl to 

Pared wth Accounts and 

April | March |Same Pertod| April |M arch |Notes Out’d’g 

1927. 1928. | Last Year. 1927. | 1928. jon Mar. 31. 
i re +8.1 —5.6 +8.3 , +8.3 +.4 62.9 
Co —15.5 | —21.1 +8.1 « +12.3 | —2.2 27.3 
Farm implements_-.-.|+48.0 | —34.1 +70.7 — | —19.4 3.8 21.3 
Hardware... .......- +10.2 —.2 +17.0 +8.4 29 38.8 
Tes. os ose o —.3 | —15.6 +8.9 +4.7 | None 44.3 

















Retail Trade.—Following the heavy sales during March, retail trade in 
the larger cities reflected a decline in April. Sales of reporting firms were 
6.7% less than in the previous month, and were 7.0% less than in April 
1928. Sales during the first four months of the year were practically the 
same as a year ago. While the decline from the previous month was due 
in part to seasonal influences, the cool weather retarded the distribution of 
spring merchandise. 


BUSINESSIOFJDEPARTMENT STORES. 
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Hous- All Total 
Dallas.| Worth.| ton. tonto. | Others.| Dist. 
Total Sales— 
Apr. ’28 compared with Apr. '27.| +1.7 | —6.6 |—14.3 |—13.3 | —7.0 | —7.0 
Apr. ’28 compared with Mar. ’28.| —4.1 | —5.4 | —8.7 |—12.0 | --5.6 | —6.7 
Jan. 1 to date comparedwith same 
period last year._....-.-.-.-- +1.5 | +1.5 | —2.2 | —3.5 | +3.3 +.2 
Credtt Sales— 
Apr. '28 compared with Apr. 27_-_| +8.3 | +3.5 |—15.2 |—11.5 | —4.5 | —2.1 
Apr. ’28 compared with Mar. ’28_| —2.0 | —7.5 |—13.2 |—13.6 | —6.7 | —7.3 
Jan. 1 to date compared with same 
period last year_.......--..- +6.6 | +9.2 | None —.2 | +6.7 | +4.7 
Stocks— 
Apr. ’28 compared with Apr. ’27.|—13.7 | +1.2 —.2 |—11.6 | +2.0 | —5.6 
Apr. ’28 compared with Mar.’28-| +.9 | +1.6 | —1.9 | +1.9 + .2 + .5 
Rate of stock turn overin Apr.’27| .21 -22 -26 -24 -23 -23 
Rate of stock turnover in Apr. '28| .25 -20 -22 -24 -21 -22 
Rate of stock turnover Jan. 1 to 
SE I Sent acne caneen 88 .80 -99 94 82 -88 
Rate of stock turnover Jan. 1 to 
AON TS TG oc canes cdsen 96 82 1.01 1.03 86 -94 
Ratio of April collect’ns to accts. 
rec. & outstand’g Apr. 1 1928_| 33.7 34.6 39.9 39.8 38.2 36.3 








Stocks on April 30 were slightly larger than at the close of March, but 
were 5.6% less than at the close of April last year. The rate of stock 
turnover during the first four months of 1928 was .94 and against .88 
during the corresponding period of 1927. 

The ratio of April collections to accounts outstanding on April 1 was 
36.3%, which was the same as in the previous month and compares to 
35.2% in April 1927. 








Business in Richmond Federal Reserve District Up to 
Seasonal Level— Some Improvement in Employment 
Conditions. 

Summarizing conditions in its district, the Federal Re- 
serve Bank of Richmond has the following to say in its 

“Monthly Review” dated May 31: 


The volume of business transacted in the Fifth Federal Reserve District 
in April and early May was about up to seasonal level, and prospects for 





the next few months improved over those of two or three months ago. 











FINANCIAL CHRONICLE 


; [Vou 126. 








3520 


Reserve bank credit extended to member banks increased seasonally last 
month, chiefly due to country bank needs for crop planting. Debits to 
individual accounts for the five weeks ended May 16th not only exceeded 
debits for the corresponding period of 1927, but also were larger than 
debits in the preceding five weeks thie year, ended April 11th, the latter 
increase over the period which contained income tax payments and April 
1st quarterly settlements being unusual. Business failures in the district 
in April were fewer in number and lower in liabilities than in April last 
year. Employment conditions, while still unsatisfactory, showed some im- 
provement during April and May. Coal production, as is usual at this 
season, declined in April from March figures, but was up to average tonnage 
for April. Building operations as reflected in city permits issued declined 
in April this year in comparison with April 1927, but a very large amount 
of industrial construction located outside city limits or in small towns 
brought the total of construction work provided for in April far above 
the figures of April last year. Spot cotton prices continued their upward 
trand last month, advancing approximately $5 a bale between the middle 
of April and the middle of May. 

Among the unfavorable factors in the present situation, the most im- 
portant is the lateness of this year’s crop development. Much rain and 
exceptionally cold weather during the late winter and spring delayed plant- 
ing and retarded germination of seed and growth of plants. Textile mills 
continue to operate on part time schedules, due to insufficient orders to 
take the output of full time work. Retail trade in April was in smaller 
volume than in April 1927, but this was probably due to the earlier Easter 
date this year and the occurrence of one less business day during the 1928 
month. Wholesale trade in April was also in smaller volume in nearly all 
lines reported upon than in April 1927. 


As to labor conditions the bank says: 

Although employment conditions continue unsatisfactory, and a larger 
number of workers are idle, or are working only part time, than for several 
spring seasons, some improvement occurred between the middle of April 
and the middle of May. The opening of a large volume of construction 
work in the fifth district has taken many men from the ranks of the 
unemployed, and at present it appears likely that sufficient work will be 
available during the summer to take care of nearly all labor. In the neigh- 
borhood of Richmond and in several other localities in the distriet large 
industrial plants are being erected. These plants will furnish work for 
the building trades for some months, and afterwards will employ several 
thousand additional factory workers, most of whom will be recruited 
locally. The workers in the textile sections continue part time labor, and a 
seasonal decline in coal production has also reduced operating time at the 
mines. Farmers are now using some additional labor for planting, and 
tobacco factories are running full time. 


In its report on retail trade the bank states: 

Retail trade during April in the Fifth Federal Reserve District, as re- 
flected in department store sales, fell below the trade of April 1927, chiefly 
because Easter was so early this year that most of the seasonal buying 
occurred in March, while in 1927 this trade came in April. April 1927 
also contained one more business day than April 1928. Last month thirty 
leading department stores sold 9.9% less, measured in dollars, than in 
April 1927, but averaged slightly larger sales than average April sales 
during the three years 1923-1925 inclusive. The smaller volume of busi- 
ness done in April was more than sufficient to offset higher sales in earlier 
months this year, and tctal sales from January 1st through April 30th 
averaged 1.1% less than sales during the first four months of 1927. 

Stocks of merchandise on the shelves of the reporting stores were 2.6% 
lower in selling value at the end of April 1928 than a year earlier, but were 
five-tenths of 1% larger than a month earlier. Last month’s increase in 
stock on hand was an unseasonal development. 

The percentage of sales to average stocks during April was 25.2% for 
the district as a whole, and the percentage of total sales during the first 
monthe of this year to average stocks carried during each of the four 
elapsed months was 98.6%, indicating that business since January 1st was 
at an annual turnover rate of 2.958 times. During the first four months 
of 1927 the turnover rate was 2.997 times. 

Collections by the thirty reporting stores during April totaled 27.1% of 
outstanding receivables as of April 1st, a lower average than 27.5% reported 
for March this year but higher than 26.6% collected in April 1927. Balti- 
more, Richmond and Washington reported higher percentages in April 
than in April a year ago, but the other cities reported a decline. Richmond 
and Washington showed some improvement last month over March 1928 
collections, 

The status of wholesale trade in the Richmond District 
is indicated as follows: 

Eighty-two wholesale and jobbing houses, representing six leading lines, 
sent confidential reports on their April business to the Federal Reserve 
Bank of Richmond. The figures show that sales in all lines were seasonally 
less in April than in March of this year, and in all lines except groceries 
total sales since January 1st through April were less than sales during the 
corresponding four months last year. In comparison with April 1927 sales, 
those of April 1928 show an increase in groceries, but in all other lines 
last month were lower than a year earlier. 

Stocks of merchandise carried by the reporting firms increased during 
April in shoes and hardware, but declined in groceries and dry goods. 
At the end of April this year, the reporting grocery and dry goods firms 
had larger stocks than on April 30, 1927, but the stocks of the reporting 
shoe and hardware firms were less than a year ago. 

Collections showed some improvement during April over March in all 
lines except furniture. Dry goods and drug collections in April 1928 were 
better than in April 1927, but grocery, shoe, hardware and furniture collec- 
tions last month were below those of the corresponding month a year earlier. 
The percentage of collections to receivables outstanding at the beginning of 
the month reported by the furniture firms dropped in April 1928 to 19.38% 
from 29.8% in April 1927 and 54.8% in April 1926. 








Unfavorable Agricultural Conditions and Declines in 
Trade Reported By Federal Reserve Bank of 
Atlanta. 


Declines in trade at both retail and wholesale, and in 
prospective building, unfavorable agricultural conditions, 
and increased borrowing by member banks from the Fed- 
eral Reserve Bank of Atlanta are reflected in statistics 
compiled for the “Monthly Review” for May, issued by the 
bank. In summarizing conditions, the bank adds: 





The distribution of merchandise at wholesale in the sixth district during 
April as a whole was at a lower level than in March, or in April 1927, 
although sales of electrical supplies were somewhat greater than in 
March, and sales of furniture showed an increase over April last year. 
Retail sales in April were 5.6% smaller than in April last year, due in 
part to the earlier date of Easter, and to the fact that April last year had 
one more trading day than April this year. Because of the cold wet spring 
most crops were planted late and farm work has been seriously delayed, 
but prospects for fruit crops, both citrus and deciduous, are better than 
at this time last year. Savings deposits held by reporting banks at the 
end of April were 4.2% greater than at the same time a year ago. Debits to 
individual accounts during April were 5.5% less than in April 1927. Dis- 
counts of member banks in principal cities of the district which render 
weekly reports were slightly greater on May 9 than four weeks earlier, 
or a year ago, and discounts for member banks by the Federal Reserve Bank 
increased about fifteen million dollars during this four weeks period. Com- 
mercial failures in April were less than half the high totals for March and 
February. Prospective building, as indicated in building permits issued 
at twenty reporting cities, were 37% less than in April last year, and 
contract awards in the district during April were 21.4% less than in April 
1927. Production of cotton cloth by mills reporting to the Federal Reserve 
Bank declined in April compared with March, while output of yarn increased 
4.2%, but both cloth and yarn output were smaller than in April last year. 
Production of pig iron in Alabama reached a level in April lower than 
for any month since the summer of 1922. 


The bank thus reviews retail and wholesale trade: 

Retail Trade.—Merchandise distribution at retail in the sixth district 
during April, reflected in sales statistics reported confidentially by 46 
department stores located throughout the district, declined seasonally com- 
pared with March, and was in somewhat smaller volume than in April last 
year. The unfavorable comparisons in both instances are partly due to 
the fact that Easter this year was nine days earlier than last year, and as a 
result a larger proportion of Easter buying was done in March this year 
than last, and the comparison with April 1927 is also affected by the fact 
that the number of trading days in April this year was smaller by one day 
than in April last year. April sales averaged 5.6% smaller than a year 
ago, Atlanta being the only city to report an increase. For the first four 
months of 1928, sales in the district averaged 2.4% greater than in the 
same period last year. Stocks of merchandise on hand at the end of April 
were 2.5% greater than a month earlier, but were 2.7% smaller than a 
year ago. Accounts Receivable at the end of April increased two-tenths of 
one per cent over March, and were 13.5% greater than a year ago. April 
collections, however, declined 12.1% compared with those in March, 
although 4.3% greater than in April 1927. The ratio of collections during 
April to accounts outstanding and due at the beginning of the month, for 
34 firms, was 33.4%. In March this ratio was 37.4%, and in April Jast 
year 36.2%. 

Wholesale Trade.—Wholesale distribution of merchandise in the eixth 
district during April, reflected in sales statistics reported confidentially to 
the Federal Reserve Bank by 118 firms in eight different lines, declined 
seasonally compared with the preceding month, and was in somewhat 
smaller volume than in April 1927. April sales were smaller than in March 
in all lines except electrical supplies. Compared with April last year, 
sales of furniture show an increase of 4.3%, and sales of stationery were 
larger by less than one-half of one per cent, but the other six lines showed 
decreases. Collections in April were also smaller than in March, or in 
April last year, except that increases over both of those months are 
reported by furniture firms. 








New Automobile Models and Price Changes. 


Reports from Detroit, Mich., on June 6 stated that the 
Ford Motor Co. has increased the list price of the AA 
truck’chassis $80, to $540. 

Faleon Motors Corp. has announced a new Falcon-Knight 
Gray Ghost speedster. The body is finished in a two-tone 
gray. All the hardware and trappings are nickeled, while 
the upholstery is pin-gray leather. The top, which is col- 
lapsible, is wind and rain proof. 

New Super Six roadsters, designed along sport lines and 
equipped with a rumble seat, have been introduced by 
Hudson Motor Car Co. in both the Hudson and Essex 
lines. The color scheme of both cars is a duo-tone in browns 
with the darker shade above the belt line. The radiator is 
nickeled; vertical shutters are lacquered to match the lower 
body; wheels are lacquered to match the lower body. 

The Moon Motor Car Co, has just announced the 1929 
Standard roadster. The Standard 6-72 is a brand-new line, 
constructed on the same lines as the 6-72 Royal and created 
to meet a popular price demand. The 6-72 Standard 
roadster is now available in three color combinations: 
Chinese red and black, green and fawn and blue and straw, 
these color schemes being set off by ivory door panels. 








Seasonal Curtailment in Lumber Industry. 


Comparing reports from 824 of the larger lumber mills 
of the country with reports from 871 such mills a week 
ago, the National Lumber Manufacturers Association con- 
cludes that there was some seasonal curtailment of the 
umber movement during the week ended June 2. Average 
production for the reporting mills fell off, average ship- 
ments were about the same and current orders declined— 
las compared with the immediately preceding week. Hard- 
wood and softwood mills were affected similarly. 

In a formal review of the position of the lumber industry, 
Wilson, Compton, Secretary and Manager of the National 
Lumber Manufacturers Association, says: “The lumber 


industry has rarely been in a more favorable statistical 
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position. Fundamentally, the supply and demand relation 
in the lumber industry as a whole is more favorable than 
at any time during the past five years. Reported new 
business booked so far this year has exceeded production 
by 10%. Not for many years have there been so widely 
diversified outlets for lumber, including export, coas twise, 
and rail trade, for both construction and industrial con- 
sumption.” 
Unfilled Orders Decrease. P 

The unfilled orders of 243 Southern Pine and West Coast mills at the 
end of last week amounted to 760,344,310 feet, as against 793,732,594 feet 
for 245 mills the previous week. The 131 identical Southern Pine mills 
in the group showed unfilled orders of 236,932,200 feet last week, as against 
253,305,900 feet for the week before. For the 112 West Ooast mills the 
unfilled orders were 523,412,110 feet, as against 540,426,694 feet for 114 
mills a week earlier. 

Altogether the 416 reporting softwood mills had shipments 113% and 
orders 101% of actual production, For the Southern Pine mills these per- 
centages were respectively 121 and 97; and for the West Coast mills 122 
and 111. 

Of the reporting mills, the 364 with an established normal production 
for the week of 278,799,422 feet, gave actual production 92%, shipments 
104% and orders 92% thereof. 

Because of the recent great increase in the number of reporting mills, 
tabular comparisons with last year have been abandoned. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 
for the two weeks indicated: 





Preceding Week 1928 
(Revised) . 








Past Week. 
Softwood. | Hardwood. Softwood. | 7ardwood. 
Re Cll GN ss pewisssandscsadns 416 408 443 428 


PR as indi n wenn Siicesnsccee 262,125 000/56 ,636 ,000|289,384,000|60,586 ,000 
GEEPNOE. 2 na cnaeiisnncnaccosons 295 ,318,000| 56,668 ,000|308,561,000/61,989,000 


Orders (new business) -_-.-_-.--.-- 263,880,000'51,702,000'329,914,000 63,699,000 
*A unit is 35,000 feet of daily production capacity. 











West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 112 mills reporting for the week ended June 2 was 11% 
above production, and shipments were 23% above production, which was 
107 ,042,250 feet, as compared with a normal production for the week of 
109,384,355. Of all new business taken during the week 41% was for 
future water delivery, amounting to 48,493,593 feet, of which 30,969,784 
feet was for domestic cargo delivery, and 17,523,809 feet export. New 
business by rail amounted to 61,145,434 feet, or 52% of the week’s new 
business. Forty-seven per cent of the week’s shipments moved by water, 
amounting to 62,120,865 feet, of which 43,971,029 feet moved coastwise 
and intercoastal, and 18,149,836 feet export. Rail shipments totaled 
60,591,513 feet, or 46% of the week’s shipments, and local deliveries 
8,700,818 feet. Unshipped domestic cargo orders totaled 208,620,995 
feet, foreign 144,021,386 feet, and rail trade 170,769,729 feet. 


Seuthern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 131 
mills reporting, shipments were 20.75% above production and orders were 
2.50% below production and 19.6% below shipments. New business 
taken during the week amounted to 68,661,900 feet (previous week, 74,- 
147.400); shipments, 85,035,600 (previous week 79,757,100), and pro- 
ducton, 70,425,452 feet (previous week 70,723,235). The normal pro- 
duction (three-year average) of these mills is 78,748,987 feet. Of the 
127 mills reporting running time, 66 operated full time, 6 of the latter 
overtime. One mill was shut down, and the rest operated from three 
to six days. : 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 31 mills as 28,966,000 feet, as compared with a normal 
production for the week of 33,600,000. Thirty-five mills the week earlier 
reported production as 32,755,000 feet. Shipments showed some decrease 
last week, while new business was about the same as the previous week. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reports production from 17 mills as 24,544,000 feet (147% of 
the total cut of the California Pine region) as compared with a normal 
figure for the week of 25,377,000. Twenty-four mills the preceding 
week reported production as 34,033,000 feet. Owing to the fewer number 
of reporting mills, shipments and new business showed corresponding 
reductions. 

The California Redwood Association of San Francisco reports pro- 
duction from 16 mills as 7,017,000 feet, compared with a normal figure 
of 10,092,000, and for the week before 7,315,000. Shipments were some- 
what larger last week, and new business showed a noticeable reduction. 

The North Carolina Pine Association of Norfolk, Va., reports pro- 
duction from 50 mills as 7,815,000 feet, against a normal production for 
the week of 10,260,000. Sixty-four mills the week earlier reported pro- 
duction as 11,375,000. Shipments and orders showed notable decreases 
last week, due to the fewer number of reporting mills. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from seven mills as 9,510,400 feet, as compared with 
a normal figure for the week of 11,337,100. Nine mills the preceding 
week reported preduction as 9,548,600 feet. Shipments and orders last 
week showed substantial increases. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 52 
mills as 6,805,000 feet, as compared with a normal production for the 
week of 20,872,000. Fifty-five mills the week before reported production 
as 6,961,000 feet. There was a slight decrease in shipments last week 
and a good gain in new business. 


Hardwood Reports. 


The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 73 units as 10,914,000 feet, as 
compared with a normal figure for the week of 15,313,000. Eighty-one 
units the previous week reported production as 15,422,000 feet. Ship- 
ments were lower last week and new business slightly ahead of the week 
earlier. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 335 units as 45,722,000 feet, as against a normal pro- 
duction for the week of 70,365,000. Three hundred ‘and forty-seven units 
the week before reported production as 45,164,000 feet. There was a 
slight decrease in shipments last week and a notable decrease in new busines. 





West Coast Lumbermen’s Association Weekly Report. 

One hundred fourteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended May 26 1928 
manufactured 116,673,948 feet, sold 155,237,335 feet and 
shipped 136,857,818 feet. New business was 38,563,387 
feet more than production and shipments 20,183,870 feet 
more than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended May 26. May 19. May 12. May 5. 
Number of milis reporting. ___ 114 11 114 113 
Production (feet) ........... 116,673,948 117,149,654 116,492,952 122,923,818 
New business (feet) ......... 155,237,335 150,846,108 134,214,845 154,646,757 
Shipments (feet) .........__. 136,857,818 135,651,598 132,917,633 137,932,281 

Unshipped Business— 

TEE A didsieh ica nidioaiae « 172,226,342 162,251,788 163,511,682 167,837,384 
Domestic cargo (feet)... .... 222,699,803 188,875,782 193,816,520 189,617,564 
Export (feet). .............. 145,500,549 144,425,084 139,315,410 141,633,151 

Bee CORD cs ckccbsscncca 540,426,694 495,552,654 496,643,612 499,088,099 

First 21 Weeks of— 1928. 1927. 1926. 1925. 
Average number of mills. 113 105 119 
Production (feet)... .. 2,436,264,563 1,540,884,167 2,098,242,798 2,099,368,784 
New business (feet). ...2,703,997,924 1,649,514,522 2,239,954,060 2,133,817,037 
Shipments (feet). ......- 2,469,767,871 1,593,434,840 2,193,016,863 2,152,054,679 








Decrease in Paper Production in April As Compared 
With March—Gain in Output For Four Months 
This Year. 


Total production of all grades of paper in April was 
581,000 tons as compared with 607,017 tons in March and 
557,850 tons in February, according to reports to the Amer- 
ican Paper and Pulp Association from members and co- 
operating organizations. Total production for the first four 
months of 1928 was 2,306,511 tons as compared with 2,275,969 
tons in 1927. Although the total April production was about 
4% lower than that of March, the daily average production 
for April was 3% greater than in March. The lower total 
was the result of two less working days in April. The daily 
average production in April 1928 was about 5% greater than 
in April 1927. The total production of all grades of wood 
pulp was 216,697 tons as compared with 222,449 tons in 
March and 204,365 tons in February. The April daily aver- 
age production of wood pulp was about 5% higher than the 
daily average for March, but the two less working days 
brought the total production below March. Pulp produc- 
tion for the first four months in 1928 totaled 853,630 tons 
as compared with 886,525 tons for the first four months of 
1927. The following statistics are furnished by the associa- 
tion under date of June 2: 


COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTI 
CAL MILLS FOR THE MONTH OF APRIL 1928. 


Stocks on 
Hand End 
Production Shi of Month 
Grade— Tons. " Tons. 
Me... . cncscsocadossmenun 117,553 118.668 704 
Paperboard... . ....-.---------- 219,430 217,913 41,495 
WEEE... . cnnccavicttnsiannaee 52,813 51,715 53,894 
SS sin: da cn a en to dh te tah in she bn Win en Wh a 1,544 11,558 10.38 
Bx i: soon enh oi tapi tied in a dl a nae 32,230 30,051 42, 
NDT a iicicedmei ain waibiaakae 13,200 12,208 12,439 
Es sd minmmns& ie amiaiadin 5,177 4,839 798 
Felts and building.........---.-- 11,018 11,162 2,024 
Stocks on 
Production Shipments iT Math 
Tons. ons. ‘ons. 
Aeros Grades -.--.- zo mmmenese es Petes 23.198 28 38 
otal—all grades—. Pedetietietatined ,000 568 
arch...... 607 ,017 606 ,428 260,917 
Four months 1928.........--.- 2,306,511 2,276,621 272,321 


COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDEN- 
TICAL MILLS FOR THE MONTH OF APRIL 1928. 


Stocks on 

Hand End 

Production Used Shipped of Month 

Grade— Tons. Tons. Tons. Tons. 

Ground wood pulp.......-.-- 97 426 83,965 2,567 113,063 
Sulphite nows wade ap eh nied 36,871 35,017 2,837 9,338 
Sulphite bl Oa Ade ests ws Gs 24,594 21,808 2,751 2,974 
Sulphite easy bleaching -..-. .~ 3,2 3,228 174 1,753 
Sulphite mitschlich.-.......--. 6,401 5,723 885 1,100 
Sulphate pulp.-.......----.--- 24,911 19,634 4,675 5,893 
pulp sks aia Shin nah <hiendinis 198 14,924 8,265 4,395 
Pulp—other grades. .._....-_- 36 16 134 
Total—ali pede— hyn SRE 216,697 184,315 22,181 138,650 
ON a ss wis 222,449 200,12 23 ,669 127,168 
Four months 1928..........-- 853 ,630 755,149 89,318 138,650 








Turnover in Raw Silk Futures on National Raw Silk 
Exchange, Inc., Expected to Reach One Billion 
Dollars Annually. 


The turnover in raw silk futures on the National Raw Silk 
Exchange, which is to be opened for trading in September, 
may easily reach one billion dollars in value annually, it 
was pointed out on June 3 by Paolino Gerli, of E. Gerli & Co., 
Chairman of the Executive Committee and the Contract 
Committee of the exchange. Mr. Gerli, who based his state- 
ment on the value of the imports of raw silk and the turn- 
over on other leading commodity exchanges, said: 

During the fiscal year ended June 30 1927 a total of 73,438,600 pounds 


of raw silk valued at $412,465,683 were imported into the United States. 
Raw silk was our leading import in money value. It exceeded in value the 


combined imports of tea, cocoa, chemicals, burlaps, flax, hemp and ramie, 
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fertilizers, diamonds and refined oils. It outvalued by many millions the 
imports of rubber, coffee and sugar individually. 

Both the American and foreign silk trade, I am confident, will make 
the widest use of the hedging facilities which the National Raw Silk Ex- 
change will provide, and it is easy to conceive the entire raw silk crop 
being turned over two or three times a year in the futures trading on the 
exchange. This is what has happened in other commodity exchanges, as 
soon as the industries they serve have appreciated their economic value 
and made greater use of the trade insurance facilities they furnish. 

In the past, raw silk has been subject to extreme fluctuations in prices. 
In the fiscal year 1894-95 it sold as low as $2.76 a pound and in 1919-20 
it soared to $9.29 a pound. The foreign invoice value for the last fifty 
years was $4.23 a pound. 

Within this fifty-year period American imports of raw silk increased 
from 1,182,750 pounds, valued at $5,103,084, to over 73,000,000 pounds, 
valued at well over $400,000,000 last year. This is an increase of over 
6,100% in quantity imported, and over 7,900% in value of raw silk 
imported. 


The National Raw Silk Exchange will be located in the 
Grace National Bank Building at 58-60 Water Street, it 
was announced on June 6 by President Smillie, following 
the signing of a lease of the two lower floors. An item 
regarding the proposed opening of the exchange in Septem- 
ber appeared in our issue of May 26, page 3212. The election 
of A. H. Korndorfer as Secretary was noted in these columns 
June 2, page 3370. 








Virginia Tobacco Markets Closed for Season—Sales 
for 1927-28 143,016,431 Pounds. 


Recording the sales of leaf tobacco in Virginia for the 
1927-28 season we quote the following from the “Monthly 
Review” of the Federal Reserve Bank of Richmond: 

Virginia tobacco markets have closed for this season. Total sales of leaf 
tobacco for the 1927-28 season in the State amounted to 143,016,431 pounds, 
according to reports to the Commissioner of Agriculture. The sales for 
1926-27 season amounted to 145,389,806 pounds. The amount of tobacco 
actually sold was 10% greater than the estimate made by the Department 
of Agriculture last fall, but the difference was due to about 15,000,000 
pounds of North Carolina grown tobacco being sold on Virginia markets. 
The Virginia production for 1927, therefore, was approximately 128,000,000 
pounds, compared with the December estimate of 129,000,000 pounds and a 
production in 1926 of 137,032,000 pounds. Prices for all types except 
Flue-Cured were higher than for the previous season, the 1927 average of 
$18.13 per hundred comparing with $17.92 per hundred paid for the 1927 
crop. Burley tobacco showed the greatest increase in price, averaging 
$23.86 per hundred in comparison with $15.05 average for the preceding 
season. The amount of Flue-Cured tobacco sold was 108,033,535 pounds, 
which was 75.5% of the total sales of all types. Fire-Cured sales amounted 
to 26,472,157 pounds, or 18.5% of the total sales. Approximately 4% of 
the total sales was Sun-Oured tobacco, and Burley, which is grown in 
Southwest Virginia, made up about 2% of all sales. The quality of tobacco 
last year was very good, especially for Burley and Sun-Cured. Warehouse- 
men estimated that all sales graded 27% good, 34% medium, and 39% 
common, while for the previous season the grade estimates were 23% good, 
36% medium and 41% common. Danville led all Virginia markets in 
season sales with 49,591,099 pounds, South Boston ranking second with 
25,496,275 pounds, both markets handling Flue-Cured tobacco. Lynchburg, 
with sales totaling 8,308,001 pounds, led the Fire-Cured markets. Rich- 
mond sold 5,459,241 pounds of Sun-Cured, and Abingdon sold 3,051,498 
pounds of Burley, these cities handling all of the two types mentioned. 








President Machado Approves Proposal of Cuban Com- 
mission to Reduce U. S. Sugar Quota. 


Associated Press advices from Havana yesterday (June 8) 
said: 

The Cuban National Sugar Commission, concluding a series of conferences 
to-day with President Machado, received his approval to withhold 300,000 


tons of sugar from the United States export quota, reducing it from 3,500,000 
tons. 


Disposal of this sugar will be decided on June 11. It is expected that it 
will be held by the Government for sale in Europe. 








No Crude Oil Price Changes Reported—Gasoline 
Prices Show Divergence. 

No changes in crude oil prices were reported during the 
week just closed, while gasoline prices, on the other hand, 
were reported higher in some sections and lower in others. 
On June 5 the Pan American Petroleum & Transport Co. 
reduced the tank wagon gasoline price at Hartford and 
New Haven 2c. a gallon, making the new price 15c. at 
both points. Springfield, Mass., retail price was reduced 
2c. a gallon to 15c., the same basis as tank wagon price. 
In Boston, Mass., the company reduced gasoline 2c. a 
gallon, making tank wagon price 15c. and service station 
price 17c. These price reductions were later reported 
made by the company’s dealers to meet competition. The 
Pan-American company itself, it was stated, has announced 
no price changes. 

Effective June 6, the Standard Oil Co. of Kentucky 
reduced its service station or retail price of gasoline 2c. at 
Savannah, Ga., making the new price 19c., including 4c. 
State tax. Retail and wholesale prices are now the same, 
there being no change in wholesale price announced at 
this time. 





The Sinclair Refining Co. has advanced the price of 
gasoline in tank cars 4c. a gallon to 8c. in Group 3 ter- 
ritory, effective June 7. 

On June 7, the Tide Water Oil Co. advanced the price 
of gasoline 4c. a gallon in tank car lots to 10%c., f. o. b. 
Bayonne, N. J. 

On the same day the Atlantic Refining Co. reduced tank 
wagon price only of gasoline 2c. in Massachusetts, Rhode 
Island and Connecticut effective as of June 1, reestablishing 
a 2c. differential between tank wagon and service station 
prices which previously were the same since July 16 1927. 
This cut makes tank wagon price generally 17c. in these 
States not including tax. 

Effective June 8, the Sinclair Refining Co. advanced 
the price of gasoline in tank cars 4c. a gallon at terminals 
on the Atlantic and Gulf Coasts except Jacksonville, Fla., 
which was advanced Me. a gallon. New prices are as fol- 
lows: Houston and New Orleans, 9'4c. a gallon; Jackson- 
ville and Tampa, 10c.; Charleston, 8. C., 10%c.; Ports- 
mouth, Marcus Hook and New York, 10%e.; Tiverton, 
R. I., 11%e. 

The Warner Quinlan Co. has advanced bulk gasoline at 
New York Me. a gallon to lle. refineries. Cities Service 
Co. and Pan American Petroleum & Transport advanced 
bulk gasoline 4c. a gallon, meeting Tide Water Oil increase 
of June 7. 

Wholesale prices in Chicago, Ill. on June 8 stood as fol- 
lows: Motor grade gasoline, 734c.; kerosene 41-43 water 
white, 5c.; fuel oil, 24-26 gravity, 75c. to 80c. 








Crude Oil Production Again Increases. 

Crude oil production again increased during the week of 
June 2, the daily average rising from 2,350,750 barrels during 
the week of May 26, to 2,365,400 barrels, a gain of 14,650 
barrels, according to statistics compiled by the American 
Petroleum Institute. Compared with the output of 2,507,300 
barrels per day during the corresponding week of 1927, 
current output was 141,900 barrels per day less. The daily 
average production east of California was 1,724,600 barrels, 
as compared with 1,713,950 barrels, an increase of 10,650 
barrels. The following are estimates of daily average gross 
production by districts for the weeks noted: 


DAILY AVERAGE PRODUCTION. 


Cn Barrels.) June2’28. May26’28. May 19°28. June 4 '27. 





NS, 6 acca cntwnsinenaions 599,700 609,450 610,050 751,500 

aoe EE ee en rer 107 ,950 — eos 1 Pay 
SN 65,200 65, 7 ; 

North cea Deane nem Son viens 75,000 75,100 74,800 87,450 
West Central Texas. -....------- ,550 54,200 54,800 5,600 
WEE edckdenescancccene 293,950 291,350 ,100 117,800 
East Central Texas....-...-.---- 22,200 22,500 22,650 38,500 
Southwest Texas.....-..--.---- 22,550 22,850 23,400 34,400 
North Louisiana. ---..--------- 42,700 43,550 43,600 47,500 
DE ctascssdckbnwdcscas ne 107 ,050 94,950 ,600 113,000 
CORBIRL TOES... co ccncccancccce 112,400 114,750 111,750 136,100 
Coastal Louisiana......---.--.-- 19,450 17,950 18,250 ,500 
i ou bas nonin oneal a oe 112,000 113,500 112,500 114,000 
new iebe node maeedone 70,050 ,350 59,750 61,950 
PDE os cated nsieceactecus 10,700 10,700 11,500 13,700 
NS ee er ee 7,050 6,400 ,300 7,150 
I a in. ots dntmniee cnet aie 2,100 2,550 2,600 3,550 
Cn canon ancanscennrannes 640,800 636,800 632,000 636,400 

a ala o hace cccivciencects 2,365,400 2,350,750 2,339,000 2,507,300 


The estimated daily average gross production of the Mid-Continent 
field including Oklahoma; Kansas, Pandle, North, West Central, West 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended June 2 was 1,390,850 barrels, as compared with 1,387,750 
barrels for the preceding week, an increase of 3,100 barrels. The Mid- 
Continent production excluding Smackover. Arkansas heavy oil was 1,330,- 
200 barrels as compared with 1,326,900 barrels, an increase of 3,300 barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow. (Figures in barrels 








of 42 gallons): 
—W —Week Ended— 
Oklahoma— June2. May 26 June2. May 26 
North Braman---_...--.. s 3,050 Southwest Tezas— 
South Braman... -.-.--.-- 1,600 RA Ls ccc ebdeneancee 13,000 13,200 
I in i cian em 13,550 13,800| Laredo District... .-- 5,750 5,850 
8 eal ,600 8,600 North Loutstana— ad 
esa 33,400 33,650) Haynesville._........- 6,250 6,250 
Bristow Slick. .......-- SESS: BE Ft Ts wike dideiececccn 600 6,650 
I gic aici aires ,600 9,600 Arkansas— 
... aaa ,800 6,800| Smackover, light. .-..--- 7,800 7,900 
i ee a 52,000 52,300| Smackover, heavy------ 60,650 60,850 
I owes ane 63,250 63,900 Coastal Tezas— 
Re Bd ic cds nan ide 15,250 14,250| West Columbia_------- 7,600 7,950 
Little River........... 45,150 51,300} Blue Ridge. ____.------ 6,100 8,000 
SE can aabiia ae 91,750 92,800| Pierce Junction-------- 14,250 14,950 
“ES Se aa 12,650 13,300 
Panhandle Teras— ELE EE 41,250 39,450 
—a- County..-. 38,000 39,000 Grange TS ee ae wo beewaite 4,300 4,200 
Carson County.......- $ 6,900 yoming— 
Geog County GR TRIS 8, 18,150 Bale. SE os nadinmanam 49,700 40,750 
eeler County _...._— x ¥ 
- ae mesic See 8,800 8,800 
West Central Teras— Caltfornta— 
Brown County ___-_...- 12,900 12,750)| Santa Fe Springs---.---- , 36,000 
Shackelford Co_____.__ ,800 ,850 | Ss 195,500 190,000 
West Teras— Huntington Beach ----- J 56,000 
Reagan County-___..__- 17,700 17,600 18,000 
Pecos County_.._______ 53,150 52,500| Dominguez 12,000 
Crane and Upton Cos... 69.800 66,000 6,000 6,000 
WHELs oon cnccsccce 140,550 143,050 29,000 29,000 
East Central Tezras— 73,500 73,500 
cana Powell__._.__ 11,150 11,200) Ventura Ave.......-.- 45,500 47,500 
Nigger Creek... ........ 1,25 1,250 | Seal Beach. ........--- 37,500 3 


Ps 
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May’s Steel Ingot Output Declines. 


According to the monthly report of the American Iron 
& Steel Institute, the production of steel ingots in May, 
by companies which made 94.68% of the open-hearth and 
Bessemer steel output in 1927, was 3,979,580 tons. Of 
this amount 3,397,631 tons were open-hearth and the 
remainder was Bessemer. On the above-mentioned basis, 
the calculated monthly output of all companies for the 
same month was 4,203,190 tons, against 4,302,573 tons 
in April and 4,507,520 tons in March, which was also the 
high thus far for this year. In May last year the produc- 
tion was 4,047,251 tons. The approximate daily output 
of all companies was 155,674 tons during May, with 27 
working days, as compared with 172,103 tons in April, with 
25 working days, and with 166,945 tons in March, having 
27 working days. In the following we show the production 
by months back to January 1927: 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1927 TO MAY 1928— 
(GROSS TONS). 
Reported for 1927 and 1928 by companies which made 94.68% of the open-hearth 
and Bessemer steel ingot production in that year. 





Monthly Calculated Approz.| Per 

output monthly |No.af| datly cent 

Months Open- Bessemer.| compantes | eutput all | wkg. |output all) oper- 
hearth. reporting. | compantes. |days. cos. ation.x 





January.-| 3,042,133) 545,596) 3,587,729) 3,789,874) 26 145,764) 79.21 

-| 3,043,492) 565,226) 3,608,718} 3,812,046) 24 158,835) 86.31 
March ...| 3,702,660} 590,709) 4,293,369) 4,535,272) 27 167,973) 91.28 
DS cn 3,341.750| 565,440) 3,907,190) 4,127,335) 26 158,744) 86.26 
May-.---. 3,273,593) 557,785] 3,831,378] 4,047,251) 26 155,663) 84.59 





5 mos_-_| 16,403,628] 2,824,756] 19,228,384] 20,311,778) 129 157,456) 85.56 


June-.--- 2,823,107; 486,053) 3,309,160) 3,495,609) 26 134,446) 73.06 
July -..-- 2,596,349) 436,883) 3,033,232) 3,204,135) 25 128,165) 69.65 
August.--| 2,806,347) 505,596) 3,311,943) 3,498,549] 27 129,576) 70.41 
September; 2,622,977; 471,548] 3,094,525) 3,268,881) 26 125,726) 68.32 
Gctober ..| 2,643,562) 495,845) 3,139.407| 3,316,292] 26 127,550) 69.31 
November; 2,478,627) 481,599) 2,960,226) 3,127,015) 26 120,270) 65.36 
December} 2,557.955| 448,154) 3,006,109] 3,175,484) 26 122,134) 66.37 


Total _.| 34,932,552) 6,150,434) 41,082,986) 43,397,743) 311 139,543) 75.83 














1928. 
January. 3,280.247| 498,746) 3,778,993] *3,991,332) 26 153,513) 81.43 
-| 3,308,728} 521,366) 3,830,094) *4,045,304) 25 161,812) 85.84 
March ..-| 3,700,411) 567,309) 4,267,720) 4,507,520) 27 166,945) 88.56 
April. ...- 3,509,637| 564,039) 4,073,676) 4,302,573) 25 172,103) 91.29 
May-.---.. 3,397,631| 581,949) 3,979,580) 4,203,190) 27 155,674) 82.58 























5 mos_-_' 17,196,654! 2,733,409' 19,930,063’ 21,049,919' 130 161,922) 85.89 


e figures of ‘‘per eent of operation’”’ are based on the annual capacity as of 
Dec. or 1927, of 58,627,910 gross tons for Bessemer and open-hearth steel ingots. 








ro 





Gradual Recession in Steel Output—Pig Iron Price at 
New Low. 


The trend of steel production still is downward, but the 
rate of recession is gradual and will not prevent the first half 
of 1928 from establishing a new six-month record by a margin 
of several hundred thousand tons, observes the “Iron Age”’ 
in its June 7 summary of conditions affecting the state of 
trade during the week. While pig iron output has not been 
on a proportionate scale, falling considerably short of the 
volume of recent years, the daily rate in May showed a de- 
cline of less than 4% from that of April. 

Price developments are featured by a break in basic pig 
jron in the Valleys from $16 to $15.37 a ton, the lowest price 
reached since October 1915. It is too early to ascertain 
whether this decline will have a sentimental effect on the 
steel market. In recent years, owing to the increasing inte- 
gration of steel companies, the influence of merchant pig 
iron prices on the finished steel market has been of diminish- 
ing importance, in the opinion of the ‘‘Age,’’ which adds 
further data as follows: 


The situation in steel prices, meanwhile, is mixed. Most independents 
have followed the lead of the Carnegie Steel Co. in announcing an advance 
to 1.90c. per lb., Pittsburgh, on third quarter contracts in plates, shapes and 
bars, but so far comparatively little business has been done on that basis. 
The initial effect will probably be to drive in tonnage on second quarter 
contracts from buyers whose specifications have fallen short of their quotas. 

Weakness in sheets has not been checked and there has been another 
dollar a ton recession in the galvanized and black finishes to 3.50c. and 2.65c. 
per lb., Pittsburgh, respectively. Tin mill black plate has dropped to a 
maximum 2.90c., Pittsburgh, with sales reported at 2.80c. 

New business in finished steel is light and specifications in many lines 
are diminishing Buyers are taking little interest in committing themselves 
for next quarter, for which several mills have announced prices. Fol- 
lowing the advance of $1 a ton on bars, plates and shapes, some makers of 
hot-rolled strip have indicated a willingness to accept third quarter business 
at present minimum quotations, while others aim to re-establish the prices 
originally announced for the current quarter. Prevailing quotations on 
cold-rolled strips and alloy steel bars have been reaffirmed for next quarter. 

Steel mill operations, although receding, are higher than a year ago. In 
the Pittsburgh district ingot output is a shade below 75%, against 70% 
12 months ago. In Chicago a slackening of rail output has caused the 
general average to decline to 90%, which, however, is 5 to 10 points higher 
than in early June 1927. 

The automotive industry continues to specify liberally for bars, sheets 
and strip steel, indicating that motor car output in June will hold up 
rather well. Forgeshops in the Cleveland district are operating at capacity, 
many of them being filled with work recently placed by the Ford Motor Co. 

The expected decline in specifications from the farm implement industry 
is slow in materializing, according to reports from Chicago. and it is now 





believed that the interruption of production for inventory taking will be 
very short. 

In the structual steel market political uncertainty is becoming more of a 
factor as the national conventions draw near. Fabricating awards are light 
and there is delay in financing new projects. An unusually large amount] 
of work, however, is either up for bids or ready to be released for figuring, 
New York and Chicago alone accounting for fully 150,000 tons each. 

Railroad equipment buying is almost negligible, but an Illinois Central 
inquiry for 3,000 cars is in prospect. Rail orders for the week tota 111,000 
tons, but rail mill backlogs are on the down grade, as indicated by 85% 
operations at Chicago, compared with 90% a week ago. The Pennsyl- 
vania has entered the market for 12,000 tons of track accessories. 

Two steel companies sold the tonnage of basie pig iron which brought a 
drop of 65c. a ton in the price of that grade in the Valley, a development 
which emphasizes the growing dominance of the steel industry in merchant 
pig iron business. In foundry iron there has been some covering for third 
quarter, but no buying movement of importance has set in. Weakness in 
pig iron prices extends to foundry, malleable, gray forge and Bessemer 
in the Pittsburgh and Ohio districts, while efforts to strengthen prices in 
New England and in the New York district have met with no decided suc- 
cess. Two Cast iron pipe producers have bought a total of 15,000 tons of 
foundry grade from a Virginia furnace at a concession of 50c. a ton. 

Both of the ‘Iron Age” composite prices have declined. That for pig 
iron, at $17.23, is at the lowest level since late in 1915. Finished steel is 
2.341c., against 2.348c. last week and a low for 1928 of 2.314c. on Jan. 3. 
The usual composite price tables stand as follows: 


Finished Steel. 


Pig Iron. 
June 5, 1928, 2.341c. a pound. June 5 1928, $17.23 a gross ton. 


Tne Gees Mi ccobacacascocacan 2.348¢.| One week ago... .-...-.--.----- $17.39 
ONS MAME B90. 6. . cnicicescead’ 2.348¢.| One month ago. __-........-..-- 17.50 
See SOE GPs occ nanecdcsbanie $3708. [ORS FORE WB sk Sen ccdecasadunn Le | 
10-year pre-war average. __....._ 1.689c.| 10-year pre-war average. --..-.-.- 


erage. 

Based on steel bars, beams, tank plates, Based on average of basic iron at Valin 
wire, rails, black pipe and black sheets, |furnace and foundry irons at Chicago; 
these products constituting 87% of the Philadelphia, Buffalo, Valley and Bir 
United States — of fin steel. ming 


Low. High. Low. 
1928__2. 3640. Feb. 14 2.314c. Jan. 3/1928...$17.75 Feb. 14 $17.23 June 5 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
- & 2.403c. May 18/1926... 21.54 Jan. 5 ‘ 
1925_.2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924.__2.789c. Jan. 15 2.460c. Oct. 14/1924... 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov. 20 





Blast furnace activity reached the highest point in 11 
months when May closed with 197 stacks in blast, a net 
gain of 3 over April 30. Not since 1923 has May registered 
an increase in active stacks and, significant of the virility 
of the steel markets, the showing was made possible entirely 
by the lighting of steelworks units, reports the “Iron Trade 
Review” in summarizing events in the iron and steel markets 
during the week. Its issue of June 7 says: 


By a negligible fraction of 1%—105,962 tons to 106,066 tons—May 
failed to equal the April daily iron rate, due to the bunching of added 
capacity late in the month. The May total of 3,284,811 tons brings the 
5-month total to 15,420,144 tons, against 16,339,501 tons a yera ago. 
All this year pig iron output has been running behind ingots, due to heavier 
use of scrap, but the 7.2% by which April production fell behind April, 
1927, was cut to 3.2% in May. 

This strong showing by pig iron fortifies the growing belief that a half- 
year record in steel ingot output is being made. May figures, to be an- 
nounced in a few days, doubtless will reveal a fair margin over last May. 
By some important producers shipments in May exceeded those of April. 
If the mills stand on their advance of $1 per ton in heavy steel for the third 
quarter they may drive in enough business in June to neutralize the drain 
on backlogs last month. 

Though both the pig iron and the finished steel markets continue spotty, 
the aggregate of new business continues high, continuing mill orders 
books as well as production in a higher plane than a year ago. Considering 
the softness of pig iron prices in many districts, the week's sales have 
been large. Viewing finished steel as a whole, the price situation uncertain, 
and automotive tonnage is the largest single prop of the market. 

Interest in third quarter pig iron is not large but is growing. Sales at 
Cléveland in the past week totaled 22,000 tons, at Boston 20,000 tons 
and at New York 7500 tons. Quiet inquiry at Chicago promises to develop 
tonnage shortly. On the 26,000 tons of basic iron purehased by a Butler, 
Pa., consumer the 2 successful low bidders quoted $15.25, Johnstown, and 
$15.35, valley. On foundry iron $17 is now the recognized valley price. 
Competition for business in western Michigan and Indiana continues to 
bear down on prices. 

Steel bar sales at Chicago last week were the best since late April, but 
other heavy steel lines rag there as at Pittsburgh. Upon the strength 
manifested by the new levels of 1.90c, Pittsburgh, and 2.00e, Chicage, on 
plates, shapes and bars depends June volume. As yet neither producers 
nor consumers have joined the issue, consumers recollecting the failure of 
producers to establish for the second quarter the prices now proposed for 
the third. 

Sheet demand, excepting that of the automotive industry for the full 
finished grade, is contracting and operations are partially sustained by 
backlogs. Mahoning valley mills are at an 85% gait this week, 3 points 
over last week, but Chicago is pressed to hold at 60%. Quoted minimums of 
2.65c, Pittsburgh, on black, 1.95c on blue and 3.60c on galvanized are by no 
means the extreme minimums, especially on black and galvanized. Speci- 
fications for tin plate are easily the best for any finished product, enabling 
makers to average over 90%. 

Preliminary figures place May freight car orders at 2079, against 5783 
in April and 5425 last May. The 5-month total for 1928 is tentatively 
24,442 cars; a year ago it was 34,725. The Pennsylvania RR. has inquired 
for 330,000 tie plates and 9,000 kegs of spikes, with an early closing forecast. 
Chicago rail mills, still operating at 90%, have booked 11,000 tons. 

Strip and sheet makers may be in the market shortly to cover their third- 
quarter semi-finished steel needs. To an extent, the movement of billets 
and sheet bars to these users has compensated for the lack of skelp demand, 
which reflects the dearth of steel pipe bookings. 

Steel corporation subsidiaries are operating this week as last at about 
83%, leaving the entire industry unchanged at about 80%. While Chicago 
ingot production holds at 90%, it is done with difficulty. Pittsburgh mills 
average about 75%, and Buffalo 85 to 90%. 

Weakness in pig iron prices is chiefly responsible for a reduction of 4 
cents in the ‘“‘Iron Trade Review’’ composite of 14 leading iron and steel 
products. This week the index stands at $36.46, compared with $35.50 
last week and $35.56 a month ago. 

An unexpected change in the ingot production of the U. 8S. 
Steel Corp. brought up the average for the week 1%, ac- 
cording to the Wall Street ‘Journal’ of June 7, which reports 
the average operations of the Steel Corp. as about 82 4% 
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compared with 81144% in the preceding week. The “‘Journal”’ | DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
sayst Steel works. Merchants. Total. 

Ingot production of U. 8. Steel Corp. shows an unexpected increase of | 19?7—Ting ------------""""7""77777" agttI0 24.878 102,088 
1% for the past week, with the average at about 82)4%, compared with DT ccecccvdvanaddbagusianan 69,778 25,421 95,199 
81144 % the previous week and 86)4% 2 weeks ago. AIEEE ci cntncciasstpsoiins devin 71,413 23,660 95,073 

No change has been made among the independents, which are still September .....------nas-----a- ct 04 4 
credited with running at about 76% of capacity, the same as in the pre- DOE ..... -sksnnkemeantiiie 7 23°679 88.279 
ceding week. Two weeks ago the rate was 78%. Bethlehem Steel Corp.{ = December ..-.-.-.---.-------- 64,118 22,742 86,960 
continues to maintain its activites around 80%, which is quite high for eau ee prt Pry sanake 
this season of the year. SRI o> os inct wageiiiaiaeok deat :489 19.726 103,215 

For the entire industry the average is placed at approximately 79%%, 5 ESR Al IE 85,183 21,000 106,183 
contrasted with about 79% the previous week and 82% 2 weeks ago. BEEP cpecee ctistieboebdapsieeel 85,576 20,355 105,931 


At this time last year operations of the steel plants were coming down 
sharply. The Steel Corp. was running at 804% which was a drop of 84 % 
from the rate prevailing at the end fo May, independents were at 70%, a 
decrease of 4%, and the average was slightly better than 75%, compared 
with better than 81% at the end of May. 

The moderate increase recorded by the Steel Corp. is not Considered 
significant and merely represents a normal fluctuation which is likely at 
any time. There is no change in the view in authoritative quarters that 
operations will come down in the near future. 

New orders have not been holding up to the recent average and speci- 
fications against old contracts are not as heavy as they had been earlier in 
the year. Under the circumstances it is natural that production will be 
brought into line with consumption. 

However, it is still indicated that operations in the steel industry this 
summer will not reach the low figures established last mid-year, and with 
somewhat better prices prevailing than several months ago the earnings of 
the leading steel companies should make a satisfactory showing in the 
coming quarters. 

Improvement in railroad car buying and a better demand from the oil 
industry would be highly beneficial to steel makers, and there is still some 
hope that there will be an increase in buying by these consumers. If it 
develops it could keep operations on a more even keel during mid-summer 
than was possible in the past few years. 





May Pig Iron Output Is Close to April Rate. 

Net operations of blast furnaces in May changed but little 
from those in April, reports the “Iron Age’’ on June 7. 
Actual data from all furnaces except one show the daily rate 
last month to have been 105,931 gross tons, as compared 
with 106,183 tons per day in April, a net loss of only 252 
tons per day, or about 0.25%. 

Total May production of pig iron was 3,283,856 tons, or 
105,931 tons per day for the 31 days. This compares with 
3,185,504 tons, or 106,183 tons per day, for the 30 days in 
April. The loss of 0.25% in the May daily rate compares 
with a gain of 2.9% in April over March. The May out- 
put last year was 3,390,940 tons, or 109,385 tons per day— 
or about 3% larger than May this year, the ‘‘Age’’ declares, 
adding: 





Nat Gain of Three Furnaces. 

Eight furnaces were blown in and five were shut down during May, 
a net gain of three. Of the furnaces blown in, five were independent steel 
company stacks, two were merchant and one is credited to the Steel Cor- 
poration. Three merchant furnaces, one Steel Corporation and one in- 
dependent steel company stack were shut down last month. Most of the 
net gain for the month was by independent steel companies. 

There was no change in the number of possibly active furnaces, which 
stili stands at 343. 

Capacity Active on June 1. 

There were 198 furnaces active on June 1 having an estimated operating 
rate of 106,145 tons per day, as compared with an operating rate of 104,015 
tons per day for the 195 furnaces blowing on May 1. The gain of three 
furnaces, with a slight loss in daily rate in May as compared with a net loss 
of two furnaces and a gain in daily rate in April, is largely explained by the 
irregularity in furnace operations in various months, some being pushed 
faster than others. 

Manganese Alloy Output. 

Ferromanganese output in May was 29,940 tons, the largest this year, and 
the largest since January 1927. Two companies made spiegeleisen in May, 
but the data cannot be published. 

During May the following furnaces were blown in: One Aliauippa fur- 
nace of the Jones & Laughlin Steel Corp. in the Pittsburgh district: the 
Oriskany furnace of the Lavino Furnace Co. in Virginia; one La Belle and 
one Riverside furnace of the Wheeling Steel Corp. in the Wheeling district: 
one River furnace of the Corrigan, McKinney Steel Co. in northern Ohio: 
the Hamilton furnace of the American Rolling Mill Co. in southwest Ohio: 
one Gary furnace of the Illinois Steel Co. in the Chicago district, and one 
Woodward furnace of the Woodward Iron Co. in Alabama. 

Furnaces blown out or banked during the month included the following: 
The Standish furnace in northern New York; the Marietta furnace of the 
Lavino Furnace Co. in the lower Susquehanna Valley; one Haselton furnace 
of the Republic Iron & Steel Co. in the Mahoning Vailey, and one South 
Works furnace of the Illinois Steel Co. and one Federal furnace in the 
Chicago district. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 





* Includes pig tron made for the market by steel companies 


TOTAL PRODUCTION OF PIG IRON BEGINNING JAN. 1 1926—GR. TONS 


1926. 1927. 1928. 1926. 1927. 1928 
Jan... 3,316,201 3,103,820 2,869,761 | July .- 3,223,238 2,951,160 
Feb... 2,923,415 2,940,679 2,900,126| Aug .. 3,200,479 2,947,276 
Mar .. 3,441,986 3,483,362 3,199.674|Sept.. 3,136,293 2,774,949 


Apr... 3,450,122 3.422.226 3.185,504| Oct... 3,334,132 2.784.112 _...... 
May... 3.481.428 3.390.940 3.283.856| Nov .- 3,236,707 2.648,376 _...... 
June... 3.235.309 3,089,651 ...... Dec __ 3,091,060 2.695.755 __-.... 











3% yr.19,848,461 19,430,678 --....-. Year* _39,070,470 36,232,306 


*These totals do not include charcoal pig iron. The 1927 production of this tron 
was 164,569 tons. 











$15.50 Pig Iron Sale Hits Market. 


The ‘‘Wall Street News’ in a dispatch from Youngstown, 
Ohio, on June 8 reported the virtual collapse of the pig iron 
market there under influence of a sale equivalent to less than 
$15.50 a ton Valley for standard basie and said this had 
done no good to steel market sentiment although it had not 
affected it directly. The dispatch added: 


The iron sale resulted from a price made by a leading independent operat- 
ing a plant at Cambria, Pa., which was equaled by a producer here. Between 
the two 25,000 tons of business was split. 

Few independents are willing to quote lower than $16.25 Valley for 
standard basic and the sale at the low price seems more to reflect a disposi- 
tion to clear away yard accumulations than anything else. 

The steel market is marking time. Wire products’ end of the business is 
likely to be under fire in ensuing weeks. Producers have reaffirmed current 
prices which represent an advance of about $2 a ton over the first quarter 
level for the third quarter. 

However, these prices have been the basis of little business as most con- 
sumers bought so heavily the first quarter at lower prices that they specified 
little the current period. These quotations are 2.50c. for plain wire and 
$2.65 a keg for nails. 

There are some variations in sheets but these are not general. Black 
may be quoted 2.70c. to 2.75c.; blue, 2c. to 2.10c., with occasional dips 
under 2c., and galvanized, 3.65c. to 3.70c. Full finished is exceptionally 
firm at 4c. for auto 20 gauge body stock. 








Production of Natural-Gas Gasoline in April Higher. 


In contrast to March, the production of natural-gas gaso- 
line registered a material increase in April, when it amount- 
ed to a total of 145,700,000 gallons, states the Bureau of 
Mines, Department of Commerce. This represents a daily 
average of 4,860,000 gallons, the highest ever recorded in 
the history of the industry. It represents an increase from 
the daily average of the previous month of 220,000 gallons 
and over the daily average of April 1927 of 420,000 gal- 
lons, or nearly 10%. The major portion of this increase 
over March was recorded in the 3 principal producing areas 
—Oklahoma-Kansas, Texas, and California. 

Despite the record output, an exceptionally heavy de- 
mand by refiners for natural-gas gasoline for blending pur- 
poses resulted in a decrease in stocks at plants of from 
35,358,000 gallons on hand March 31 to 34,940,000 gallons 
on hand April 30. Blending at the plants again showed 
a small increase. The Bureau further adds: 

OUTPUT OF NATURAL GAS, GASOLINES (IN GALLONS). 









































Sptegeletsen and Ferromanganese.* 
Total Iron— 
Sptegel and Ferro. 1927. 1928. 

1927. 1928. Fe-Man.| Sptegel. | Fe-Man., Sptegel. 

January .......... 2,343,881] 2,155,133] 31,844 7,486) 22,298 x 

EE os cmsicmmmes 2,256,651| 2,274,880 24,560 7,045 19,320 x 

ea 2,675,417] 2.588.158 27,834 7,650 27.912 x 

Pes th cna sedans dat 2,637,919) 2,555,500 24,735 12,907 18,405 x 

Mc inemenswmasa 2,619,078| 2,652,872] 28,734 9,788} 29,940 x 
Pee tn Son iti OR OO ccccccs 2 TORS Sadat “cnceee 
Half year.._.... 14,876,355] -....... POR GR BBAIR © cencadal .. cuvink< 
ME baduddncscue A 8 eae 26,394 Gl © atucuae Goieces 
BE cedivdicnnad ty eee 21,279 EE? panied - \ gees 
September.......- -090,200} ..:..... 20,675 RO eee 
eS MUPEO THEE caceccce 17,710 Eo OSE ap eae 
November .......- . |. eee 17,851 ES enadeuk \ mawadia 
einciten 987, bres rics tied ¢ 6,816) éicouk  Weaaes 
:. ee 7 27,845.888) _.._ 201.2401. oo.zani | ____ 




















* Includes output of merchant furnaces. 


x Data not available for p blicstion. 











Production. Stocks End 

of Month. 
Apr. 1928., Mar. 1928.) Apr. 1927.| Apr. 1928.; Mar. 1928. 
Appalachian _______ 9,300,000} 10,100,000) 8,300,000) 5,019,000) 4,788,000 

ea, Oe... 1,300,000; 1,400,000; 1,400,000 550,000 428, 

Okla.. Kans., &c____| 53,800,000) 52,700,000; 45,300,000] 17,007,000} 16,738,000 
» GAGS CR Caan 27,400,000} 27,000,000; 26,400,000; 8,300,000) 9,832,000 
La. and Ark_______- 7,200,000} 7,200,000) 7,000,000; 1,525,000) 1,700,000 
Rocky Mountain.__| 3,700,000} 3,800,000} 4,000,000 607 ,000 479,000 
0 eee 43,000,000; 41,700,000) 40,800,000; 1,932,000} 1,393,000 
a eae 145,700,000) 143,900,000} 133,200,000} 34,940,000) 35,358,000 
Daily Average. ___- 4,860,000) 4,640,000! 4,440,000! --.---l  -—--.-.- 




















Bituminous Coal Output Increases—New High Level 
for Year Reported in Anthracite Production. 


Bituminous coal output in the week of May 26, according 
to figures compiled by the U. 8S. Bureau of Mines, reached 
8,380,000 tons, which compares with 8,182,000 tons in the 
week of May 19, but shows a loss of 96,000 when com- 
pared with 8,476,000 net tons produced during the corre-. 
sponding week of 1927 when the union miners’ strike was 
in progress. A new high record for 1928 and indeed since 
August 1927 was attained by the anthracite mines which 
produced 2,027,000 tons during the week of May 26 against 
1,695,000 tons in the preceding week and 1,844,000 net tons 
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in the corresponding week of 1927. The statistics relative 
to coke production are omitted this time from the Bureau 
of Mines report which we quote further as follows: 


BITUMINOUS COAL. 
Estimated United States Production of Bituminous Coal(Net Ton:) Incluting Coal Coked. 





1928— 1927. 

Cal. Year Cal Year 

Week. to Date. Week. to Datea 
Elis cakes sian ona 8,392,000 176,762,000 8,402,000 219,012,000 
Dally average. _._............ 1,399,000 1,566,000 1,400,000 1,940,000 
ee. oo iets Se cies 8,182,000 184,944,000 8,273,000 227,287,000 
FT Ds, oso into inns oo ewe 1,364,000 1,555,000 1,379,000 1,912,000 
UNS chris idan dees ck 8,380,000 193,324,000 8,476,000 235,763,000 
Dally average. _.........__._. 1,397,000 1,548,000 1,413,000 1,888 ,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar 
year to May 26 (approximately 125 working days) amounts to 193,324,000 
net tons. Figures for corresponding periods in other recent years are 
given below: 


} ae aes oe 235,763,000 net tons 1924.._....-.---- 198,485,000 net tons 
ee 218,745,000 net tens 1923.......----- 228,819,000 net tons 
RP 190,404,000 net tons 1922.......----- 168,217,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended May 19, 
is estimated at 8,182,000 net tons. Compared with the output in the 
preceding week, this is a decrease of 210,000 tons, or 2.5%. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons.) 


Total Production for Week Ended May 
May 19 May 12 May 21 May 22 Average 








State— 1928. 1928. 1927. 1926. 1923a 
RR 0 cen esses camry 326 ,000 313,000 296,000 350,000 398,000 
PIR ncnacccnansan 24,000 28,000 22,000 17,000 20,000 
EE 143,000 119,000 141,000 144,000 168,000 
as aenoboapainnn 568,000 568,000 84,000 890,000 1,292,000 


ib pivetininne awa 195,000 179,000 127,000 320,000 394,000 
Pv incein des sean dode 47,000 45,000 4,000 68,000 89,000 
bE SE: a 8 23,000 25,000 14,000 63,000 75,000 
Kentucky—Eastern - - - - 900,000 951,000 1,038,000 889,000 679,000 

Wciciccnqanae 215,000 213,000 394,000 203,000 183,000 


43,000 44,000 46,000 50,000 47,000 
10,000 12,000 10,000 5,000 12,000 
52,000 45,000 20,000 39,000 56,000 











38,000 40,000 50,000 36,000 42,000 
56,000 54,000 55,000 49,000 57,000 
11,000 12,000 11,000 17,000 14,000 
208,000 213,000 107,000 414,000 860,000 
43,000 43, 50,000 41,000 46,000 
2,147,000 2,310,000 2,209,000 2,470,000 3,578,000 
100,000 105,000 92,000 96,000 121,000 
15,000 14,000 23,000 16,000 22,000 
55,000 52,000 62,000 78,000 74,000 
202,000 222,000 270,000 229,000 250,000 
36,000 38,000 39,000 39,000 44,000 
1,945,000 1,926,000 2,207,000 1,971,000 1,419,000 
695,000 742,000 821,000 623,000 823,000 
84,000 78,000 78,000 82,000 110,000 
1,000 1,000 3,000 4,000. 5,000 
8,182,000 8,392,000 8,273,000 9,203,000 10,878,000 
Pennsylvaniaanthracite. 1,695,000 1,890,000 1,970,000 1,738,000 1,932,000 





Total all coal........ 9,877,000 10,282,000 10,243,000 10,941,000 12,810,000 

a Average rate maintained during the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M.; and Charleston division of the B. & O. 
c Rest of State, including Panhandle. d This gropp is not strictly comparable in 
the several years. 


ANTHRACITE. 

The total production of anthracite during the week ended May 26 is 
estimated at 2,027,000 net tons. This is the highest weekly production 
recorded since August, 1927, and compared with the output in the pre- 
ceding week, shows an increase of 332,000 tons, or 19.6%. 


Estimated Untted States Production of Anthracite (Net Tons) 





1928. 1927 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
ka beaccciduaecuon 1,890,000 27,078,000 1,989,000 29,259,000 
ee ao. Sa ee a 1,695,000 28,773,000 1,970,008 31;229,000 
WE OO Miss Gai tesak ok 2,027,000 30,800,000 1,844,000 33,073,000 


a Minus one day’s production first week in January to equalize number of days ip 
the two years. b Revised. c Subject to revision. 


According to the weekly estimate of the National Coal 
Association of the bituminous coal output in the United 
States, the partial observance of a holiday on Memorial 
Day curtailed the tonnage of bituminous coal mined during 
the week ended June 2 to about 7,200,000 net tons. 








Preliminary Estimates of Production of Coal and Bee- 
hive Coake for the Month of May 1928. 


The preliminary estimates for the month of May, as 
given in the United States Bureau of Mines report, are 
subject to slight revisions, which will be issued in the weekly 
coal report about the 15th inst. All current estimates will 
later be adjusted to agree with the results of the complete 
canvass of production made at the end of the calendar 
year. The figures as now reported show that the pro- 
duction of 36,542,000 net tons of bituminous eoal during 
May 1928 gained 4,354,000 net tons over the output in the 
preceding month of April 1928 and 1,147,000 net tons over 
the output in May 1927. Anthracite production during 
May 1928 showed an increase of 1,208,000 net tons over 
the output in the preceding month of April 1928 and of 
only 15,000 net tons over the output of May 1927. The 
statistical tables as given by the Bureau of Mines are 


appended: 
Total for Number of Avge. per 
Month Working Working Day 
(Net Tons). Days. (Net Tons). 
May 1928 (preliminary) a— ‘ 
Bituminous coal__.. __._.-_----- 36,542,000 26.4 1,384,000 
RE. ; cae ancds ed burda ne oe 8,117,000 26.0 312,000 
WIR oa CS reeecu ose bxduswe 382,000 27.0 14,148 
April 1928 (revised)— 
I ii fs vs So nics esd a 32,188,000 24.7 1,303 ,000 
ERP i MLS 6,909,000 24.0 288,000 
NN SONU Si ids so civ nnd nae 377 ,000 25.0 15,080 
May 1927 (final)— 
Bituminous coal____.....------- * _35,395,000 25.4 1 tyne 
PIII: |. eases ae eo maaan 8,002,000 25.0 320, 
Beehive coke__ ....._..---------- 630,000 26.0 34a) 


a Slight revisions of these estimates will be issued in the weekly cval 





report about the middle of the month. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of Federal Re- 
serve banks on June 6, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Reserve banks combined, shows increases for the week of 
$38,200,000 in holdings of discounted bills, of $27,500,000 
in member bank reserve deposits, of $5,100,000 in Federal 
Reserve note circulation, and of $3,900,000 in cash reserves, 
and decreases of $37,600,000 in holdings of bills bought in 
open market, and of $9,400,000 in Government securities. 
Total bills and securities were $8,800,000 below the amount 
held on May 29. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


The principal changes in holdings of discounted bills during the week 
were increases of $43,500,000 at the Federal Reserve Bank of New York, 
$13,400,000 at Cleveland, $6,300,000 at Atlanta, and $5,300,000 at San 
Francisco, and decreases of $19,700,000 and $6,600,000, respectively, at 
Philadelphia and Chicago. The System’s holdings of bills bought in open 
market declined $37 ,600,000 and of certificates of indebtedness $22,900,000, 
while holdings of Treasury notes increased $11,000,000 and of United 
States bonds $2,500,000. 

Federal Reserve note circulation increased $5,100,000 during the week, 
the principal Changes being increases of $5,000,000 at the Federal Reserve 
Bank of Chicago, $3,500,000 at San Francisco, and $3,200,000 at Boston, 
and a decrease of $6,100,000 at Philadelphia. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 3558 to 3559. <A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
June 6 1928 is as follows: 


Increase (+) or Decrease (— 
During 


Week. Year. 
Wate SURO... on caceredentagrehndnenweeoaeee +$3,900,000 —$408,500,000 
“Gold PE 5 chee daGadtinddiaide dhags a>em +2,100,000 —396,900,000 
Total bills and securities. _.........-.---.------ —8,800,000 +398,700,000 
Bills CEE, CEN. ci openanncdnnentnmnt +38,200,000 +582,700,000 
Secured by U. 8S. Government obligations.... +16,700,000 +447,700,000 
Clee Cle GGNGIIIB so 5k oc weccccececcscce +21,500,000 +135,000,000 
Bills bought in open market. ..-.-...--.-------- — 37,600,000 + 44,800,000 
‘ 

;@. ernm eoemrition, total. ....n-2-c0e —9,400,000 —228,000,000 
ee CD CALS REE EOS PEP Oe ae +2,500,000 —80,100,000 
Pees BOONE ibis dk ccd bednewesvoneseoe + 11,000,000 —62,700,000 
Certificates of indebtedness. ......-.-------- -- 22,900,000 —85 300,000 
Federal Reserve notes in circulation--..--.-. ----- +5,100,000 —118,400,000 
Total deposits... ...-.----..---------ceee---- + 16,200,000 +33,400,000 
Members’ reserve deposits. ....-------------- + 27,500,000 +53,400,000 
Government deposits... ...------------------ —6,500,000 —11,300,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs+ 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 642 


cannot be got ready. 
The following is the statement for the New York member 





banks and that for the Chicago member banks thus issued 
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{n advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week rose to 
their highest total in all time, the grand aggregate of these 
loans on June 6 being $4,563,240,000, an increase of $93,- 
774,000 over last week’s figure. The previous record of 
$4,502,044,000 was reported on May 16. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


RESERVE CITIES. 
New York—45 Banks. 
































June61928. May 291928. June 4 1927. 
Loans and investmente—total ------ 7,448,106,000 7,497,041,000 6,642,528,000 
Loans and discounts—total...-..--- 5,460,276,000 5,510,224,000 4,714,284,000 
Secured 8. vt. obligations. 44,909,000 45 638,000 39,861,000 
Secured = AL Sgn § bonds. .---- 2,637,506, 000 2,695,532,000 2,234,403,000 
All other loans and discounts - - - - - - 2,777,861,000 2,769,054,000 2,440,020,000 
Investments —total__-- ------------ 1,987,830,000 1,986,817,000 1,928,244,000 
ment securities - ----- 1,077,419,000 1,074,540,000 960,863,000 
pha Senda, meek and securities. 910,411,000 912,277,000 967,381,000 
Reserv . R. Bank......cccce 760,893,000 742,607 ,000 761,364,000 
€ash is pmo Al owewsascsccccoscosece 52,345,000 53,809,000 59,156,000 
demand deporits_...----------- 5,488,856,000 5,495,306,000 5,292,156,000 
Tine aoe bp db ecnaasencessoese 1,200,182,000 1,209,664,000 1,040,349,000 
Government deposite.....---------- _-------- 10,415,000 12,805 ,000 
ae 100,538,000 111,264,000 93,481,000 
Due pony ny bdetecaccssnosesenee 1,167,476,000 1,208,191,000 1,100,279,000 
Borrowings from F. R. Bank—total.. 263,233,000 237,393,000 52,213,000 
Secu by U.8. Govt. obligations. vt 725 ,000 178,790,000 34,600,000 
All ~ sian dd baink ews bo ao es tv nie -508,000 58,603,000 17,613,000 
Loans to enemy = — (secured 
stocks an m 
Oy oe own gal Sa desea ian ---1,166,619,000 1,219,192,000 1,034,772,000 
For account of out-of-town banks 1,641,701,000 1,608,106,000 1,216,934,000 
For account of others__.-...-..- 1,754,920,000 1,642,168,000 866,723,000 
WE 6 ciscrtbasidubonhain 4,563,240,000 4,469,466,000 3,118,429,C09 
CR a 5s ts pacbweekin 3,496,040,000 3,396,722,000 2,396,395,000 
GE Ga a okninccnwenesanns 1,067,200,000 1,072,744,000 722,034,000 
Chicago—43 Banks. 
Loans and investments—total_...-_.- 2,078,687,000 2,088,246,000 1,895,591,000 
Loans and discounte—total_.......- 1,566,556,000 1,574,383,000 1,449,541,000 
Secured by U.8. Govt. obligations. 15,548,000 15,461,000 15,419,000 
Becured b: dl stocks and phe a 810,792,000 815,316,000 747,614,000 
All other loans and discounts... .. 740,216,000 743,606,000 686,508,000 
Investmente—total_.........----.- 512,131,000 513,863,000 446,050,000 
U. 8. Government securities. .----- 227,808,000 218,168,000 181,922,000 
Other bonds, stocks and securities. 284,323,000 295 ,695 ,000 264,128,000 
saree 6 eee 182,470,000 180,046,000 169,207,000 
Ds dsitkbewhwadnnesebie’ 17,697,000 17,640,000 20,552,000 
Net demand deposits___........-.-- 1,277,561,000 1,277,524,000 1,250,858,000 
I ais fossa ix vetesh-eo ws ms doeadnwmgeniie 728,441,000 726,433,000 593,607 ,000 
ee Aas ae 835, ,904,000 
DP Om DARD. 2. wnccccnccencnsce 167,516,000 171,799,000 138,185,000 
ES ERR FE 376,775,000 346,116,000 353,214,000 
Borrowings from F. R. Bank—total_. 48,053,000 48,425,000 7,457,000 
yoyo —_ U.8. Govt. obligations. 41,305,000 42,258,000 5,033,000 
SEAS REE Lider 6,748,000 6,167,000 2,424,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
642, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business May 29: 

The Federal Reserve Boards condition statement of 642 reporting mem- 
ber banks in leading cities as of May 30 shows increases for the week of 
$42,000,000 in loans and discounts, of $79,000,000 in borrowings from 
Federal Reserve banks, and of $18,000,000 in time deposits, and decreases 
of $47,000,000 in net demand deposits, and of $7,000,000 in investments. 

Loans on stecks and bonds, including United States Government obliga- 
tions, were $62,000,000 above the May 23 total at all reporting banks, 
increases of $40,000,000 and $23,000,000, respectively, being shown for 
the New York and Chicago districts, and a decline of $9,000,000 for the 
Cleveland district. ‘‘All other’ loans and discounts increased $12,000,000 
inthe Chicago district,and declined $16,000,000 in the New York district, 
$10,000,000 in the Boston district, and $20,000,000 at all reporting banks. 

Holdings of United States Government securities declined $23,000,000 
in the St. Louis district, $11,000,000 in the Chicago district, and $35,000,000 
at all reporting banks, while holdings of other bonds, stocks, and securities 
increased $33,000,000 in the St. Louis district and $28,000,000 at all re- 
porting banks. 

Net demand deposits, which at all reporting banks were $47 ,000,000 below 
the May 23 total, declined $22,000,000 in the Boston district, $10,000,000 
in the Philadelphia district, and $7,000,000 each in the Cleveland and 
Kansas City districts, and increased $13,000,000 in the New York district. 
Time deposits increased $15,000,000 and $7,000,000, respectively, in the 
Chicago and Boston districts and $18,000,000 at all reporting banks. 

Increases in borrowings from Federal Reserve banks are shown for re- 
porting member banks in every district except San Francisco, the principal 
increases by districts being: Philadelphia and Chicago, $24,000,000 each, 
New York $12.600,000 and Boston $6,000,000. 





A summary of the principal assets and liabilities of 642 reporting member 
banks, together with changes during the week and the year ending May 30 
1928, follows: 

Increase (+) or Decrease (—) 
During 














May a Ug 28. ae me 
Loans and investments—total_ - - _ -- 22,575,847,000 +35,762,000 + 1,868,722,000 
Loans and discounts—total-_.._.--.- 15,893,221,000 +42,454,000 + 1,215,398,000 
Secured by U.S. Govt. obligations 123,028,000 + 11,598,000 —12,238,000 
Secured by stocks and bonds-_---- ,888,508,000 +50,528,000 +893,735,000 
All other loans and discounts_-_--- 8,881,685,000 —19,672,000 +333,901,000 
Investments—total_............-- 6,682,626,000 —6,692,000 +653,324,000 
U. 8. Government securities... .. 2,996,507,000 —35,172,000 +460,755,000 
Other bonds, stocks and securities. 3,686,119,000 +28,480,000 + 192,569,000 
Reserve with Federal Reserve Banks 1,747,941,000 10,122,000 + 22,712,000 
Ces Oe Wiadbabaernstdassdane 246,864,000 +440,000 —13,747,000 
Net demand deposits. .........-.-- 13,628,425,000 —47,324,000 + 187,376,000 
Re NE branes ncccnatsunibh 7,002,659.000 + 17,694,000 +792,396,000 
Government deposits..........-.-. 37,073,000 —717,000 —36,464,000 
SE I ids atte dinemamnki 1,099,325,000 -—6,782,000 —110,337,000 
Per SD A andnanstbheudaaus 3,172,045,000 21,380,000 —127,098,000 
Borrowings from F. R. banks—total. 737,475,000 +78,651,000 +407,404,000 
Secured by U.S. Govt. obligations ae. 279,000 +46,145,000 +334,504,000 
SE GE. atinnnd dba imasaohiiins " 96,000 + 32,506,000 +72,900,000 








Summary of Conditions in World’s Markets According to 
Cablegrams and Other Reports to the Department 
of Commerce. 


The Department of Commerce at Washington releases for 
publication June 9 the following summary of conditions 
abroad, based on advices by cable and radio: 


ARGENTINA. 

Business throughout the week was good. Considering that it is the 
beginning of winter, automobile sales and especially sales of trucks were 
good. According to a report of the Department of Agriculture, the area 
under cultivation in 1927 has decreased 147,000 hectares as compared 
with the previous year, but this decrease of 425,000 hectares in the area 
devoted to alfalfa, all other crops having shown a considerable increase. 


AUSTRALIA. 

The iner-State shipping strike in Australia continues, and shippers are 
being greatly inconvenienced. Queensland has under consideration an irri- 
gation project in the Dawson River Valley which, according to reports, 
will cost in the neighborhood of £3,000,000. A British firm contem- 
plates the establishment of a £1,000,000 plant at Newcastle for the 
manufacture of iron and steel pipes. The increase of film rentals has 
been postponed pending action of Parliament in connection with the 
increase in film duties. The Tariff Board is considering an increase in 
duty on radio sets and parts. 


BRITISH MALAYA. 


A distinctly better feeling prevails in commercial circles of British 
Malaya, as confidence is now being greatly restored. The volume of trad- 
ing, however, as yet shows but little increase. 


CANADA. 

Wholesalers throughout the Dominion report generally satisfactory 
sales in seasonable iines. Cool weather and flood conditions are retard- 
ing trade in the Maritime Provinces to some extent, but warmer weather 
and the arrival of tourists in Quebec and Ontario have resulted in a sales 
volume comparing favorably with last year. Reports of a good wheat 
crop in the West are responsible for an optimistic feeling among mer- 
chants in the Prairie Provinces, and the arrival of summer weather in 
British Columbia has accelerated demand in sporting goods, automobile 
accessories, garden tools and other summer lines, 


CHINA. 

Railway traffic on all lines in North China, with the exception of the 
Peking-Mukden line, is seriously impaired because of the removal to Man- 
churia of rolling stock depended upon for commercial transportation. 
It is reported that 50% of rolling stock from the Peking Suiyuan line, 
80% from the Peking-Hankow line, and 60% from the Tientsin-Pukow 
line was recently diverted to Manchuria. The situation thus created seri- 
ously impairs the earning capacity of these lines, and hence, their ability 
to meet outstanding obligations, which include large American commit- 
ments. The general banking situation in Tientsin is good: Considerable 
new building construction in noticeable in and around Tientsin, but plans 
for several new commercial buildings have been postponed pending a more 
settled political situation. 


CZECHOSLOVAKIA. 


The general industrial and trade situation in Czechoslovakia remained 
favorable throughout May; in particular, industries supplying building 
materials reported record activities. The iron and steel works have in- 
creased their production during recent weeks. There was also remark- 
able activity in the shoe factories which are reported as doing an excel- 
lent business for export. The only exceptions were in the case of cot- 
ton spinning and weaving, in coal mining and in the porcelain, paper and 
flax industries. Due to building activity and industrial demands, money 
was slightly tighter but not to a degree as will check current activiity. 
Publication of valorized balance sheets by several large companies, re- 
vealing heretofore undisclosed reserves and placing stock dividends in pros- 
pect, has stimulated a wave of enthusiasm on the stock exchange after a 
prolonged period of dullness. 

DENMARK. 

A slow limited improvement in the Danish industrial situation of recent 
months continued during May but was counterbalanced with an unfavor- 
able trend in agriculture where uncertainty was still very evident. The 
money market however was characterized by greater ease, the result of 
foreign loans and continued stability following the settlement. of the 
Landmandsbank. Loans and deposits at private banks showed a slight 
increase during April while loans and discounts at the National Bank 
showed a decline of about 19,000,000 crowns owing to the liquidation 
of the Landmandsbank’s engagements. Foreign exchange holdings at the 
National Bank continued to increase. The stock market was irregular 
with downward tendencies in quotations. Unemployment is declining 
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rapidly and at the close of May was estimated at 44,600. Shipping re- 
mains dull although there was a slight reduction in idle tonnage. Foreign 
trade showed the usual seasonal decline during April with a continuation 
of greater imports and exports than during the corresponding period of 
1927. 

FRANCE. 


It is unofficially reported that subscriptions to the new loan have 
reached 18,000,000,000 francs, of which 10,600,000,000 francs represent 
cash subscriptions and 4,000,000,000 francs conversions of national de- 
fense bonds. The final total is expected to exceed 20,000,000,000 francs. 
A further repayment of 900,000,000 francs to the Bank of France indi- 
cates the easy position of the Treasury. Rumors of a probable revaloriza- 
tion of the franc have resulted in a continuance of the uncertain ten- 
dency on the Bourse, but it is believed that the possibility of revaloriza- 
tion has been definitely eliminated. Business interests are demanding 
stabilization at the present level and the danger of inflation resulting 
from the continual purchase of foreign exchange may force the Govern- 
ment’s hand. 

JAPAN. 


All Japanese markets are temporarily dull. The raw silk market is 
extremely dull, with a further decline in price of Saiyu to 1,250 yen. Co- 
coon prices are not as yet stabilized, and in efforts to relieve the situ- 
ation, rulers are demanding the return of free gold exports. Banks are 
beginning to reduce collateral loans. 


LATVIA. 


The annual statement of the Bank of Latvia for the year 1927 shows 
a net profit of 4,800,000 lats (1 lat worth $0.193), as compared with 
3,800,000 lats for the preceding year, even though interest rates were 
lower in 1927 than in 1926. Of the net profit for the year 1,405,000 lats 
was earned by the branch offices and the balance by the head office in 
Riga. The above profit remained after writing off 3,245,000 lats of 
doubtful claims of which amount 1,436,000 lats was incurred by the 
letter of credit operations. Losses in 1926 amounted to 5,500,000 lats. 
The net profits of the bank were distributed as provided for in the 
Statutes as follows: 1,200,000 lots to the capital of he bank, 500,000 
lats to the Reserve Fand and 2,900,000 lats to the account of the State 
Treasury. 

LITHUANIA. 


The cultivation of flax and hemp in Lithuania has steadily increased 
during the past few years. The area planted in 1925 was 76,000 hectares 
(1 ha. equals 2.47 acres); 81,000 hectares in 1926; and 84,000 hectares 
in 1927. However, the 1927 yield was smaller than that of previous 
years because of unfavorable weather conditions. The production of flax 
and hemp in Lithuania in the same years was 38,760 metric tons, 38,380 
tons and 35,560 tons, respectively. Of the 1927 production, 24,140 tons 
valued at 66,550,000 lits ($8,665,000) were exported. 


MEXICO. 

Business hase slowed down somewhat as a result of the beginning of 
the rainy season. Dollar exchange is rising, with the demand for dollars 
greater than the supply. 

NETHERLAND EAST INDIES. 


According to reliable trade reports, planting of citronella grass has 
been reduced this season. April rubber exports from the Netherland 
East Indies show a total of 14,571 long tons, of which 3,993 tons were 
shipped from Java, 6,040 from Sumatra East Coast, and 5,538 from 
all other sections. 

NORWAY. 


The month of May revealed a slow limited partly seasonal improvement 
in Norwegian industry and commerce. The money market showed an easier 
trend with the placing of several internal conversion loans, effecting a 
slight relief from the depression caused by deflation. Loans at the private 
banks, according to the consolidated bank balance recently published, were 
reduced 219,000,000 crowns, during the four months’ period since the last 
report and at the end of March amounted to 1,315,000,000 crowns, while 
deposits declined only 57,000,000 crowns and at the end of March totaled 
1,649,000,000 crowns. A similar tendency was noted in deposits and 
loans at the saving banks. The note circulation showed a slight reduction 
‘during May. The average stock quotations showed rising tendencies in 
‘all principal groups. The slight improvement in Norwegian industry no- 
ticed during the last few months continued during May while agriculture 
is still reported suffering from the effects of deflation. The fisheries are 
yielding satisfactorily with somewhat improved prices. Notwithstanding 
the rule of he arbitration court making it unlawful to strike 5,600 
building workers in Oslo have gone on strike as a protest against wage 
reduction. The shipping industry remains dull with no prospect of an 
early improvement. 

PHILIPPINE ISLANDS. 


The seasonal slackening in import trade is at present somewhat accentu- 
ated as the result of low export prices, especially for abaca. The copra 
market is easier, with considerably heavier arrivals during the past week. 
Four oil mills are now operating intermittently. The price of resecado 
(dried copra) delivered at Hondagua shows a slight upward tendency, 
ranging from 12.75 to 12% pesos per picul of 139 pounds. (1 peso equals 
$0.50.) Manila and Cebu prices remain at 13.25 and 13.50 pesos per picul 
respectively, the latter being f.o.b. Abaca trade continues weak, with 
very heavy production and few transactions. Nominal prices are 24 pesos 
per picul for grade F; I, 22; JUS, 21; JUK, 17.50; and L, 14. 


POLAND. 


Foreign trade for April, according to preliminary data, closed with a 
debit balance of 81,105,000 zlotys (equivalent to $9,113,000—at the par 
value of 8.90 zlotys to the dollar), the value of imports being 265,626,000 
zlotys, against 184,521,000 zlotys of exports. This represents a decrease 
of 106,507,000 zlotys in imports, 24,793,000 zlotys in exports, and 82,- 
714,000 zlotys in the adverse balance. The exceptionally heavy debit 
balance in March was due chiefly to the unusually large importation of 
goods, in anticipation of the valorization of the import tariff which be- 
came effective in March and resulted in large increases in the duties on 
many commodities. 

The balance sheet of the Bank of Poland as of May 20 shows a net 
decrease of 34,777,000 zlotys in the combined reserves of gold and stable 
foreign currencies and bills, for the past 30 days. While the gold re- 
gerve increased by 12,000,000 zlotys, foreign bills and currencies de- 
creased by 47,000,000 zlotys, reflecting the enhanced demand for foreign 
drafts and bills resulting from the prevailing large excess of imports 
over exports. Bank note circulation increased for the period by 560,000,- 
000 zlotys, to 1,086,900,000, leavings the cover against notes and other 
liabilities, including deposits, at about 66% against 68.7% a month 
ago and the statutory limit of 40%. 





as 


PORTO RICO. 

Business conditions during the past week remained unchanged, with 
but slight improvement from the dull trade of the previous month. Bank 
clearings during May amounted to $22,955,000, or $862,000 less than in 
the corresponding month of last year. Bank deposits, on the other hand, 
are slightly larger than at this time last year. Pineapple shipments in 
May were 269,000 crates, but a sharp falling off occurred at the end of 
the month. Buyers of tobacco have continued negotiations but no large 
sales were consummated during the week. 


UNITED KINGDOM. 

There has been no important change in British trade, employment, prices 
or finance during the past month. The prospective improvement in in- 
dustry and diminution of unemployment which was anticipated in the 
spring, however, has not been realized. The Budget proposals for re- 
lieving productive industry of heavy local taxation have as yet had little 
or no stimulating effect on trade, as the change will not become effective 
until eighteen months hence. The employment position has shown im- 
provement in building contracting, brickmaking, railway equipment, paper 
making, tailoring and the food and drink trades, but has registered de- 
clines in the coal mining, shipbuilding, iron and steel, textiles, boots 
and shoes, and the glass-making industries. Total unemployment is slightly 
more unfavorable than the actual position for previous months. On the 
whole, there are no general indications of a marked change in the industrial 
position, but decreased employment, unsatisfactory railway returns, low 
cotton consumption, and disappointing iron and steel and coal production 
indicate little or no progress in the basic industries. The inflation of 
prices of industrial securities is apparently subsiding. Both London and 
provincial bank clearings continue to show improvement over April and 
over the corresponding period of last year. The iron and steel trade 
remains dull despite recent advances in Continental prices. Production 
and exports during April were below the March figure, but an upward 
tendency is shown in steel prices and some pigiron prices have advanced. 
The demand for steel plate has been adversely affected by the decline in 
shipbuilding. Tinplate makers are busy and well-supplied with orders. 
The coal trade continues slow, with production, employment, and exports 
at reduced levels. The outlook for forward business in the export trade is 
somewhat improved owing to the smoother working of the marketing 
schemes and higher Continental prices; these favorable factors, however, 
are somewhat offset by the seasonal decline in domestic consumption. 








British Capital Invested Abroad (Excluding Repara- 
tions) Nearly Four Billion Pounds Sterling. 


The following from the London bureau, appeared in the 


‘‘Wall Street Journal” of May 29: 

British capital invested abroad to-day totals £3,990.000,000, excluding 
reparations, according to estimates prepared by Sir Robert Kindersley. 
This is an increase of £490,000,000 over 1910, when British overseas invest- 
ments were estimated at £3,500,000,000. 

The Board of Trade reckons present income from British foreign invest- 
ments at £270,000,000. From information which Sir Robert has obtained 
from 60 banks and 160 British companies operating abroad, he estimates 
that gross income is £309,000,000. Net income, after allowing for American 
debt and other debt settlements, is at least £280,000,000. In 1910 overseas 
nve stments produced an income of £190,000,000. 

A significant fact disclosed by Sir Robert Kindersley’s estimates is that 
in 1927 actual new savings in Britain amounted to only £86,000,000. 
Foreign and home capital issues in 1927 totaled £266,000,000, but of this 
£140,000,000 represented net amount received from sinking funds, For- 
eign capital issues made here last year amounted to £138,000,000. British 
investors contributed 80% of it, £109,000,000. New money invested, 
however, came to only £75,000,000 as £34,000,000 of the £109,000,000 
represented repayments of previous loans. With regard to domestic 
investments the British share in new issues was £117,000,000, but home 
sinking funds amounted to £106,000,000, so new savings invested at home 
totaled only £11,000,000. 








France to Make War Debt Payment to United States— 
Government Meeting Amounts Called for Under 
Unratified Mellon-Berenger Agreement. 


France has notified the United States that on June 15 
there will be paid to the Treasury $11,250,000 on account 
of the outstanding French debt, exclusive of the debt 
arising from the purchase of surplus war materials, says the 
Washington correspondent of the ‘“‘Wall Street Journal,” 


The account in that paper (June 5) goes on to say: 

This is in accordance with the precedent established on June 15 1927, 
when the sum of $10,000,000 was paid on account of the French debt. 
Last year the French Government started the additional payments, 
without prejudice to the ratification of the pending debt funding agree- 
ment, with the understanding that if the Mellon-Berenger agreement is 
adopted these extra payments would be credited to the annuities provided 
by the funding pact. 

Poliey of the French Government in making these extra payments is 
one of the grounds for a certainamount of hope entertained here that 
France eventually will ratify the pending debt settlement. These extra 
payments, in addition to the regular payments being made annually of 
interest on the $407,000,000 of debt incurred through the purchase of 
surplus war materials, approximate the annuities provided by the Mellon- 
Berenger agreement. Hence, if that agreement is approved by the French 
Parliament, France would be very little behind in current instalments. 


Payments 4ade in Three Fiscal Years. 


The following table shows French payments to the Treasury for the 
three fiscal years ending with 1928 and including the payment to be made 
June 15: 





Annuities 
Under 
Payments Funding 
Fiscal Year— Received. Agreement. 
1928. ..--------------- - 2 2 o-oo $31,617,057 $32,500,000 
1987 2 oo cn cwc cn cccccnceccsccecncecccesss 30,367 ,057 30,000,000 
ee er 20,367 ,057 30,000,000 
Total... 22 - ecw e owe een wo ccneoece- $82,351,171 $92,500,000 


In 1926 France made no extra payments and only interest on the debt 
for supplies was received by the Treasury. Yet after June 15, France, 
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during the past three years since the funding agreement was negotiated, 
will have made total payments almost equalling the annuities provided 
by that arrangement. 

The pending agreement would lump the indebtedness of France to the 
United States so there would be no distinction between the $407 ,000,000 
owed on account of surplus materials and the $2,933 ,405,070 of principal 
of obligations incurred through cash advances during the war. Should 
the Mellon-Berenger agreement be ratified it would only remain for France 
to pay the difference still due on the three annuities and the arrangements 
for the liquidation of all French obligations to the United States would 
be complete. 

Payments Indicate Ratification. 

However, if a funding agreement is not ratified before August 1929, 
when the obligations mature which represent the $407,000,000 of debt 
incurred through the purchase of surpls materials, then a very different 
situation arises. The extra payment of $10,000,000 made by France on 
June 15 last and the one of $11,500,000 to be made on June 15 of this 
year are made with the express understanding that they are exclusive of 
the interest on the so-called commercial debt. 

Should the Mellon-Berenger agreement not be ratified and the co- 
called commercial debt mature separately in August, then the extra pay- 
ments made by France would be applied to the principal of the war debt 
proper, the advances received by France under the Liberty Loan Act. 
Therefore it is believed that it hardly would be worth while for France to 
be making these extra payments unless she expected to get the full benefits 
of them having by having them applied to the annuities under the pending 
pact. 








High Interest Rates in Germany Due to Problem of 
Meeting Reparation Payments—Security Prices 
Comparatively Low According to G. M.-P. Murphy 


& Co. 
In a study of German securities market in the United 
States, the “Fortnightly Review,” issued June 2 by G. M.-P. 


Murphy & Co., says: 

“Uncertainties over the problem of meeting the maximum reparations 
payments due this year, combined with the comparative tightness of money 
that has persisted in Germany since the debacle of the old mark, has caused 
interest rates in Germany to remain relatively high long after rates in 
other money centers have returned to a more usual level. 

“Conversely, security prices have remained comparatively low and are 
consequently tempting to the foreign investor and speculator. The collapse 
of the 1927 boom in the German market has evidently left that market in a 
thoroughly liquidated condition, reflected by its immediate responsiveness 
to American share purchases. Reports of American buying in this or that 
issue seem to be reflected immediately by a speculation for the rise in the 
securities concerned. In some cases, no doubt, American buying alone 
may be heavy enough to cause the movement, but in many others the rumor 
is perhaps only as well founded as many of those in our market. 

“A type of municipal finance which is finding favor in Germany and 
attracting some American investment attention is a short term note issue 
carrying a relatively low coupon interest rate but payable at maturity at a 
substantial premium or convertible at the holder’s option into a long-term, 
high coupon bond. The City of Munich, for example, recently issued 
three-year 5% notes payable at maturity at 108% and convertible into 7% 
bonds on a sliding scale such that conversion at maturity would be equiva- 
lent to purchasing the bonds at about 85% of par. 

“The American purchaser of foreign shares much understand certain dif- 
ferences between American and European accounting practice in erder to 
appreciate such income information as is published. In European practice, 
the directors recommend to the annual stockholders meeting the amount to 
be distributed in dividends. The shareholders then vote on the distribution ; 
as the usual thing is to pay out practically all of the reported earnings, only 
such an amount of earnings is disclosed as the directors deem properly 
distributable. In general, therefore, no important variations in published 
earnings will appear except when a change in dividend is to be proposed.” 








Alexander Woytkiewicz Here to Assume Duties as 
Financial Counsellor to Legation of Poland. 


Alexander Woytkiewicz, one of the leading financial 
authorities of Poland, arrived in New York from Warsaw 
on June 7 to undertake his duties in the newly created posi- 
tion of Financial Counsellor to the Legation of Poland in 
the United States. The new office is an indication of the 
increasingly close economic co-operation between the United 
States and Poland. The long experience of Mr. Woytkie- 
wicz as assistant and head of the department of foreign 
inancing is expected to be of value in his work in this country 
where most of Poland’s external financing has been nego- 
tiated. After his graduation from the University of St. 
Petersburg, a foremost educational institution in the old 
Russian Empire, Mr. Woytkiewicz was connected with 
the Maleew Works, one of the largest manufacturing of 
steel products in Europe. Upon the restoration of Poland 
he joined the Ministry of Finance of the new republic as 
assistant chief of the forign loans section. After serving 
in this position from 1919 to 1925 he was promoted to be 
chief of the General Department of the Ministry and was 
also chosen as President of the State Agricultural Bank. In 
1926 Mr. Woytkiewicz was appointed head of the foreign 
loans section of the Ministry of Finance and continued in that 
capacity until selected to be the first Financial Counsellor 
to the Polish Legation in Washington. 








Mexican Silver Improves—Rise in Price May Reopen 
Mines, Giving Work to Thousands. 


A special cablegram from Mexico City May 21 to the New 
York “Times” stated: 





A substantial revival is expected for the Mexican silver mining industry 
as a result of the abnormal rise in the New York and other world markets 
of the price of bar silver. Maximum quotations are announced here of 
upwards of seventy-two cents per troy ounce. That level has not been 
attained since the World War. 

With prices ranging between 56c. and 57c. per ounce, many Mexican 
mines of veins of lower grade ore only were unable to continue work on a 
profitable basis. A number of requests were granted by the Secretary of 
Industry and Commerce for leave to suspend operations. Mining circles 
here hold the view that some companies either voluntarily or by Govern- 
mental order may renew operations in the near future, which would greatly 
assist the economic situation of thousands of workmen in such States as 
Chihuahua. 

Meanwhile there is an immediate improvement in the quotation of 
Mexican silver. Currency as against the gold market to-day was firm 
slightly above 2% in favor of gold. This is counteracted somewhat by 
continued firmness of the dollar. This morning stock exchange recorded 
a small business in mining shares, after an almost interminable period of 
inactivity. 








Gen. Obregon’s Proposals Passed by Mexican Senate— 
Measure for Mexico City Commission Government 
and Budget Bill Approved. 


The following Associated Press advices from Mexico City 
May 23 appeared in the “Evening Post”: 

The Senate closed its special session last night after passing all ef General 
Alvaro Obregon’s proposals as well as President Calles’s budget bill. The 
proposals included one substituting a commission government in Mexico 
City for the present elective one and another providing for the appointment 
of judges by the President rather than their election. 

These amendments of the Constitution will become effective as soon as 
two-thirds of the State Legislatures ratify the measures passed by Congress. 








Chase National Bank Awarded $50,000,000 Cuban 
Financing. 

The Chase National Bank has been advised that President 
Machado of Cuba has issued a decree awarding the $50,000,- 
000 financing in connection with the public works program 
to The Chase National Bank. Associated with the bank in 
the proposition made to the Cuban Government are Blair & 
Co., Inec., the Equitable Trust Co., and the Continental 
National Co. of Chicago. 








Private Offering of $550,000 8% Bonds of Republic of 
Guatemala. 


With reference to our item of a week ago (page 3378) 
reporting the private offering by Schuyler, Earl & Co. and 
Ingalls & Snyder of $550,000 external secured 8% gold bonds 
of the Republic of Guatemala, we learn that the statement 
contained therein ‘‘that the bonds were in brokers’ hands 
for about a year” is incorrect, the bonds having, we learn, 
been previously owned by a corporation. 








Raises Mexican Gold Rate—Banco de Mexico Starts 
Offensive Against Dollar Quotation. 


From Mexico City June 7 the New York “Times” reports 
the following: 


The Banco de Mexico, the sole national bank of issue, has undertaken 
an offensive against the high quotation of the American dollar against local 
gold. Yesterday it was offering rates which not only largely discounted the 
dollar quotation but also had a material effect on the current depreciation 
of Mexican silver against gold currency. 

These effects are proving beneficial to local retailers, who expect the 
offensive will be continued even though the bank temporarily loses money. 








Mexican Agrarian Bonds. 


In its issue of June 6 the ‘Wall Street Journal’ announced 
the following from Mexico City: 


A few of the many holders of agrarian bonds which were issued by the 
government to the owners of expropriated lands are to receive "payment 
for their bonds, after a long wait, following action of the government in 
supplying Bank of Mexico with funds to pay this portion of the bond- 
holders. Agrarian bonds aggregate about $20,000,000. Present payment 
will be only about $60,000. As funds are gathered together for payments a 
group of bondholders is to be summoned to draw lots to decide which shall 
be paid. 








Offering of $26,000,000 4% Federal Land Bank Bonds— 
Books Closed. 


Public offering was made June 4 of a new issue of 
$26,000,000 ten-thirty-year Federal Land Bank 4% bonds at 
a price of 1001%,% and interest to yield 3.98% to the redeem- 
able date (1938) and 4% thereafter to redemption or ma- 
turity. The bonds were offered to the public by a country- 
wide group composed of the twelve Federal Land Banks, in- 
vestment houses, institutions and upwards of 1,000 dealers. 
The banking group was headed by Alex. Brown & Sons of 
Baltimore, Harris, Forbes & Co., Brown Bros. & Co., Lee, 
Higginson & Co., The National City Co. and the Guaranty 
Co. of New York. The banking syndicate announced the 
closing of the books shortly after their opening, the bonds, it 
is stated, having all been sold. The bonds are exempt from 
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Federal, State, municipal and local taxation, are dated May 
1 1928, and are due May 11958. They are not redeemable 
before May 1 1938, but are redeemable at par and interest 
at any time after ten years from date of issue. They are in 
coupon and registered form, interchangeable, in denomina- 
tions of $10,000, $5,000, $1,000, $500, $100 and $40. Interest 
is payable May 1 and Nov. 1, at any Federal Land Bank or 


Federal Reserve Bank. The public offering said: 

Issuing Banks.—The twelve Federal Land Banks were organized by the 
United States Government with an original $9,000,000 capital stock which 
has since increased through the operation of the system to over $63,000,000. 

Security.—Not only are these bonds the primary obligation of the indi- 
vidual Federal Land Banks issuing them, but all twelve of the banks are 
liable, under conditions stated in the Farm Loan Act, for the principal and 
interest on each bond, and the law requires that the bonds he secured by 
collateral consisting of at least an equal amount of United States Govern- 
ment bonds, or mortgages on farm lands which must be: 

(a) First mortgages, to an amount not exceeding 50% of the value of the 
land and 20% of the value of the permanent, insured improvements as 
appraised by Land Bank appraisers appointed by the Federal Farm Loan 
Beard ; 

(b) Limited to $25,000 to any one borrower ; 

(c) Guaranteed by the local National Farm Loan association whose stock, 
which carries a double liability, is owned by the borrower-member; and 

(d) Reduced each year by payment of part of the mortgage debt. 

Operation.—In about ten years of active operation, the 12 Federal Land 
Banks have been built up until as at April 30 1928 their capital was 
$63,456,837; reserve, $11,055,290; undivided profits, $4,107,681; and 
total assets, $1,259,330,737. 

Acceptable by Treasury.—These bonds are acceptable by the United 
States Treasury as security for Government deposits, including Postal 
Savings Funds. 

Legal for Trust Funds.—The Federal Farm Loan Act provides that the 
bonds shal] be lawful investment for all fiduciary and trust funds under 
the jurisdiction of the United States Government. They are eligible under 
the laws of many of the States for investment of all public and private 
funds and have been held eligible for investment by savings banks in: 


Alabama Indiana New Hampshire South Dakota 
Arkansas Kentucky New Jersey ‘Tennessee 
California Louisiana North Carolina Texas 
Colorado Maine Ohio Utah 
Delaware Maryland Oklahoma Vermont 
Dist. of Columbia Massachusetts Oregon Virginia 
Florida ichigan Pennsylvania Ww 
Georgia ee Rhode Island West V 
Idaho Missou South Carolina W 

Nebraska Wyoming 


The holdings of the United States Government in the capital stock of 
the Federal Land Banks have been reduced from approximately $9,000,000, 
at the time of the inauguration of the system, to about $600,000, as at 
April 30 1928. The Farm Loan Associations now own about $62,000,000 
capital stock, part of the proceeds of which was used to retire stock owned 
by the Government as required by the Farm Loan Act. The United States 
Treasury Department has purchased and now holds for the United States 
Government Life Insurance Fund over $100,000,000 Federal Land Bank 
bonds. While these bonds are not Government obligations, and are not 
guaranteed by the Government, they are the secured obligations of banks 
operating under Federal charter with Governmental supervision, on each of 
whose boards of direction the public interest is represented by three direc- 
tors appointed by the Federal Farm Loan Board. 


The following is the consolidated statement of condition 
of the twelve Federal Land Banks April 30 1928, compiled 
from their reports to the Federal Farm Loan Board: 


Assets— 
Gross mortgage loans.......-.----- $1,261,833 ,679.12 
Less payments on principal. -... _- 80, 767, 394.72 





Net mortgage loans... ............. 
Less prin. of delinq. installments_ -- 


Delinquent installm’ts in process of 
colleccion: (prin. & int.) 


1,181,066,284.40 
646,100.59 $1,180,420,183.81 











ey SOY eee 621,960.82 

yr. € 3.3 0 ee ae 392,342.68 

eee Oe ee EN oie wccsécucea 311,407.99 

Ninety days and over_--.-.....-- 2,016,969.53 

I acacia Gnieeea meen caddis ddoodean ane 3,342,681 .02 

Less partial payments-_-_......_-- 303 ,915.58 

Less reserve for installments delin- 

quent 90 days or over__-_----...- 2,057 ,421.17 981,344.27 
United States Government securities__..............-- 21,194,304.10 
COREE GROIN 6 os. So eh ddan seb tne sda cess ecw 60 ,213,51 
Securities subject to resale or repurchase agreements- __ 5,150,000.00 
Interest accrued but nov due on mortgage loans_______-_ 19,054,741.14 
Ini. accr. but not due on U. 8S. Govt. securities___.____ 161 1/087. 98 
Other interest accrued but not due______-..-..- --_.L- 45,938.2u 


Cae Ge BE Be Oe BOE oo cnciignd ccbandetiibnndes 
Cash deposited for payt. of farm loan bonds matured or 
I SNE onc Gos nis seater tg angen stn dn te to ah eared ate 
Purchase money first mortgages.-............-.....-- 
Purchase money second mortgages. -...............--- 
EE EE a eae 
pT EE = RE ey: Re eam A 


13 ,146,161.47 
396 400.00 
3,496 871.79 
571,875.84 

2, aie. 217.87 
618,608.53 














AAR TOUTING 5 hs terns nandntcidcaminntibienat 2,073 434.40 
p RE a eS 14,857 ,250.13 

Less reserve for real estate____.___ 10,157 ,046.44 

Less receipts by Spokane Bank from 

Spokane commission ---........-- 2,799,850.18 1,900,353 .51 
Spokane participation onan. a 2,799,850.18 

Less res. for Spokane part. cert 2,799,850.18 
Sheriffs’ certifs. judgments, &c. PO dn AP al 4,270,574.57 
PR in okie Ces decedent mamionbamnae 2,557 ,887 .52 
WO BE SII onc on ctnistinbantbiin ab omaiinn 37,357 .48 
PEORGES GRDONECS.. - . - ec cme nnn cmernsnceccccesaccesce= 78,587 .85 
Deferred expense (discount on bonds sold)_......-.--.-- 259,959.72 
GS niki dh Sis ae aden adenapiathenn == 375,633 .57 

te ME. sn cca inibaye med Menai nmenh wae $1,259,330,737.13 

Liabilities— 
War Se MOE. 5 en vie tinioksnn 4 $1,141,381,240.00 

Less own bonds on hand_--------- 541,980.00 $1,140,839,260.00 
Farm loan bonds matured or called for redemption - ---- 396,400 

Matured coupons outstanding--........-......---.--- 6090 075.16 

Beourities subject to resale or repurchase agreements. --~- 4,900 ,000 .00 
Accrued interest farm loan bonds outstanding--.-..-.---- 21,230,248.11 
ee I I os rales See scatetecaseacensesanm 8,971.43 
Notes and wie = 7,114,930.00 
Accounts payab +751.52 
Unpaid dividends 1,135,474.56 
Due borrowers on uncompleted loans. ....---.--------- ‘472.751 63 





| 


———— 








Amortization -<-“<8 , ’ e 
eM ren B80 878. 
ei income (premium on bonds) - .....-..-.---- inn ,478.83 
nited States Government. -..... i 555,700.00 
prettonal al form } loaa eesoctations.....- beats 52 HAG 
Individual subeotibats sips carte "115.00 
Total otal capital RE RE Ee een Te age TEN icshah innan ibid 63 456,837 .50 
EE IME BRS RES FEET EE 0 ERE IE GS 1 11:055,289.90 
er reser as iia conic nis ameian ds ii dhalsMibee Maoeed damian 352,256.74 
WPIV RE POET So oS cc wae ccckcindenn ncudeuoceas 4, i607, '680.73 
I, SION ccsnstentuakinemsteiia nsiesninin pags oniebn saint nate ---$1,259,330,737.13 








Offering of $11,200,000 7% Silesian Bonds—Polish 
Province’s First Dollar Loan and Only Funded 
Debt—Books Closed. 

An offering of $11,200,000, 7% thirty-year sinking fund 
external gold bonds of 1928 of the Province of Silesia (Re- 
public of Poland) was offered on June 5 by Stone & Webster 
& Blodget, Inc., and The First National Corp. of Boston. 
The issue is Silesia’s first dollar loan and constitutes the 
Province’s only funded debt. It was announced on June 6 
that the bonds had been oversubscribed and the books 
closed. The bonds were priced at 89% and interest, to 
yield over 7.94%. A substantial amount of these bonds 
has been placed in France, Switzerland, Holland, Sweden 
and Poland, including bonds offered in Warsaw by the 
Bank of Handlowy W. Warszawie. The proceeds of the 
issue, it is stated, will be used entirely for productive 
purposes either directly by the Province or through advances 
to cities and communes within the Province. Among the 
more important purposes are the construction, equipment 
and extension of water works and sanitary improvements, 
enlargement of electric power stations, extension of trans- 
portation facilities, regulation of rivers, construction of 
market halls and stockyards and fixed agricultural im- 
provements. The bonds will be dated June 1 1928 and will 
mature June 11958. The Province will provide a cumulative 
sinking fund calculated to be sufficient to retire all the 
bonds of this issue at or before maturity, such retirement to 
be effected semi-annually by call of bonds by lot at par and 
accrued interest. The Province, however, may acquire 
bonds by purchase, and tender them at, par in payment of 
the sinking fund installments. The bonds will be redeem- 
able (otherwise than through the sinking fund) as a whole 
or in part on any interest date at 104% and accrued interest 
on or before June 1 1981; thereafter the premium decreasing 
1% for each 3-year period or part thereof, up to and includ- 
ing June 1 1937 and redeemable after that date at 101% and 
accrued interest. Principal and interest (June 1 and Dec. 1) 
will be payable at the office of The First National Corp., 
New York City, in United States gold coin of the present 
standard of weight and fineness without deduction for any 
Polish taxes present or future. Coupon bonds in denomina- 
tions of $1,000, $500 and $100, registerable as to principal 
only. The First National Bank of Boston is fiscal agent; the 
First National Corp. (of Boston), New York City, is paying 
agent. Dr. Michal Grazynski, Governor of Silesia, in ad- 
vices to the bankers, states: 

Security.—The bonds of this issue are a direct obligation of the Province 
of Silesia, which pledges its full faith and credit for the prompt payment 
of the principal, premium, interest and sinking fund thereof. In addition, 


these bonds are specifically secured by a first charge on the industrial tax, 
consisting of the turnover tax and license tax. 
« _ & 

The average receipts for the fiscal years 1924, 1925 and 1926 amounted 
to more than 3% times the annual service charges of this loan and for 
the fiscal year 1927-28 were in excess of 44% times such annual gervice 
charges. 

The Province has covenanted to maintain revenues securing the bonds of 
this issue at an amount at least equal to four times the annual service 
charges of these bonds. The Province has also covenanted that it will not 
as long as any of the bonds of this issue are outstanding increase its debt 
to such an amount that the total service charges of all the debt of the 
Province will exceed one-fourth of the ordinary revenues of the Province. 

Debt Record.—This issue of bonds constitutes the only funded obligation 
of the Province of Silesia. No part of the public debt of the former Prov- 
inces of German and Austrian Silesia is incumbent or is a charge upon the 
Polish Province of Silesia. 

Finances.—The finances of the Province are based upon an annual budget 
submitted by the Provincial Government and approved by the Provincial 
Parliament. Ordinary revenues and expenditures have been equivalent to 
the following amounts: 


Year— Revenues. Expenditures. Surplus. 
Rp iis sina ake neh ekuNvekidads $6,576,699 :219 e444 $356 932 
SEE i dt pom antwrignds dncaiindeead ,298,799 7,655.6 2,643,145 
DE netabeatindtnennahesannae 11,628,653 8,718,414 2,910, «+4 
* The f es for 1926-27 cover the 15 month period from Jan. i 1926, to 


Mar. 31 1927, due to change in fiscal year. 

The surplus in each year has been applied by the Province to capital 
purposes. 

The per capita debt of the Province is less than $10 and the total annual 
debt service charges amount to less than 10% of the annual revenues 
averaged for the last three years. 


Dr. Grazynski also says: 
As far back as the tenth century Silesia formed part of the ancient 
Kingdom of Poland. Subsequent to the dissolution ef the Polish Kingdom, 
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Silesia was divided between Austria and Germany. By the treaty of 
Versailles part of Austrian Silesia was restored to the newly constituted 
Republic of Poland and the smaller part of German Upper Silesia returned 
to the Republic of Poland by decision of the Council of Ambassadors fol- 
lowing a plebiscite held under the supervision of the League of Nations. 
Silesia enjoys almost complete administrative and fiscal autonomy in 
having its own Parliament elected by popular vote. 


It is noted that all conversions of zlotys into dollars have 
been made at the rate of $0.1122 per zloty pursuant to the 
Stabilization Decree of Oct. 13 1927, which placed the zloty 
on a gold basis. Application will be made to list the bonds 
on the New York Stock Exchange. 








Offering of $8,000,000 Bonds for Hamburg Elevated, 
Underground & Street Railways Co. 


A banking group composed of Brown Brothers & Co., In- 
ternational Acceptance Bank, Inc., and Illinois Merchants 
Trust Co., offered June 5 $8,000,000 Hamburg Elevated, Un- 
derground and Street Railways Co. 10-year 544% gold loan 
at 92% and interest to yield about 6.53%. Under a con- 
cession from the State of Hamburg, the company owns and 
operates all elevated, underground and railway systems in 
the City of Hamburg as well as other transportation lines 
reaching the various suburbs, serving in all a population of 
about 1,500,000. It also controls various ferry and bus 
services. In 1927 it carried more than 350,000,000 passen- 
gers. Proceeds of the present loan will be used to refund 
an outstanding $6,000,000 short-term loan and to provide 
funds for improvements and extensions to properties. Fur- 
ther data in connection with the offering are given in our 
“Investment News Department” om a subsequent page. 








Offering of $4,000,000 Koholyt Corp. Bonds. 


A. G. Becker & Co. offered June 4 at 97% and interest to 
yield over 6.75% a new issue of $4,000,000 Koholyt Corp. 
of Germany first (closed) mtge. 644% sinking fund gold 
bonds, due March 31 1943. Proceeds of this issue will be 
used to retire the company’s funded debt now outstanding, 
except Dawes Plan debentures, to pay off current liabilities 
and for other corporate purposes. 

Koholyt, one of the largest producers of high-grade chem- 
ical pulp in Europe, is a German corporation, but through 
controlling ownership of its common stock by the Inveresk 
Paper Co., Ltd., it is an important unit in a British corpora- 
tion which, with its associated companies, constitutes one 
of the largest paper-making groups in Europe. The bonds 
will be secured by a direct closed first mtge. (subject to 
present Dawes Plan charges of about $49,000 a year on a 
principal obligation of $1,181,786) on substantially all the 
lands, buildings and fixed machinery owned by Koholyt 
and appraised at $11,189,423, or more than 2% times this 
issue and the Dawes debenturese. 

Net earnings of the company available for the payment of 
interest after depreciation on book values, Dawes Plan 
charges, and all taxes, except German profits taxes, for the 
two years ended June 30 1927 averaged, it is stated, $1,- 
086,351 a year, equivalent to 4.1 times maximum annual 
interest charges on these bonds, and for the last fiscal year 
were equivalent to over 4.8 times such requirements. Fur- 
ther data in connection with the offering are given in our 
“Investment News Department” on a subsequent page. 








Offering of $5,000,000 Brandenburg Electric Power Co. 
Bonds. 

An offering of a new issue of $5,000,000 first mtge. 25- 

year sinking fund 6% bonds of the Brandenburg (Germany) 


Electric Power Co. was made June 4 by E. H. Rollins & Sons : 


and The Equitable Trust Co. of New York. The bonds were 
priced at 9344 and interest, to yield over 6.50%. The pro- 
ceeds of the sale are to be used chiefly for expanding present 
power plants and for further acquisitions. The company, 
founded in 1909, is one of the largest producers and dis- 
tributors of electricity in Germany. The company, its sub- 
sidiaries and affiliated companies, serve over 3.500 com- 
munities with a population of 2,200,000, including important 
metropolitan districts of Berlin, practically the entire Prov- 
ince of Brandenburg and parts of the adjacent Province of 
Silesia, Grenzmark and Pomerania, the sphere of operations 
exceeding 13,500 square miles. The electric output of the 
company has increased, it is stated, from 184,200,000 kilo- 
watt hours in 1923 to 428,000,000 kilowatt hours in 1927. 
Upon the completion of construction work now in progress, 
the system will have a total maximum generating capacity 
of 152,160 kilowatts and over 6,500 miles of high and inter- 
mediate voltage transmission and distribution lines. The 


reproduction cost, less depreciation, of the properties to be 
mortgaged have been appraised by Stone & Webster, Inc., at 
$24,100,000, or 44%4 times the present amount of all secured 
indebtedness. The net earnings, it is stated, for 1927 were 
$4,748,748, and the balance available for annual interest 
and sinking fund payments was 11% times the annual re- 
quirements of all secured bonds outstanding. Further data 
in connection with the offering are given in our “Investment 
News Department” on a subsequent page. 








Offering of $12,000,000 614% Bonds of’ Department of 
Cundinamarca (Republic of Colombia)—Books 
Closed. 

At 931% and accrued interest (average yield 7.14%) an 
issue of $12,000,000 external secured 614% sinking fund 
gold bonds 1928, of the Department of Cundinamarca 
Republic of Colombia) were offered on June 7 by a syndicate 
composed of J. & W. Seligman & Co., E. H. Rollins’& Sons, 
Redmond & Co., and Graham, Parsons & Co. It was 
announced the same day that the issue’ had been over- 
subscribed and the books closed. As to the purpose of the 
new issue it is stated: 

The proceeds of these bonds will be applied to the extent of approximately 
$3,500,000 to the retirement of the department’s entire outstanding external 
debt, including short term bank loans. The greater part of the balance of 
the proceeds will be used for the extension of the Cundinamarca Railway, 
highway construction and other public works. 

The bonds will bear date May 1 1928 and will[mature 
Nov. 11959. The issue which will be redeemable as a whole 
or in part at the option of the Department on any interest 
date, will have the benefit of a cumulative sinking fund 
calculated to retire all the bonds by maturity,by semi-annual 
drawings by lot at their principal amount and accrued int- 
erest. They will be coupon bearer bonds in denomination of 
$1,000. Principal and interest (May land Nov. 1){will be 
payable in United States gold coin of the standard of weight 
and fineness existing May 1 1928, in New York City at the 
office of J. & W. Seligman & Co.., fiscal agent {without deduc- 
tion for any Colombian taxes. 

The Central Union Trust Co. of New York is¥trustee. 
Ruperto Melo, Governor of the Department of Cundina- 
marca has the following to say in part: 

Security. 

These bonds will be the direct obligation of the department and after 
the above mentioned retirement of outstanding external debt will be secured 
by a direct first lien and charge upon the gross revenues of the department 
from its monopoly on distilled liquors and from its taxes and duties on 
fermented liquors, foreign liquors, slaughter houses and tobacco, after 
deducting all municipal participations in such revenues. 

The Department may from time to time issue additional bonds of other 
| series of the loan subject to restrictions set forth in the loan agreement and 
| may pledge additional revenues thereunder. 

The loan agreement provides in substance that al all times the average, 

| for the two and one-half years ending on the next preceding June 30 or 
Dec. 31 as the case may be, of the pledged revenues, calculated on a gold 
basis, after deducting municipal participations and all costs and expenses 

| of collection, administration and production and the maximum annual 

; amount required for the service of all prior liens and charges shall be at 

least two times the maximum annual amount required for the service of all 

the bonds outstanding under the loan agreement and if such average falls 
below that amount the Department will pledge such additional revenues 
satisfactory to the trustee as may be necessary to make up the deficiency. 

In accordance with Article 42 of the Fiscal Code of Colombia adopted in 
1912, the loan agreement contains provisions confining to the Colombian 
courts all proceedings or other action for the enforcement of the obligations 
of the Department. 








Revenues. 
Tke gross revenues, after deducting municipal participations, pledged 
as security for these bonds for the two and one-half years ended Dec. 31 
1927 have been as follows (in pesos, one peso being equal to $0.9733 at par 


of exchange). 
Year ended June 30 1926_--_-----_------ 2,912,886.38 
Year ended June 30 1927-_--------_------ 3,392,683 .59 
6 months ended Dec. 31 1927__--_-_------- 1,976,693 .73 


The above revenues have averaged annually for the above period 3.58 
times the total annual service charges on the present issue of bonds. gre ea 


Finances. 

Upon completion of this financing these bonds will constitute the only 
external debt of the Department. On Dec. 31 1927, the Department had 
no internal funded debt and its floating debt was 798,608.67 pesos. Total 
revenues of the Department have increased substantially during recent 
years, reflecting the steady development of the Department and the 
creation of new sources of revenue. 








Ohio Building and Loan Associations. 


The Bureau of Business Research of the Ohio State Uni- 
versity presented the following relative to Ohio Building 


and Loan Associations in its March Bulletin: 

In 1926 there were 837 building and loan associations operating in 
Ohio. These associations possessed total assets to the amount of $928,382,- 
000. Since 1892 there has been an increase of 123 separate associations. 
During the same period total assets have increased from $74,076,000 to 
$928,382,000. Although an increase has occurred both in the number of 
associations and in the total assets, the relative increase in assets nas been 
much more pronounced than the relative increase in the number of asso- 
ciations. Associations increased by only 17.2%, whereas total assets 
of all associations increased by 1,153.3%. 
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The last 16 years have witnessed the expansion in numbers. 
After 1910, the number of associations increased steadily down to 1924 
when there were 880 associations in operation. In 1925 and 1926 this 
number was decreased by 36 associations, but the number in operation 
in 1926 was still substantially greater than at any other time during 
the period from 1892 to 1926, with the exception of the years 1921 and 
1925. In spite of the slight decline in the number of associations, during 
these two years the total assets of all associations continued to increase 
in 1925 and 1926. The increase was from $765,306,000 in 1924 to $847,- 
571,000 in 1925, and to $928,382,000 in 1926. 

The growth in building and loan associations in Ohio from 1892 to 
1926 “was not so much from increases in stock receipts as from in- 
creased deposits.”” In the last part of the period the associations gained 
their funds more from deposit obligations than from proprietory sources. 
This is evidenced in the increase in deposit accounts as contrasted with 
the decrease in stock accounts. During the first five years of the period, 
“running stock and dividends” exceeded 60% of the total liabilities of 
associations, while during the last five years it averaged only 41% of 
total liabilities. ‘Deposits and accrued interest,’”’ for the first five years 
of the period, averaged 13% of total liabilities; for the last five years, 
38%. 

This expansion of building and loan activity in the State has been 
accompanied necessarily by changes in the policies and practices of build- 
ing and loan associations. For example, the growth in the actual amount 
and in the relative importance of the ‘‘deposit and accrued interest” item, 
indicating the increasing importance of deposit obligations, has made 
necessary the building of more flexible reserves for protecting the increased 
deposits. The growth in the item, ‘deposits in other building and loan 
associations,” suggests that associations have tended to strengthen their 
position with reference to deposit accounts by developing an interdeposit 
relationship among building and loan associations. This practice raises 
the question of the possible development of some central organization to 
clear surplus money and provide emergency funds. 

If such an organization were considered, the question would at once 
arise “as to whether building and loan groups should attempt to develop 
a central reserve or a central agency for securing emergency loans for 
distressed associations in a solvent condition,’’ or whether they should 
attempt to create “such relations with the commercial banks that the 
central reserve of the Federal Reserve system may be made to meet the 
needs of the building and loan associations as well as those of the com- 
mercial banks.” 

The expansion of building and loan activity in Ohio from 1892 to 1926 
is presented in a bulletin entitled Historical Balance Sheet Analysis of 
Ohio Building and Loan Associations, by H. Morton Bodfish, published 
by the Bureau of Business Research of The Ohio State University. 








Foreign Loan Policy Criticised by Representative 
Beedy—“Avidity” of Bankers to Get Profits 
Fraught With Danger—Opposed to Secrecy of 
Operations of Federal Reserve System. 


Amplifying his resolution calling for a searching inquiry 
into any relationship the Federal Reserve System may have 
with the New York Stock Exchange in the listing of foreign 
loans, Representative Carroll L. Beedy of Maine, a Re- 
publican member of the House Committee on Banking and 
Currency, urged, on May 28, “a frank and open disclosure of 
its methods and purpose of operation,” says the Washington 
correspondent of the New York “Journal of Commerce.” 
In indicating further Representative Beedy’s contentions, 
the account went on to say: 

The Beedy resolution, introduced in the House last Saturday [May 26], 
proposed appointment of five members of the Banking and Currency Com- 
mittee to ascertain whether the Government or the Federal Reserve System 
has any working plan relating to the listing of foreign loans on the New 
York Stock Exchange. Such an investigation, according to the resolution, 
would be made to determine governmental steps to curtail further loans 
abroad by a policy of regulative restrictions. 

The inquiry proposed in the resolution also seeks information concerning 
the acts of the Federal Reserve Board and the operations of the Federal 
Reserve System ‘‘to determine whether authority under law has been ex- 
ceeded in co-operating or entering into agreements or understandings with 
central European banks in an attempt to regulate or affect the international 
flow of gold, to maintain the gold standard abroad, or to stabilize inter- 
national exchange.’” 

Fears Loan Complications. 

Referring to the “whereas” in his resolution, which stated ‘‘The British 
Government bond issue of $12,000,000 has recently been listed on the New 
York Stock Exchange and a statement justifying this issue has been made 
by E. H. H. Simmons, President of the New York Stock Exchange,” Rep- 
resentative Beedy in an authorized statement declared: 

“The astonishing proportions which American loans abroad have assumed 
since the war is daily bringing us into more complicated and delicate rela- 
tions with Europe. The avidity with which our international bankers 
seize upon the profits involved in floating foreign issues is arousing serious 
concern and grave doubts as to the advisability of further unlimited place- 
ments. The private banker who pockets his profit and unloads the bond 
issues upon our great middle class, cares little for ultimate consequences. 

“F. H. Sisson, Vice-President of the Guaranty Trust Co. of New York 
City, voices the thought of this type of banker. On Jan. 17 last, before 
the Economic Club in New York City, while discussing the profit accruing 
to American bankers from expansion of American loans in foreign coun- 
tries, he is reported to have declared: ‘If we can put behind the American 
business man the power Great Britain puts behind hers I am for it, even 
if it is our fleet with its 16-inch guns.’ 

Raises Question of Power. 

“Upon foreign repudiation our Government is compelled to protect the 
investments of its nationals and the people pay in money and life. With 
the recent numerous listings of foreign loans, it becomes urgent to deter- 
mine whether some effective and restrictive regulations should not be im- 

The situation is further complicated by the active co-operation of 
the Federal Reserve Board and some of the American central Reserve Banks 
with the reserve banks of Europe. 

Serious question is thus raised as to the limit of powers of the Federal 
Reserve System placed upon it by the law creating it. Governor Young 
of the Federal Reserve Board, in response to my question propounded at a 





recent hearing in the Banking and Currency Committee room in the House, 
said that I, as a member of Congress, could not look at the records of the 
Board or at any of the memoranda or correspondence which they had 
involving any of the transactions growing out of the meeting in Washington 
between the Federal Reserve Board and the representatives of the centrab 
banks of Europe in the summer of 1927. 

“The American Congress, representing the American people, created the 
Federal Reserve System. The operations of the system should not be con- 
ducted in secret. The confidence of the people in that system can only be 
retained through a frank and open disclosure of its method and purpose 
of operation. : 

“Certain facts and data have so recently come to my attention as to 
make it impossible for an earlier draft of the resolution which I filed on 
Saturday, May 26. It is probably too late to press for action at the 
present session of Congress, but I shall certainly press for action at the 
next session. 

Economic complications in foreign lands are fraught with consequences 
of the most serious nature. Great care should be exercised in arresting 
their abnormal spread. I am informed that private loans totaling $12,- 
000,000,000 have been made by this country abroad since the war, thus 
bringing the total European indebtedness to the American Government and 
American business interests to $24,000,000,000.” 

Concluding, Mr. Beedy stated: “We have refused membership in the 
League of Nations; we have refused entrance into the World Court. We 
are, nevertheless, heavily involved in Europe. The facts should be given 
the public.” ° 

The resolution contained twelve ‘‘whereases,” beginning with one point- 
ing out “the announced policy of the United States Government to oppose 
an overgenerous and indiscriminate placement of foreign loans by American 
banks and bankers.” 

Another ‘‘whereas” in the resolution declared: ‘Another central banking 
conference in Europe is soon to be held, which conference is to be attended 
by representatives of the central banks of France and Germany and the 
Bank of England, together with the Central Reserve Bank of New Yerk 
City.” 

Other ‘‘whereases” maintained “‘foreign securities are being offered in 
great volume by New York and other bankers”; operations of the New 
York open market committee of the Federal Reserve System ‘“‘have appar- 
ently aimed at assisting Europe in the establishment and maintenance of a 
gold standard and the stabilizing of international exchange, even at the 
cost of encouraging undue speculative activities im the American securities 
market”; and 

“It is generally recognized that indiscriminate investments abroad com- 
plicate international relations and multiply possibilities for international 
misunderstandings.”’ 








Former]President Cravens of Kansas City Joint Stock 
#. Land Bank Found Guilty, of ,Missapplication of 
3§ «=6Bank’s Funds. 


Walter Cravens, former President of the Kansas City Joint 
Stock Land Bank, and Miss Alice B. Todd, former secretary, 
were found guilty on May 24 by a jury in Federal Court at 
Kansas City of misapplication of funds and of making false 
entries in the bank’s books. It is reported that former 
President Cravens has been sentenced to six years in the 
Federal Penitentiary and fined $25,000. Miss Todd was 
sentenced to a year and a day in the prison. The Kansas 
City “Star,” in its account of the convictions, said: 

Cravens and Miss Todd were found guilty on each of the eighty-eight 
counts in the indictment on which they had been on trial before Judge 
Merrill E. Otis since May 7. On no count did the jury return a consoling 
verdict of not guilty. 

* _ + 

The unanimity and completeness of the jury’s findings was astonishing 
to the Government attorneys, who had, at the most, expected a compromise 
verdict. A conviction of either defendant as to any one count would have 
been regarded as a victorious conclusion of the case. Roscoe O. Patterson, 
United States Attorney; Nugent Dodds, Special Assistant Attorney @en- 
eral, and their assistants looked at each other in surprise. 


Others Also Charged. 

Cravens and Miss Todd also are under indictment here with Richard P. 
Cravens, C. Russell Cravens, R. Harold Cravens and Ralph W. Street, on 
chargese similar to those on which the verdict of guilty was returned to-day. 
Richard P. Cravens is the father of Walter, R. Harold and ©. Russell 
Cravens. The father and two brothers live in Salina, Kans. 

Another indictment, naming Walter Cravens, Miss Todd and others, is 
pending in Federal Court in Kansas City, Kans. Cravens also is under 
indictment in Toledo, O., in which he is charged, with Guy Huston, former 
fiscal agent for the Cravens’ bank, with using the mails in a scheme to 
defraud. 

The other indictments will be called for trial in due course, according to 
Nugent Dodds, a Special Assistant Attorney General. It is doubtful, how- 
ever, that any action as to the other charges will be taken until the Court 
of Appeals has passed on the appeal in the case concluded to-day. 


More Than 100 Witnesses. 


The Government introduced 100 witnesses and more than 600 exhibits 
were introduced, making a new record in the Federal Oourt here in the 
number of exhibits. 

The defense in the case was that if there were any misapplication of 
funds or false entries in the bank, it was due to negligence on the part of 
the Government in the administration of the Farm Loan Act. 

It was pointed out by the defense that the Land Banks were handicapped 
by the Government and were without adequate means of operating. Blank 
forms to be used in making reports were not furnished, it was claimed, and 
the bank employees were forced to resort to their own devices in making 
reports to the Government. 


In its further account of the case the Kansas City “Star” 
of May 24 said in part: 

The drama which concluded the sixteen days of the trial of Walter 
Cravens and Miss Alice B. Todd marked the close of a battle which Oravens 
had waged since rumor first linked the name of the Kansas City Joint 
Stock Land Bank with financial difficulties. . . 
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Cravens persistently denied that any of the funds of the bank had been 
used for private ventures. His friends heard his protestations of inno- 
cense until they believed in the former Salina mortgage banker. The same 
plausible story which friends so readily believed was told to the Federal 
Court jury. 

The story had two angles. One was that enemies were trying deliberaely 
to wreck his bank so they could gain control. The other angle was that, 
when the Federal Farm Loan Act was passed, and since, no provision was 
made for intelligible reports of a bank’s condition, leaving to bank owners 
the task of improvising forms which would reflect the condition of the 
bank. 

Cravens and Miss Todd, by the jury’s verdict to-day, were convictod of 
having taken more than a quarter million dollars from the Land Bank by 
surreptitious straw loans and covering there transactions up through in- 
tricate entries designed to mislead the Federal Farm Loan Board and others 
interested in the condition of the bank. 

The “straw loans,’’ according to Government accountants, will be found 
to amount to more than two million dollars when all of them have been 
traced through the books of the bank. Only a few selected instances were 
taken for the basis of prosecution, according to Nugent Dodds, Assistant 
Attorney General. 

The beneficiary of this raid on the Land Bank was the Missouri Hydro- 
Electric Power Co., a project sponsored by Cravens on the Osage River 
near Bagnell, Mo. Into it Cravens poured many thousands of dollars, 
visualizing a great electric power center that would make immense returns 
for its owners. ° 

Oravens, in statements made early in the history of the bank’s troubles, 
and on the witness stand, had said the bank would reap the profit from 
the power project’s development. 

Investigation of the conduct of the Kansas City Joint Stock Land Bank 
began in December 1926. The action followed complaints of stockholders 
that money belonging to the bank was being diverted by Cravens to finance 
private ventures, particularly the Missouri Hydro-Electric Power Co., a 
water power project on the Osage River near Bagnell, Mo. 

Secret service agents, working under the direction of the Treasury De- 
partment, first undertook the investigation, but they were soon displaced 
by accountants working under direction of the Department of Justice. 
Resistance to their requests was reported by the agents when they undertook 
an examination of the mortgage banking institution. The disputes were 
carried to departmental officials in Washington for some time, then sub- 
poenas for books and papers were obtained from the Federal Court here. 

Cravens protested, throughout the inquiry, that the affairs of the Land 
Bank had not been intermingled with his private ventures, and then denied 
the power project was a private enterprise. He produced a contract, drawn 
between himself as President of the Land Bank and with himself as Presi- 
dent of the power project, making the Land Bank the beneficiary of the 
water power development project. 

Indictments against Cravens, Miss Todd, Richard P. Cravens, ©. Russell 
Cravens, R. Harold Cravens and Ralph W. Street, all officials of the bank, 
were returned by a Federal Grand Jury in April 1927. 

This indictment charged misapplication of funds of the bank and the 
making of false reports to the Federal Farm Loan Board. Another indict- 
ment, the one on which Cravens and Miss Todd were tried, was returned 
in August 1927 and charged, in eighty-eight counts, misapplication of funds 
and false entries on the Land Bank’s books. 

The Land Bank was placed in receivership in May last year when it 
failed to meet interest on its mortgage bonds. 

The bank had outstanding approximately 45 million dollars in bonds, 
secured by mortgages on Missouri and Kansas farms. 








Double Liability Clause Affecting Stockholders of 
Federal Land Banks Held Illegal in Suit Affecting 
Wisconsin Bankers’ Joint Stock Land Bank. 


Thejdouble liability clause affecting stockholders in Federal 
Land Banks and farm loan associations has been held as 
illegal by Federal Judge F. A. Geiger, at Milwaukee, accord- 
ing to advices May 24 to the Chicago ‘‘Journal of Commerce.”’ 
We quote from that paper as follows: 


The decision is believed to be the first adverse ruling against the Govern- 
ment’s regulatory provisions. It was made in the suit of nine stock- 
holders in the bankrupt Wisconsin Bankers’ Joint Stock Land Bank of 
Milwaukee. 

Assessment Held Illegal. 


The decision was given in upholding the demurrer of the stockholders 
to the 100% assessment which the Federal Land Board in Washington 
had ordered them to pay following the bank’s failure. The assessment 
amounted to $1,200,000 and affected 400 stockholders, principally Wiscon- 
sin bankers. Of the amount $400,000 had already been paid. Judge 
Geiger's ruling was that the Federal Board was without legal right in this 
100% assessment. 

Goes to Higher Court. 


An appeal is to be taken from the decision, according to Colonel Howard 
Green, Receiver for the Land Bank. J. V. Quarles, counsel for the defend- 
ant stockholders, said the decision was the first to be given against the 
Federal provision governing the financial responsibility of a stockholder 
in stock land banks. 

The assessment was being collected in the settlement of the affairs of 
the bank, which had sold bonds totaling $15,771,600 secured by mortgages 
on Wisconsin farm property. Failure of the institution was attributed 
principally to deflation in farm land values. 


In reporting that an appeal would be taken by the Federal 
Farm Loan Board, the “‘Wall Street Journal” of June 5 


had the following to say in Washington advices: 

Federal Farm Loan Board is preparing to appeal the recent decision of 
the Federal Court at Milwaukee which held void the double liability clause 
of the Farm Loan Act. 

Backed by a favorable decision upholding its powers to assess stockholders 
of a bankrupt Joint Stock Land bank under the double liability provisions 
of the law handed down by the Circuit Court of Appeals at St. Louis prior 
to the Milwaukee ruling, the board is confident the higher court will uphold 
the legality of the provisions of the Farm Loan Act which constitute one of 
the important safeguards behind the Joint Stock Land Bank bonds. 

The ruling by Federal Judge Geiger at Milwaukee was merely upon a 
demurrer and was not considered an opinion by the Court. Hence the 
ruling is not looked upon as carrying the same weight as a formal written 


opinion. 





Position of the Loan Board is that the law gives it authority to assess 
stockholders of a bankrupt Joint Stock Land bank under a double liability, 
to appoint a receiver to administer such an institution and to de such other 
things as are necessary to wind up its affairs. 

Provisions of the Farm Loan Act in this respect are believed to give the 
Board powers similar to those given the Comptroller of the Currency over 
National banks. ‘The difference in the language of the Farm Lean Act 
and the National Bank Act is attributed to the fact that Congress intended 
the powers to be similar, and saw no reason to detail the powers in the latter 
Act. 

When the Kansas City Joint Stock Land Bank was placed in the hands of a 
receiver that official found it necessary to bring action against some of the 
stockholders to collect assessments under the double liability clause of 
the fact. His suit was successful in the local court and on appeal was later 
upheld by the Circuit Court at St. Louis. 

Assessments were levied on the stockholders of the insolvent Wisconsin 
Bankers’ Joint Stock Land Bank of Milwaukee under the same interpreta- 
tion of the law as in the case of the Kansas City bank. 

Some of the stockholders of the Milwaukee bank were made defendants 
in a suit to collect assessments and demurred to the receiver’s complaint. 
The ruling of the Court denying the legality of the double liability clause of 
the Act was upon the demurrer so that the case has not yet been given full 
consideration. 

However, the Board has collected more than $400,000 of the total of 
$1,200,000 assessed against stockholders of the insolvent Milwaukee bank, 
which is believed to be good progress. 








Brokers’ Loans on New York Stock Exchange Reach 


New High Figure—Exceed Five Billion Dollars. 

Brokers’ loans on the New York Stock Exchange have 
soared to new high totals, reaching $5,274,046,281 on May 
31, according to the figures made public by the Exchange 
after the close of business on Monday, June 4. The May 
31 figures exceed by $366,263,682 the April 30 totals, which 
at $4,907,782,599 had established a new record. Of the 
total of $5,274,046,281 on May 31, $4,070,359,031 represent 
demand loans and $1,203,687,250 consist of time loans. The 
“Journal of Commerce” in commenting in its issue of June 
5 on the new high peak, said: 

No surprise was occasioned in Wall Street by the record total, the size 
of the advance having been indicated with considerable accuracy by the 
last report on brokers’ loans by the New York Federal Reserve Bank. 
Although the Stock Exchange and the Federal Reserve figures on street 
loans show a wide margin of difference, due to the fact that their records 
cover different sets of banks and corporations which make these loans, 
there has been a definite relation between the two reports which has made 
the one an index of the other. 

For some time the Federal Reserve brokers’ loan total of the last 
report in the month has been approximately $600,000,000 below the Stock 
Exchange figures. The Reserve bank report made public at the close 
of business last Thursday showed the total of loans on Stock Exchange 
collateral to be $4,469,466,000. Adding the previously obtained margin 
of $600,000,000, the financial community looked for an announcement 
breaking the $5,000,000,000 mark. 

The total increase shown for the month by the Federal Reserve figures 
amounted to $187,809,000, as compared with $366,263,682 for the Stock 
Exchange increase recorded. Records of the Stock Exchange have shown 
an average monthly increase of approximately $300,000,000 in loans to 
brokers since these loans started their upward course at the end of Feb- 
ruary. 


The following is the statement issued by the Exchange on 


June 4: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business May 
31, 1928, aggregated $5,274,046,281. 

The detailed tabulation follows: 


Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New York 
Banks or Trust Companies-_-_...-...-.-.-- $3,454,630,611 $1,112,906,000 
(2) Net borrowings on collateral from private bank- 
ers, brokers, foreign bank agencies or others 
in the City of New York...........-..... 615,728,420 90,781,250 





$4,070,359,031 $1,203,687,250 
Combined total of time and demand loans, $5,274,046,281: 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issu- 
ance of the monthly figures by it, beginning in Jan. 1926, 
follow : 





Total Loans. 
$966,213,555 $3,513,174,154 
1,040,744,057 3,535,590,321 

612, 3, ,096,1 
848, 2,835,718,509 
780,084,111 2.767 400, 
700,844,512 2,926,298, 
714,782,807 2,996,759,527 
8,286,686 3,142,148, 
799,730.286 3,218,937,010 
821,746,475 3,111,176, 
799,625,125 3,129,161,675 
751,178,370 3,292 
810,446,000 3,138,786,338 
780,961,250 3,256,459,379 
785,093,500 3,289,781,174 
799,903,950 3,341,209,847 
783,875,950 3,457 ,869,029 
811,998,250 3,568 966,843 
877,184,250 3,641 ,695,290 
928,320,545 3,673,891 ,333 
»953,245 3,914,627,570 
922,898,500 3,946,137,374 
957,809,300 4,091 .836,303 
952,127,500 4,432,907 ,321 
1,027,479,260 4,420,.352.541 
1,028,200,260 4,322,578,914 
i s 1,059,749.000 4,640.174,172 
3,738,937 ,599 1,168,845,000 4,907 ,782,599 
4,070,359,031 1,203 687,250 5,274,046,281 
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In another item in this issue we are publishing a state- 
ment by the Federal Reserve Board made public coincident 
with the issuance of this week’s figures of brokers’ loans 
on the Stock Exchange, in which the Board discusses the 
rising loans and the increasing indebtedness of member 
banks to the Federal Reserve Banks. 








New Plan for Reporting Daily Stock Sales.—New York 
Exchange to Print Estimate of Shares Traded in 
Each Issue Hourly and at Close. 


For the first time in the history of the New York Stock 
Stock Exchange unofficial totals of the number of shares of 
each listed stock traded in will be printed after the close each 
day, according to the ‘‘Times” of June 8, from which we 


quote further as follows: 

The new plan, which includes the elimination of volume notations 
under 500 shares, has been adopted by the Committee on arrangements, the 
machinery for making the change has been set up and tested and about 
all that remains is the setting of a date on which the new plan will be 
started. It probably will be some time next week, but before that time 
the Exchange will issue formal notice to its members of the innovation, in 
order that all may clearly understand it. 

The development is another step in the general campaign of the Stock 
Exchange to speed up its quotation service and keep the tickers abreast 
of the market. 

Three Innovations Involved. 

The new scheme involves 3 separate innovations: First, the elmination 
from quotatons of all sales under 500 shares; second, the printing at the 
end of each hour of the total estimated sales of stock during the hour, 
third, the printing on the bond ticker, after it has ‘‘cleared”’ for the day, the 
volume of sales in each stock dealt in during the day. 

Under the present system the sale of 100 shares is printed without no 
tation, but 200, 300 and 400 share lots are printed 2, 3, 4. For instance, 
should there be a sale of 300 shares of United States Steel at 143 it would 
be printed on the ticker X.3.143. Because of the temendous number of 
smal] traders in the market, that is, traders dealing in 200, 300 and 400 
share lots, a good percentage of the ticker’s energy is consumed in noting 
these sales. 

Volume Notation Limit. 

Hereafter, unless the sale is one of 500 shares or more, merely the symbol 
of the stock and its price will be printed. However, the record of these sales 
will not be lost. Reporters will make notes of each sale and they will be 
printed in full on the Fitch sheets. These are published by a printing 
company which maintains a staff of statisticians and records stock and bond 
transactions for members of the Stock Exchange, and whose sheets, con- 
taining the unofficial prices, are distributed at the close of the market each 
day. 

At the same time the reporters on the floor of the Stock Exchange will 
maintain a record of the transactions in each stock as the market pro- 
gresses. This voume will be totaled up and placed on the Stock Exchange 
tickers at the end of each hour, as soon as practicable. It will not be an 
official total, because the Stock Echange makes no official quotations or 
totals of any sort, but will be merely an ‘‘estimated total.”’ 

After the close of the market, the reporters on the floor of the Stock 
Exchange will start in summarizing the day’s sales in the shares of stock 
they handle. When the bond ticker is ‘‘clear’’ these will be started on every 
stock dealt in during the day, whether 100 shares or 100,000 shares. The 
reason for using the bond ticker for this service is that the stock ticker is 
clogged after the close, with the sending out of bid and asked and settlement 
prices of all stocks. The bond ticker ordinarily finishes its service between 
3:25 and 3:35 p. m. and is ready to sign off for the day. 


20 Minutes for Summarizing. 

An average of 650 different stocks are traded in on the Stock Exchange 
floor each day. On the assumption that the stock’s symbol will require 
3 letters and the sales an average somewhere between 4 and 5 figures, and 
with the ticker speeding at the rate of 265 to 270 symbols to the minute, it 
is believed that these sales can be tapped out in 15 to 20 minutes and that 
the entire work will be completed by 4 p. m. or before. 

To the legion of followers of the stock market in all parts of the country, 
the innovation will mean that the sales recorded by newspapers and other 
reporting agencies will be exactly alike, as will the aggregate of sales in each 
stock. Confusion has heretofore developed because of discrepancies in the 
totals of newspapers and other reporting agencies. Formal announcement 
post the change probably will be made by the Stock Exchange over the week 


It was stated in the “Evening Post’’ last night (June 8) 
that the Stock Exchange will not put into effect on Monday 
the proposed new system of stock quotations whereby sales 
figures under 500 shares will be eliminated from the stock 
tape. The “Post” said: 


In view of protests against the change, it is said, serious consideration 
is being given to various angles of the plan brought up by members and no 
hasty action will be taken. 

The greatest objection to the new system seems to be that it kills the 
science of tape reading, upon which at least 50% of stock market eperations 
are based. 








New York Curb Exchange Plans Bond Ticker Service. 


Due to activity in Curb securities, the Committee on 
Quotations of the New York Curb Exchange has instructed 
the Curb Ticker Co., Ine., to arrange for the installation 
of bond ticker service in New York City. The committee 
is of the opinion that out-of-town subscribers are more 
particularly interested in stock quotations, but in order 
that a complete report of transactions for both stocks and 
bonds may be given as heretofore, through the medium of 
tickers now installed, it proposes to adopt the following plan: 


At the opening and until 10:30, only transactions in stocks appear upon 
the tape. From 10:30 to 10:40 transactions in bonds will be printed. 
From 10:40 and throughout the day stocks will be printed continuously 
for 15 minutes, followed by bonds, which will be printed for five minutes. 





In the event that bonds are more active than stocks the procedure will be 
adjusted accordingly. 

The new system will not become effective before the 
latter part of September, but due notice will be given of the 
exact time. At the present time, there are approximately 
1,350 Curb tickers operating in 29 cities throughout the 
country. 








New York Curb Exchange to Establish Periodic Settle- 
ments in Foreign Securities. 

An announcement with respect to dealings in foreign 
securities was made by the New York Curb Exchange on 
June 7 through its Committee on Clearing House to the 
effect that commencing with contracts of June 18 and there- 
after, sheet as of July 2, depositary receipts of the Guaranty 
Trust Co. of New York representing the stocks of British 
Celanese, Ltd. and Columbia Graphaphone Co., Ltd., will 
be cleared under periodic settlements. It is claimed that 
the New York Curb Exchange is the first stock exchange 
in this country to inaugurate periodic settlements in foreign 
securities. Incident to the inauguration of the new sys- 
tem and the rules for clearing such certificates of deposit 
of foreign securities as may be designated by the Committee 
on Clearing House, members of the Curb Exchange have 
been instructed to notify all their customers that transac- 
tions in such cleared certificates will be delayed delivery, 
and will be printed on the ticker DD. Although only 
two issues have been selected for periodic settlements as 
yet, from time to time, various other foreign securities 
traded in on the Exchange will be selected. 








Chicago Board of Trade Amends Rules to Permit 
Trading in Securities. 


On May 25, by a vote of 795 to 116, members of the 
Chicago Board of Trade (according to the Chicago ‘Journal 
of Commerce’’) approved an amendment to the rules whereby 
the officials are enabled to formulate rules, and make pro- 
visions for trading in securities on the exchange. The 
amendment on execution of orders was passed 590 to 229 and 
duties of agent passed by 540 to 173 against. Advices from 
Chicago of May 25, to the New York “Herald-Tribune” 
said: 

Trading in stocks, bonds and other securities on the Chicago Board of 
Trade, can be started as soon as rules, regulations and other formula are 
arranged by the Directors had voted on by members. Members voted to- 
day on the enabling act in favor of securities and believe that it will be 
beneficial to the institution. 

A vast amount of work has to be done in arranging for trading, tne 
adoption of rules and regulations, and possibly a clearing house for stocks, 
unless facilities of the Board’s present clearing house can be enlarged to 
take care of the new business. 

No new overtures have been made in the Chicago Stock Exchange whereby 
members of that organization can trade in securities on the Board of Trade, 
but it is believed that when the situation is ripe an adjustment can be arrived 
at that will be satisfactory to all interests. 


New Boston Securities Exchange. 


A new stock exchange in Boston is scheduled§to open 
shortly under the name of the Boston Securities}Exchange, 
organized under the Massachusetts laws. Its quarters are 
located at 7 Merchants Row. The officers of the new ex- 
change are: President, James W. Nourvourn; Vice-President 
Theodore Kanter; Treasurer, John F. Keen;§Secretary, 
Roger A. Lutz. The officers together with Joseph A. Boyle 
comprise the board of trustees. The Boston “Transcript” 
of May 24 referring to the new exchange, said: 

The purpose of the new exchange, it was stated to-day by the organizers 
is to furnish exchange rooms and other facilities for the convenient trans- 
action of their business by its members, to maintain high standards of com- 
mercial honor and integrity among the members, and to promote and 
inculcate just and equitable principles of trade and business. 

The articles of incorporation provide that all applicants for membership, 
and all applications for the listing of securities must meet all requirements 
and standards of boards and commissions organized or appointed under laws 
of Massachusetts to protect the public from misrepresentation, fraud and 
deceit. 














Opening of New Board Room of Los Angeles Stock 
Exchange. 

The Board of Governors and Members of the Los Angeles 
Stock Exchange have announced that the formal opening of 
the new board room of the Exchange will take place on 
June 1. In a formal invitation issued to members fand 
patrons of the Exchange a brief outline of the purpose and 
object of the Los Angeles Stock Exchange, as an association, 
was set forth as follows: 


1. To provide a security market. 

2. To insure to the investing public the execution of orders at true 
market prices under supervision and regulation. 

3. To maintain high standards of commcerial honor and integrity among 
its members; and to promote and inculcate just and equitable principles of 
trade and business. 
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4. To serve legitimate undertakings, whether public or private, alike 
by aiding in financing essential to their development and expansion. 
u 5. To resist the sale of fraudulent securities. 


The Exchange was established in 1899. Its development 
and growth has kept pace with the development of Los 
Angeles. 








Toronto Standard and Mining Exchange Discontinues 
Noon Closing Period. 

The Toronto Standard Stock and Mining Exchange, be- 
ginning June 5, will remain open from ten until three instead 
of closing for an hour and a half at noon as it has done 
formerly. 








Analysis of Money Market By B. M. Anderson, Jr., of 
Chase National Bank of New York. 


In a discussion, under the head, “Analysis of the Money 
Market,’’ in the Chase Economic Bulletin for June, Benja- 
min M. Anderson, Jr., Ph.D., Economist of the Chase 
National Bank of the City of New York in observing that 
“there is a great deal of bewilderment regarding the recent 
_eourse of the money market,’’ says “‘there need not be. 
The forces at work are in large part measureable.” He 


gees on to say in part: 

Since July of 1927 there has been an immense expansion of bank credit 
flowing into the securities market, either in the form of bank investments 
or of collateral loans against securities. There has been a great rise in the 
price of securities, an immense flotation of new securities and a growing 
* {ntensity in speculation in securities. 

The movement began shortly after the Fed. Reserve Banks had reduced 
their buying rates on acceptances, had reduced their rediscount rates from 
4% to3%%, and had begun an immense increase in the purchase of Govern- 
ment securities—an increase of $320,000,000 taking place in this item alone 
between July 27 and November 16. During the month of Dec. the Fed. 
Reserve authorities took a neutral attitude toward the money market, and 
from January down to the present they have been working with steadily 
increasing vigor toward restraining the movement; first, by selling Govern- 
ment securities and, second, by raising rediscount rates. 

Federal Reserve Bank policy since Jan. 1 has been definitely in the right 
direction. Properly reluctant to use violent measures, they have put the 
brakes on cautiously, but with increasing firmness, and on May 28 (the 
time of writing), there is good reason to believe that they at last have the 
situation in hand. 

Had they been following in the past the policy of holding rediscount 
rates above market rates, the sales of Government securities which began 
in January would alone have sufficed to tighten up money adequately and 
to check the expansion. With Fed. Reserve Bank rediscount rates well 
below the market, the selling of Government securities proved for a long 
time ineffective, since the member banks replaced the funds thus withdrawn 
from their reserves by a great increase in rediscounts. By May 23, however, 
the member banks had gone as far in this direction as they could comfortably 
go, and a position was reached where further sales of Government securities 
could be very definitely effective. 


The Heart of the Money Market. 


The total volume of deposits of the commercial banks ef the United 
States (State banks, National banks and trust companies) stood on May 
2 1928, at approximately $44,238,000,000. This does not, however, 
censtitute the supply of money available for additional bank loans. A 
bank’s deposits are liabilities, not assets, and a bank cannot lend its existing 
deposits. A bank can increase its loans or investments only when it is in 
a position either to pay out cash or to create a new deposit liability, and its 
ability to do either of these things depends upon its cash reserves. 

The heart of our problem is, therefore, focused in a figure much smaller 
than the $44,238,000,000 of bank deposits. For the American money 
market, the problem may be focused in a figure which stood at $2,442,000,- 
000 on May 2 1928, namely, the reserve balances of the member banks 
with the Federal Reserve Banks. 

But the problem may be still further narrowed. Not nearly all of this 
$2 442,000,000 is available as a basis for bank expansion. Most, if not all, 
of it is required reserves. It is only when reserves are excessive that bank 
expansion Can move easily, and the real play of the money market is in the 
narrow range of perhaps $50,000,000, plus or minus, around the required 
reserves. The heart of our problem is to determine what forces have led 
to comparatively moderate increases or decreases in the volume of reserves. 

The tendency during our period is exhibited by the following figures: 


Member Bank Reserves. 


SE nbd a eundseedscnccgesevecenesacccucncec $2,282 ,000,000 
EE ET ne Osin pamtinnas conecxcennchéasnnecene 2,379,000 ,000 
EE Fen Knwnwceecontaenctedecensinnsennnne 2,405,000 ,000 
BN he wins wecnnmnoneneesneesnnceaweesucsnas 2,442 000,000 


Our volume of member bank reserves is a little over 5% of the total 
deposits of all the commercial banks. If the member bank reserves are 
the governor of the vast total of bank credit in the country—and during 
the period under consideration they have been*—then we need not be 
surprised at an increase of approximately $3,000,000,000 in commercial 
bank deposits accompanying an increase of over $150,000,000 in member 
bank reserves. 

Deposits of Commercial Banks. 
ME SE Ss og cee acer nc ke en $44 238,070,000 
41,158,320,000 





$3 ,079,750,000 
The following table exhibits the factors which entered into the increase 


in member bank reserves in the period July 27 1927, to Nov. 30 1927: 


* The next number of the ‘‘Chase Economical Bulletin” will deal more 
fully with this problem. 


January and February 1928. 

The Federal Reserve authorities began in January the policy of mildly 
restraining the expansion. During the month of February they had a 
substantial measure of success in this. Member bank reserves decreased 
$30,000,000, from $2,404,673,000: to $2,374,515,000. The total volume 
ef bank credit in the country, as measured by the figures fer the reporting 


member banks, also declined. Brokers’ loans declined slightly, and the 
stock market receded. 





March and April 1928. 


The months of March and April, however, showed a marked change in 
the situation. The speculative fever which had been vigorously areused 
during the preceding cheap money period asserted itself with great violence, 
and broke free from the restraints of the Federal Reserve Banks. Money 
rates rose, but the demand for money was no longer a languid thing which 
needed coaxing by successions in rates. It had become a vigorously active 
matter, and a steadily increasing volume of money was demanded even at 
rising rates. Gold continued to be withdrawn through earmarking and 
export, a total of $95,000,000 being list in the two months March and April. 
The Federal Reserve authorities sold an additional $115,000,000 worth of 
Government securities. But both these things were more than offset by a 
great increase in rediscounts at the Federal Reserve Banks. 

Cheap money and bank expansion have had little direct effect upon 
business in America in recent years. Indeed borrowings by merchants 
and manufacturers in the United States from the banks appear actually 
to have declined in the last two or three years. This is due partly to the 
practice of hand-to-mouth buying. It is also due partly to the fact that 
business Corporations have done a great deal of permanent financing in the 
cheap money period. 

The indirect effect of cheap money and bank expansion upon business 
has, however, been very marked. 

The most conspicuous effect has been in the speculative rise in the prices 
of securities and real estate. But this itself has had a very marked effect 
upon the volume of consumer demand. Part of these profits have been 
reinvested, but a very considerable part has undoubtedly been spent in 
current consumption, an element in consumer demand which of course 
will cease when securities and real estate cease to rise. In the second place, 
the bank expansion has facilitated greatly the growth of instalment buying. 

In the third place, the period of bank expansion has intensified the rate of 
new security issues, which has especially stimulated the building trade and, 
despite import restrictions, has maintained the export trade. 

One remarkable effect has been the increase in activity on the part of 
financial middlemen and brokers, the great increase in the volume of secur- 
ities transactions, and the great multiplication in the number of finance 
companies, houses issuing and marketing securities, and investment trusts. 








Investment by Public in Stocks of New York City Banks 
Over 400 Million Dollars in Last Two Years. 


The public has invested $403,611,600 in the stocks of New 
York City banks in the last two years, according to a tabula- 
tion prepared by Ralph B. Leonard & Co., specialists in bank 
and insurance stocks, of New York. Of this total, which is 
approaching the half billion dollar mark, it is stated that 
$381,011,600 was subscribed for new stocks of established 
banks, and $22,600,000 was paid for stocks of new banks 
which are still operating independently. The National banks 
proved the greatest attraction for investors, $254,142,000 
having been paid for their stocks, while the trust companies 
were next with investors’ subscriptions of $128,850,000. 
The State banks’ shares were in demand to the extent of 
$20,560,000 in this period. The total amount shows what 
tremendous sums have been subscribed by the public of one 
class of securities alone. Below are tabulated the amounts 
of subscriptions for each bank: 





Trust Companies. State Banks. 
American Exchange Irving American Union Bank... $1,000,000 
EN ai ern dockine $29,750,000} Atlantic State Bank__..-.- 650,000 
Bankers Trust Co____----- 7,500,000 | Bank of The Manhattan Co. 2,825,000 
Bronx County Trust Co... 850,000 | Bank of United States -_--- 8,000,000 
Brooklyn Trust Co_-_-..--- 1,000,000 | Chelsea Exchange Bank - - -- 1,100,000 
Empire Trust Co__-.------ 6,000,000 | Corn Exchange Bank ------ 1,500,000 
Guaranty Trust Co____--_-_- 40,000,000 | Harlem Bank of Commerce-_ 1,135,600 
Manufacturers Trust Co... 11,250,000| Madison State Bank------- 300,000 
U.8. Mortgage & Trust Co. 2,500,000) Mechanics Bank, Brooklyn. 2,550,000 
Municipal Bank. -...----- 1,000,000 
Ren: sitet te Se nce epee dl $128,850,000 | Port Morris Bank_-_-_..---- 200,000 
National Banks. PE Wi ie hens 300,000 
Bank of America, N. A__-- $61,065,000 

Central National Bank- ---- 875,000 POs nc dtkicnddiroesnu'n $20,560,600 

Chase National Bank---_-_-- 71,385,000 New Banks 
Chemical National Bank... 5,000,000) Bank of Yorktown-_---_-.-_-- $1,250,000 
Lafayette National Bank--- 420,000 | International Germanic Tr_- 10,550,000 
Nassau National Bank----- 1,000,000 | Interstate Trust Co__-__-_--- 3,900,000 
National City Bank_------ 110,000,000 | Murray Hill Trust Co-_----- 3,600,000 
Seaboard National Bank... 3,647,000| Times Square Trust Co_... 2,500,000 
Seventh National Bank---- 750,000 | Traders National Bank---- 800,000 
MB te rn A Seas S254, 300.0001 Peedi sc oun socks. $22,600,000 
CF NE eNO IS My RE ON TR gt | Stel Pe Mee eee eS $403,611,600 








Discount Rate of San Francisco and Kansas City Fed- 
eral Reserve Banks Increased from 4% to 44%. 


As a result of the action taken during the past week by the 
Federal Reserve Banks of San Francisco and Kansas City 
in increasing their rediscount rates from 4% to 444%, the 
uniform rate of 444% is now in effect at all of the Reserve 
banks. The movement toward the 44% rate had its in- 
ception in April, the Boston and Chicago Federal Reserve 
Banks being the first to increase their rates to that figure 
(see “‘Chronicle’’ April 21, page 2418), the other banks finally 
falling into line. It may be noted that the advance was the 
second made since the beginning of the year when a rate of 
314% was in force, the first to move its rate upward to 4% 
having been the Federal Reserve Bank of Chicago, its action, 
in January having been followed soon after by the other 
banks. We have in recent weeks noted the action of the 
various Reserve banks in raising their rates to from 4 to 
444%. The announcement of the increase in the rate of 


the San Francisco Reserve Bank was made as follows on 
June 1 by the Federal Reserve Board. 


The Federal Reserve Board announces that the Federal Reserve Bank of 
San Francisco has established a rediscount rate of 414% on all classes of 
paper of all maturities, effective June 2, 1928. 
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The Board’s announcement on June 6 ofjthe%action“ofjthe 
Federal Reserve Bank of Kansas City follows: 


The¥Federal Reserve Board announces that the Federal Reserve Bank 
of Kansas City has established a rediscount rate of 444% on all classes of 
paper of all maturities, effective June 7 1928. . 








Governor Young Says Federal Reserve Board is Opposed 
to Strong Bill to Effect Price Stabilization through 
Reserve System. 


It was stated in the “United States Daily” of May 31 that 
Roy A. Young, Governor of the Federal Reserve Board, tes- 
tifying before the House Committee on Banking and Cur- 
rency, May 28, said that many within the Federal Reserve 
System itself have overestimated the powers of that system. 
Circumstances affect situations, he said, and commodity 
prices may rise despite conditions from which other results 


might be expected. The paper quoted went on to say: 

Mr. Young said that the Federal Reserve Board is opposed to the Strong 
Stabilization bill (H. R. 11806) as not being consistent with the policy 
of the Board. 

The bill would define certain policies toward which the powers of the 
Federal Reserve System would be directed; promote the maintenance of a 
single gold standard; promote the stability of commerce, industry, agricul- 
ture and employment, and assist in realizing a more stable purchasing power 
of the doliar. 

Says Value Changes. 

Representative Strong (Rep.) of Blue Rapids, Kans., said that it should 
be the policy of the Federal Reserve Board to work towards the stabiliza- 
tion of the dollar. “It is manifestly wrong,” he said, “for me to lend a 
man $1,000,000 and then when it is due, to receive either less or more 
than the monetary standard was worth at the time I loaned it. The pur- 
chasing power of the dollar sould be established firmly in order to 
protect the prosperity of the country, and it is the duty of the Board to 
work towards such a goal.” 

Many complain of the secrecy maintained by the Federal Reserve Board, 
Mr. Strong declared, and, therefore, misinterpret the actions. The Board 
should give out information as to why they have raised or lowered rates, 
when it is safe to divulge such information, in order to establish confidence 
and good will, according to Mr. Strong. 

“The complaint js,’’ said Mr. Young, 
predict.”’ 

“That is not what I want,” said Mr. Strong. ‘‘All I ask is that when 
you change rates you explain your actions afterwards to the public. The 
confidence and good will of the country are the most valuable assets the 
Board could have.” 


Items regarding the hearings on the Strong bill have ap- 
peared in these columns March 24, page 1750; May 12, page 
2908; May 19, page 3063, and May 26, 3231. 


‘that we do not attempt to 








Carter Glass Says Original Purpose of Federal Reserve 
Act to Prevent Use of Country’s Resources in Stock 
Speculation Has Failed—Says Board Should Con- 
trol and?not'be Controlled. 


That one of the original purposes of the Federal Reserve 
Act is failing of accomplishment, namely the prevention of 
the use of the country’s resources in stock gambling, is the 
assertion made by Carter Glass, whose criticisms of the 
Board are indicated in the following from Washington, 
June 6, to the “Herald-Tribune” : 

The Federal Reserve System, the center lately of prolonged discussion 
by a special committee of the United States Chamber of Commerce, investi- 
gating banking and industrial ills of the country, was revived to-day as a 
legislative issue by Senator Carter Glass of Virginia, a framer of the 
Reserve law, who warns that its policies are tending to carry it away 
from the lines intended by its creators. 

Senator Glass, writing in “‘The United States Banker,’ points to two 
developments within the last year to substantiate his charge. They have 
shown, he says, how far the present system has departed from the intentions 
of Congress. One of these, he states, was the action of the Federal Reserve 
Board last year in forcing a uniform rediscount rate on all Reserve Banks, 
and the other the rapid rise of the volume of brokers’ loans, or loans made 
for speculating in stocks and bonds. 

A great deal of significance is attached to Senator Glass’s article in the 
face of 1 statement a few days ago by the Federal Reserve Board which was 
generally taken to mean that the member banks have gone too far in their 
extension of credit for speculation, and calling on member banks to mod- 
erate their obligations to the Reserve Banks; in short, put their houses 
in order. 

System Undergoing Change. 

“Taken together,””’ Mr. Glass continues, “these two developments (redis- 
count rates and loans to brokers) leave no doubt as to the direction of 
change which the Federal Reserve System is undergoing. Whether the 
change is deliberately brought about or is the result of a mere drift is for 
the moment of secondary importance. The point to be emphasized is that 
it is occurring.” 

When the Federal Reserve System was created, he points out, two diver- 
gent theories fought strenuousiy to be incorporated in it. One was that 
of a central bank, similar to the central banks of Europe, which would 
exercise a close and almost autocratic control over all the banking opera- 
tions of the country. The other was that of a decentralized system whose 
great purpose would be to make the country’s currency serve efficiently, 
at all times, the country’s productive processes. 

The second theory triumphed and was incorporated into the country’s 
banking system through the organization of the Federal Reserve System. 
The basic idea of that system was that each section was to determine the 
banking policy which controlled it in accordance with its varying needs. 
The Reserve Bank which stood at the head of the organization in each of 
the twelve districts was ordinarily to act almost autonomously, and the 
supervisory Federal Board was to assert its well defined authority only in 
cases of threatened emergency or to prevent a radical mishandling of its 





powers by a Reserve Bank. This system, says Mr. Glass, in spite of mis- 
takes, has on the whole been hugely successful. 


Fears Autocratic Central Bank. 

“Yet now,” he continues, “after fifteen years of operation, what do we 
find? We find, first, the adoption of a policy which if followed out con- 
sistently in the future means the coming of something very similar to that 
same central bank against which we had to fight so strenuously in 1913. 

“We all remember the furor aroused last year when the Federal Board 
dictated to the Chicago Reserve Bank what rate it should charge on re- 
discounts. We remember, too, that the storm of protests which arose was 
not due so much to the reactions that followed that particular exercise of 
power as to the fear that it marked the beginning of a new practice; that 
thereafter the policy of a given Reserve Bank was not to be responsive at 
all times to the varying needs of its district, but was to be directed from 
Washington for Washington’s own reasons, or its whim, as was actually the 
fact in the Chicago bank case.” 

Such a change, the Senator asserts, heads the whole Reserve system 
toward the kind of institution which Congress so decisively rejected when 
it was established. But the protests against the action, he adds, were such 
as perhaps to constitute an effective admonition against a repetition of 
this action. 

“The second development which has sharply challenged the public no- 
tice within the last twelve months is the rapid and alarming climb of the 
volume of money loaned for speculation. This spring the total of these 
loans has passed far beyond anything previously known. Four or five 
times as much is being borrowed against stock exchange securities as in 
the year following the war. The operations of the Street itself have swept 
away all previous records for volume of sales, the sensational advances of 
certain stocks having almost become topics of comment for newsboys on 
the street. Necessarily, such a whirl of activity has sucked into its center 
whatever money values were lying around loose and tended to draw upon 
distant reservoirs for funds which may or may not have been of genu- 
inely surplus character.’’ 


Finds Board Not Using Power. 


Huge as it is, the total of these ‘“‘brokers’ loans,’? Mr. Glass takes pains 
to point out, is not necessarily a sign of imminent disaster. No doubt 
there are sufficient funds left for the uses of industry. Yet the drawing 
in of billions of dollars of the country’s resources for stock gambling 
purposes has aroused a feeling for deep apprehension which in itself is 
a source of danger, to such an extent, indeed, that the advisers of the 
President thought it necessary for him to speak a word of assurance to the 
effect that the swelling volume of such loans was no cause for alarm. 

Irrespective of immediate danger, Mr. Glass points out, the point to be 
emphasized is that one of the original purposes of the Federal Reserve 
Act is failing of accomplishment, namely, the prevention of the use of the 
country’s resources in stock gambling. To guard against such use the act 
specifically forbade the Reserve Banks to rediscount paper drawn for 
the purpose of carrying or trading in stocks, bonds or other investment 
securities except bonds and notes of the Government, and the latter were 
themselves included as eligible paper only because the volume of these 
Government securities at that time was less than $800,000,000, most of 
which was impounded in the banks for circulation purposes. The present 
situation has arisen because the banks have so much of this eligible paper 
on hand to rediscount, leaving their other resources free for stock market 
loans. 

“This situation,’’ Mr. Glass asserts, “should be corrected alministra- 
tively, without forcing the dangerous expedient of satutory readjustment. 
The board at Washington is clothed with ample power and should cour- 
ageously exercise it, to the exent of peremptory admonition and, that 
failing, to the extreme of causing the removal of contumacious officials 
who persist in aiding or abetting a plain perversion of the real intent of 
the act as it stands. The Federal Reserve Board, within the limitations 
at the law, should control and not be controlled.” 








Congressman Cohen Voices Protest Against Federal 
Reserve Board’s Method of Making Known Its 
Warning Against Speculation. 


It was announced on June 7 that Congressman William 
W. Cohen had wired Secretary of the Treasury Mellon and 
Roy A. Young, Governor of the Federal Reserve Board and 
to Chairmen of the Federal Reserve Banks of Boston, 
New York, Philadelphia, Cleveland, Richmond, Atlanta, 
Chicago, St. Louis, San Francisco, a protest against the 
method with which the Federal Reserve Board disseminated 
its warning to banks. In his protest the New York Congress- 
man said: 

I desire to enter a protest against the method with which the Federal 
Reserve Board disseminated its warning to banks, investcrs and speculators 
on June 4. This information should have been made public immediately 
upon the adjournment of the board and in this way prevented the circula- 
tion of rumors throughout the financial district that such information 
would be published after 3 p.m. The decisions of board meetings should be 
given to the public directly upon the adjournment of such meetings. Or 
meetings should be held after 3 p. m., so that every one will have the same 
opportunity to receive notice of the board's decision before the opening of 
the markets the following day. I would ask you to take this matter up with 
the Federal Reserve Board. 

William W. Cohen, 
Member of Congress, 
17th District, New York City. 








Federal Reserve Board on Increasing Brokers’ Loans— 
Says Only Means Whereby Members Banks May 
Reduce Indebtedness Is Through Sale of Invest- 
ments or Contraction in Loans. 

At practically the same time as the issuance of the Stock 
Exchange figures of mounting brokers’ loans (now in ex- 
cess of five billion dollars), the Federal Reserve Board on 
June 4 released a statement (which will appear in its June 
“Bulletin,” to be made available at a later date) in which 


‘it discussed the magnitude of loans by member banks to 
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brokers and dealers in securities on the Exchange. The 
Board alludes to the fact that “the growth in bank credit 
has been continuous and rapid since the seasonal low point 
in the latter part of February,” adding that “since that time 
the total volume of credit extended by the reporting member 
banks has increased by nearly $1,000,000,000.” The Board 
further refers to the loss in the country’s gold stock and 
avers that the increase of $400,000,000 in Reserve Bank 
credit during the eight months since September last was a 
result of gold exports “in excess of a decrease in the demand 
for currency, plus a considerable growth in member bank 
reserve requirements.” The Board concludes with a warn- 
ing that “unless a change occurs in the direction of gold 
movements, or in the open-market policy of the Federal 
Reserve System, the only means by which the member banks 
will be able to reduce their debt at the Reserve Banks is a 
sale of investments or a gradual contraction of their loan 
account.” 

The Washington correspondent of the New York “Times” 
observed on June 4 that the character of the Board’s state- 
ment appeared to indicate fairly clearly that it had at last 
felt impelled, because of the refusal of stock market oper- 
ators and banking interests involved to heed less positive 
warnings, openly to make known its belief that a dispropor- 
tionate share of the nation’s credit facilities was being em- 
ployed in financing the activities in the security markets. 


The dispatch went on to say: 

There was very little comment to be obtained in official quarters. The 
statement went into the credit situation in some detail, and members of 
the Board took the position that it must speak for itself. 

As an example of the reticence displayed, Secretary Mellon, Chairman 
ex officio of the Board, when he was asked if he had seen the statement, 
put questions aside by stating that he had not. 

The importance which the Board attached to its declaration was indi- 
cated by the fact that advance copies, made available to newspapers, were 
marked: ‘Released for publication Monday, June 4, at 3 P. M., Eastern 
Standard Time; not earlier.’”” This apparently was done to prevent publica- 
tion before the closing of the New York Stock Exchange. 

For some time there have been rumors here that members of the Federal 
Reserve Board have been disturbed by unprecedented speculative activities 
on the Stock Exchange, and that various steps taken by the Federal Reserve 
Banks to discourage speculation, such as the selling of Government securi- 
ties to withdraw funds from the open money market and the raising of 
discount rates, have gone unheeded. 

The total of brokers’ loans, most of them used for stock market opera- 
tions, also has steadily increased. Export of gold in recent months, it is 
said, has been encouraged in the hope that this would prove a corrective, 
but without any apparent effect. 

There have been reports also of a difference of opinion among members 
of the Board as to whether any steps should be taken to influence stock 
market operations in any way. That those members have had their way 
who felt that the strained credit situation called at least for a definite 
statement of the reaction of the Board to the conditions that have created 
it, seemed to be indicated by the nature of the Board’s comments on the 
topic of “Security Loans and Reserve Bank Policy.” 


The Beoard’s statement follows in full: 


Further Growth of Security Loans, 


Volume of bank credit continued to increase in recent weeks, and in the 
middle of May loans and investments of member banks in leading cities 
were at a new high level. The growth in bank credit has been continuous 
and rapid since the seasonal low point in the latter part of February. 
Since that time the total volume of credit extended by the reporting 
member banks has increased by nearly $1,000,000,000. Until the middle 
of April this growth reflected in about equal measure increased spring 
demands for bank accommodation by trade and industry and growth in the 
volume of Stock Exchange loans. 

Since that time there has been no further growth in the commercial 
demand for credit, and the entire increase has been in holdings of securi- 
ties and in loans on stocks and bonds, and particularly in loans to brokers 
and dealers in securities on the New York Stock Exchange. Accompanying 
an unprecedented volume of transactions on the Exchange and a continued 
rise in security prices, the volume of so-called brokers’ loans reached a 


record figure in the beginning of April and continued to increase until the 
middle ef May. 


Increase in Member Bank Borrowing. 

In view of the rapid expansion of bank credit, in the absence of additional 
commercial demand, and the increasing volume of bank loans used to 
finance transactions in securities, the Federal Reserve Banks further 
pursued the policy begun in January of selling Government securities and 
thereby withdrawing funds from the money market. Additional with- 
drawals of funds were caused by the continued demand for gold for export. 
As a consequence of these withdrawals and some increase in reserve 
requirements of member banks, there was a large increase in member bank 
borrowing at the Reserve Banks, and the volume of discounts in May was 
larger than at any other time in the past four years. 

Heavy indebtedness of member banks at the Reserve Banks was accom- 
panied by a rise in open market rates, and particularly in the rate on call 
money. Discount rates at the New York, Philadelphia, Cleveland,- Atlanta 
and Dallas Reserve Banks were raised in May from 4 to 444%, and this 
rate is now in effect in ten of the twelve Federal Reserve Banks. 


Growth of Reserve Bank Credit. 


The total volume of Reserve Bank credit, as measured by combined hold- 
ings of discount, acceptances and United States securities, was larger in 
the middle of May, with the exception of two December seasonal peaks 
than at any other time since the beginning of 1922. The growth during 
April and May, furthermore, was more rapid than at the same season of 
any other year since 1918. During the period from the beginning of last 
pr ape i ~ a of gold began, to the middle of May 
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During these eight months about $400,000,000 of gold was lost from the 
monetary stock of the United States, but the demand for Reserve Bank 
credit from this source was set in part by a return flow of about $125,000,000 
of currency from circulation, so that the net effect of these two factors for 
the period was to give rise to an increase of $275,000,000 in the demand 
for Reserve Bank credit. At the same time the reserve requirements of 
member banks increased by $125,000,000, occasioning an equivalent further 
increase in the demand of member banks for credit at the Reserve Banks. 
The total increase of $400,000,000 in Reserve Bank credit, therefore, for 
the eight months was the resultant of gold exports in excess of a decrease 
in the demand for currency, plus a considerable growth in member bank 
reserve requirements. 


Relation Between Member Bank and Reserve Bank Credit. 


For the period between the beginning of September and the middle of 
May, while the volume of Reserve Bank credit outstanding increased by 
about $400,000,000, deposits of member banks subject to reserve require- 
ments increased by about $1,700,000,000. This growth in member bank 
deposits, however, which reflects an equivalent growth of their loans and 
investments, caused a growth of only $125,000,000 in member bank reserve 
requirements. 

Growth of member bank credit, in fact, is rarely an important factor in 
any considerable growth in the demand for Reserve Bank credit, because 
an increase in loans and investments of member banks is reflected in a 
corresponding increase in their deposits, increasing the required reserves 
by only a fraction—about one-thirteenth—of the increase in bank deposits. 
It is for this reason that short-time fluctuations in the volume of Reserve 
Bank credit are generally not due to changes in the volume of member 
bank credit, but to other causes, chiefly changes in the demand for 
currency and in gold movements in and out of the country. 


Gold Movement and Changes in Currency Demand. 


Gold movements 4nd changes in currency demand have determined the 
short-time major fluctuations in the volume of Reserve Bank credit, and 
changes in member bank balances have been a relatively minor factor. 
When a member bank requires additional currency or gold to meet a 
demand from the public, it is generally not in a position to meet this 
demand out of its own resources, since it carries no considerable amount 
of excess reserves and it is obliged, therefore, to borrow from the 
Reserve Bank an amount equivalent to the gold or the currency which it 
has to pay out. 

If, on the other hand, the member bank extends an additional loan and 
the deposit created by the loan increases its reserve requirements, this 
increase in reserves and, consequently, in the demand for additional Reserve 
Bank credit, will be, on the average, only $7.50 per hundred dollars of 
the deposits thus created. In other words, a demand by the public for 
$100 in currency, or an equivalent foreign demand for gold, increases the 
demand for Reserve Bank credit by the full $100, while a demand for an 
additional $100 in loans increases the demand for Reserve Bank credit on 
the average by $7.50. 


Gold Imports and Credit. 


The same relationship holds when the movement is in the opposite direc- 
tion. A decrease of $100 in the demand for currency or for gold diminishes 
the demand for Reserve Bank credit by the full $100, while a decrease of 
$100 in the demand for bank deposits decreases the demand for Reserve 
Bank credit on the average of $7.50. 

Large or rapid reductions in Reserve Bank credit have occurred only 
during periods of large gold imports, or of a considerable inflow of cur- 
rency from circulation. | ag 

For example, when the volume of Reserve Bank credit declined from 
about $3,300,000,000 in Dec. 1920 to $1,300,000,000 in Jan. 1922, this 
decrease of $2,000,000,000 reflected a decline of more than $1,000,000,000 
in currency and an increase of more than $750,000,000 in gold stock. And 
although the volume of member bank credit decreased by more than 
$2,000,000,000 during the period, the change in member bank reserve 
balances was only about $650,000,000. 

Deposits of member banks are built up primarily through the extension 
of loans and the purchase of securities, the proceeds of which remain on 
deposit either in the bank that makes the loan or the investment, or in 
another bank. 

The growth of member bank deposits, in turn, increases their reserve 
requirements to an extent depending on the character of the deposit and 
the location of the bank. If the deposit is on time, the reserve required 
is 3%; if it is on demand it is 7, 10 or 18%, depending on whether it is 
in a country bank, a Reserve City Bank or a Central Reserve City Bank. 

On the average, the reserves carried by member banks against their 
entire deposits, subject to reserve requirements, are about 7.5%, or in the 
ratio of $1 in reserves to $13 in deposits. When member banks increase 
their loans and investments by $1,000,000,000, therefore, they require 
about $75,000,000 of additional Reserve Bank credit. 

In the ordinary course of developments in the United States the volume 
of bank credit commonly increases from year to year, largely in response 
to the growing needs of trade and industry. 

In fact, since the establishment of the Reserve System in 1914 there was 
only one period, being the end of 1920 and the beginning of 1922, when the 
volume of bank credit showed a considerable decrease. The growth in 
member bank credit is slower in some years, such as 1926, and more rapid 
in other years, such as 1927, but it is practically uninterrupted. The 
consequent increase from year to year in member bank reserve require- 
ments, though it is only a small proportion of the increase in member 
bank deposits, is nevertheless an important and continuous factor in the 
long-time growth of the demand for Reserve Bank credit. 

In 1924, when gold imports (in the absence of currency growth) were a 
factor diminishing the demand for Reserve Bank credit, the outstanding 
volume of this credit remained, nevertheless, unchanged, a condition 
directly related to the growth during 1924 in member bank reserves. 
Similarly, in 1927, disregarding seasonal fluctuations, the net increase in 
Reserve Bank credit was directly related to the increase in member bank 
reserve requirements. 

At a time when member bank credit decreases, which has occurred on 
frequent occasions, as already indicated, the decrease in the demand for 
Reserve Bank credit caused by reduction in member bank reserve require- 
ments has been relatively small. In order to reduce their reserve require- 
ments, and consequently their demand for Fserve Bank credit, by any 
considerable amount, such as, for example, $100,000,000, the member banks 
would have to reduce their deposits, through the contraction of their loans 
and investments, by between $1,000,000,000 and $1,500,000,000. Such a 


contraction is generally not practicable in a short period of time, because 
the member banks have certain responsibilities to their customers and are 
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reluctant to dispose of large amounts of their investments at a time of 
credit pressure. 

The relatively large contraction in member bank credit necessary to bring 
about any considerable decline in the demand for Reserve Bank credit has 
an important bearing on credit policy. During recent months increasing 
pressure on member banks through gold exports, security sales by the 
Reserve Banks and advances in rediscount rates has not had the effect of 
arresting the rapid expansion of member banks’ credit. 

The policy of the Reserve Banks, however, has resulted in greatly increas- 
ing the indebtedness of member banks to the Reserve Banks. In the middle 
of May discounts by the Reserve Banks for member banks amounted to 
$800,000,000, the largest amount in more than four years, and in addition 
the Reserve Banks held $350,000,000 in acceptances purchased from the 
member banks and from dealers. 

This growth in member bank indebtedness has been widespread, affecting 
member banks, not only in New York City and in other leading cities, but 
also in smaller communities. Advances in rediscount rates and in buying 
rates on bills, furthermore, have increased considerably the cost to member 
banks of their indebtedness to the Reserve Banks. 

This higher cost of Reserve Bank credit and the traditional reluctance 
of member banks to remain continuously in debt at the Reserve Banks exert 
a continuous pressure on the member banks. 

That these banks, in turn, pass the pressure on to the borrowing public 
is evidenced by the rise in open-market money rates and the closer scrutiny 
to which many loans are subjected. Unless a change occurs in the direction 
of gold movements or in the open-market policy of the Federal Reserve 
System, the only means by which the member banks will be able to reduce 
their debt at the Reserve Banks is a sale of investments or a gradual 
contraction of their loan account. 








President Coolidge Signs Bill Amending Federal 
Reserve Act Enlarging Rediscount Privileges. 


On May 29 President Coolidge signed the Sheppard- 
McFadden bill amending Section 13 of the Federal Reserve 
Act to extend the privilege of rediscounts and purchase of 
the Federal Reserve banks to include bills of exchange pay- 
able at sight or on demand drawn to finance domestic ship- 
ments or exportation of all non-perishable, readily market- 
able staples. The bill was passed by the Senate on March 2, 
and on May 28 it was passed by the House. References to 
it appeared in these columns March 10, page 1447, and 
May 19, page 3059. The views of Roy A. Young, Governor 
of the Federal Reserve Board, in support of the measure 
appeared in our May 19 item. In its advices from Wash- 
ington May 30 the ‘Journal of Commerce” stated: 

Urgency for the change was brought to the attention of the Federal Re- 
serve Board by the Dallas Federal Reserve Bank. Insuggesting the change 
the Dallas bank contended the amendment would be not only helpful to 
products of the farm of all classes, raw and finished, but commerce without 
distinction, which come under the term ‘‘non-perishable, readily market- 


able agricultural and other staples,’’ secured by bills of lading or other 
shipping documents conveying or securing title to such staples. 


The following is the text of the bill as enacted into law: 
AN ACT to amend the third paragraph of Section 13 of the Federal Re- 
serve Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the third paragraph of Section 13 
of the Federal Reserve Act (Title 12, Section 344, United States Code) be 
amended and reenacted to read as follows: ‘‘Upon the indorsement of any 
of its member banks, which shall be deemed a waiver of demand, notice, 
and protest by such bank as to its own indorsement exclusively, and subject 
to regulations and limitations to be prescribed by the Federal Reserve Board, 
any Federal reserve bank may discount or purchase bills of exchange pay- 
able at sight or on demand which grow out of the domestic shipment or the 
exportation of nonperishable, readily marketable agricultural and other 
staples and are secured by bills of lading or other shipping documents con- 
veying or securing title to such staples; Provided, That all such bills of ex- 
change shall be forwarded promptly for collection, and demand for payment 
shall be made with reasonable promptness after the arrival of such staples 
at their destination; Provided further, That no such bill shall in any event 
be held by or for the account of a Federal reserve bank for a period in excess 
of 90 days. In discounting such bills Federal reserve banks may compute 
the interest to be deducted on the basis of the estimated life of each bill and 
adjust the discount after payment of such bills to conform to the actual life 
thereof.” 








Reappointment of Edmund Platt as Member of Federal 
Reserve Board Confirmed by Senate. 

The reappointment of Edmund Platt of New York to the 
Federal Reserve Board was confirmed by the Senate on 
May 22. Mr. Platt’s reappointment, as indicated in our 
issue of May 19, page 3062, is for a period of ten years from 
August 10 next. His nomination, it is stated, was unopposed 
by the Senate. Mr. Platt is Vice-Governor of the Board. 








Recess Appointment of H. T. Tate as Treasurer of the 
United States. 


H. Theodore Tate of Tennessee was given a recess ap- 
pointment by President Coolidge on June 1 to be United 
States Treasurer. Mr. Tate’s nomination to the post by 
President Coolidge on April 24 was noted in our issue of 
April 28, page 2587. The Senate failed to act on the appoint- 
ment before the adjournment of Congress. At present Mr. 
Tate is Deputy Treasurer. He was named as Treasurer to 
succeed Frank White, whose resignation was noted in these 
columns April 21, page 2419. 





Treasury Department’s June Financing—Offering of 
Two Series of Treasury Certificates Aggregating 
$400,000,000—Tenders For Purchase of Third 
Liberty Bonds To Be Invited Later In Month. 


An offering of two series of Treasury Certificates of in- 
debtedness to an aggregate amount of $400,000,000 or there- 
abouts was announced this week by Secretary of the Treas- 
ury Mellon in making known the June financing program. 
Secretary Mellon let it be known at the same time that at 
an early date this month he would invite tenders of Third 
Liberty Loan bonds “for purchase by the Treasury on ac- 
count of surplus money.” In his announcement of June 5 
the Secretary offered a new series of 4% Treasury Certifi- 
cates of indebtedness running for six months from June 15 
1928, to the amount of $200,000,000 or thereabouts, and a 
new series of 3%% Treasury Certificates of indebtedness 
running for nine months from June 15 1928, also to the 
amount of $200,000,000 or thereabouts. In announcing the 
offering Secretary Mellon said: 


The Treasury is to-day announcing its regular June financing, which takes 
the form of an offering of Treasury Certificates of Indebtedness in two 
series, both dated and bearing interest from June 15 1928, one series at 4%, 
being for six months and maturing Dec. 15 1928, and the other series 
at 3%%, being for nine months and maturing March 15 1929. The amount 
of each of these two offerings is $200,000,000 or thereabouts. 

The Treasury will accept in payment for the new certificates, at par, 
Treasury certificates of indebtedness of Series TJ-1928, maturing June 15 
1928. Subscriptions for which payment is to be tendered in certificates of 
indebedness maturing June 15 1928 will be allotted in full, up to the 
amount of the respective offerings. 

About $400,000,000 of Treasury Certificates of Indebtedness become 
payable on June 15 1928, also about $85,000,000 in interest payments on 
the public debt become payable on that date. 

The Treasury expects at an early date this month to invite tenders of 
Third Liberty Loan bonds for purchase by the Treasury on account of 
surplus money. 


The certificates will be in bearer form in denominations of 
$500, $1,000, $5,000, $10,000 and $100,000. The certificates 
designated TD 3-1928, maturing Dec. 15 1928, will have one 
interest coupon attached, while the certificates TM 2-1929, 
maturing March 15 1929, will have two interest coupons, 
payable Sept.,15 1928 and March 15 1929. The certificates 
of both series will be accepted in payment of taxes. The 
offering is dated June 6, and is as follows: 


United States of America Treasury Certificates of Indebtedness. 
(Dated and Bearing Interest from June 15 1928.) 
Series TD 3-1928, 4%, due Dec. 15 1928. 
Series TM 2-1929, 3%%, due March 15 1929. 


The Secretary of the Treasury, under the authority of the act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve Banks, Treasury Certificates of In- 
debtedness, in two series, both dated and bearing interest from June 15 1928, 
the certificates of Series TD 3-1928 being payable on Dec. 15 1928, with 
interest at the rate of 4% per annum, payable on a semi-annual basis, and 
the certificates of Series TM 2-1929 being payable on March 15 1929, with 
interest at the rate of 3%% per annum, payable on a semi-annual basis. 

Applications will be received at the Federal Reserve Banks. 

Bearer certificates will be issued in denominations of $500, $1,000, 
$5,000, $10,000, and $100,000. The certificates of Series TD 3-1928 will 
have one interest coupon attached, payable Dec. 15 1928, and the certificates 
of Series TM 2-1929 two interest coupons attached, payable Sept. 15 1928 
and March 15 1929. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations, or corpora- 
tions. The interest on an amount of bonds and certificates authorized by 
said act approved September 24 1917, and amendments thereto, the prin- 
cipal of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (b) above. The certificates of these series 
will be accepted at par during such time and under such rules and regula- 
tions as shall be prescribed or approved by the Secretary of the Treasury, 
in payment of income and profits taxes payable at the maturity of the 
certificates. The certificates of these series will be acceptable to secure 
deposits of public moneys, but will not bear the circulation privilege. 

The right is reservei to reject any subscription and to allot less than the 
amount of certificates of either or both series applied for and to close the 
subscriptions as to either or both series at any time without notice. The 
Secretary of the Treasury also reserves the right to make allotment in full 
upon applications for smaller amounts, and to make reduced allotments 
upon, or to reject, applications for larger amounts, and to make classified 
allotments and allotments upon a graduated scale; and his action in these 
respects will be final. Allotment notices will be sent out promptly upon 
allotment, and the basis of the allotment will be publicly announced. 

Payment at par and accrued interest for certificates allotted must be 
made on or before June 15 1928, or on later allotment. After allotment 
and upon payment Federal Reserve Banks may issue interim receipts pend- 
ing delivery of the definitive certificates. Any qualified depositary will 
be permitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal Reserve Bank 
of its district. Treasury certificates of indebtedness of Series TJ-1928, 
maturing June 15 1928, will be accepted at par in payment for any cer- 
tificates of the series now offered which shall be subscribed for and 
allotted, with an adjustment of the interest accrued, if any, on the 
certificates of the series so paid for. 
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As fiscal agents of the United States, Federal Reserve Banks are authorized 
and requested to receive subscriptions and to make allotments on the basis 
and up to the amourits indicated by the Secretary of the Treasury to the 
Federal Reserve Banks of the respective districts. 

A. W. MELLON, 
Secretary of the Treasury. 
Treasury Department, Office of the Secretary, 
June 6 1928. 
To the Investor: 

Almost any banking institution in the United States will handle your 
subscription for you, or you may make subscription direct to the Federal 
Reserve Bank of your district. Your special attention is invited to the 
terms of subscription and allotment as stated above. If you desire to 
purchase, at the market price, certificates of the above issues after the 
subscriptions close, or certificates of any outstanding issue, you should 
apply to your own bank, or, if it cannot obtain them for you, to the 
Federal Reserve Bank of your district, which will then endeavor to fill your 
order in the market. 

The last previous Treasury offering (in March) was like- 
wise in the form of two series of Treasury Certificates, ag- 
gregating, in that case, $560,000,000—one offered to the 
amount of $200,000,000 or thereabouts, bearing 34% and 
running for nine months, the other for $360,000,000 or there- 
abouts, with interest at 3%%, and maturing in one year. 
Details of that offering were given in our issue of March 10, 
page 1451. The subscriptions and allotments were indicated 


in these columns March 17, page 1603. 








P. J. Farrell Given Recess Appointment as Member of 
Inter-State Commerce Commission. 


A recess appointment was given to Patrick J. Farrell as a 
niember of the Inter-State Commerce Commission by Presi- 
dent Coolidge on June 7. The nomination of Mr. Farrell of 
the District of Columbia to be a member of the Commission 
was sent to the Senate by President Coolidge on May 17, and 
was ordered favorably reported on May 28 by the Senate 
Interstate Commerce Committee. The vote was unanimous 
after half an hour’s examination of Mr. Farrell in executive 
session. Mr. Farrell, a Democrat, is now General Counsel 
of the Commission. According to Associated Press advices 
from Washington, May 28, Chairman Watson of the Senate 
Committee said Mr. Farrell had created a very favorable 
impression on Committee members. He expressed doubt, 
however, as to whether the Senate would confirm the nomi- 
nation without a fight. Congress adjourned May 29, the 
Senate before adjournment failing to act on the nomination. 
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Governor McMullen of Nebraska Withdraws Support of 
Organized Farm “Crusade” to Republican National 
Convention at Kansas City—Movement Toward 
Convention Begins To-day. 


Gov. Adam: MeMullen of Nebraska, whose call upon 
100,000 farmers to march on the Republican National Con- 
vention and demand their rights (following the veto of the 
MeNary-Haugen Bill) was referred to in these columns 
May 26, page 3235, now opposes an organized move, declar- 
ing he is not trying ‘‘to raise a Coxey’s Army or a clowning 
circus parade.’ Lincoln, Neb. advices, June 4, to this effect 
published in the ‘“‘Herald-Tribune”’ stated: 


Gov. Adam McMullen of Nebraska, organizer of the 100,000 farmers 
to march on the Republican national convention at Kansas City and de- 
mand farm relief, seems to have taken the backtrack since his return here 
last night from the meeting of leaders in Chicago. 

The army of patriots to which the Governor referred in calling the crusade 
two weeks ago has become a ‘clowning circus parade" to the Governor, 
and he wants none of it. 

The men two weeks ago who were going out to fight for homes and 
freedom are now just a Coxey’s army and the Governor is not going to 
raise any such organization. He still wants farmers to go to the conven- 
tion, but he wants it understood that they are to go on their own initiative 
and not in answer to the crusade which the Governor announced two weeks 
ago. 

Rejects Cavalcade Idea. 

“I want the farmers to go to Kansas City,”’ said the Governor in an inter- 
view, ‘‘but I don’t want them to go with the idea that the trek is an or- 
ganized one or cavalcade of any kind. I merely supposed that thousands 
of the farmers would go to the convention and, I thought, it would be well 
to encourage them to go, but on their own initiative. I am not trying to 
raise a Coxey’s army or a clowning circus parade.”’ 

The Governor's voice, which for two weeks has thundered when discussing 
the President's veto, the farmers’ caravan and the demands of the farming 
States upon the Republican National Convention, was held well under con- 
trol when he talked of the approaching convention.- The gist of the present 
stand of the Governor appears to be this: 


What McMullen Wants Now. 


First, no demand will be made upon the Kansas City convention to 
mame the McNary-Haugen bill or the equalization fee specifically in the 
Republican platform. 

i: oe. = organized ‘‘caravan”’ of farmers is being asked or will be taken 
ansas City to protest against Secretary of Commerce Hoover and 
demand farmer relief. By 

Third, if Lowden or Dawes cannot be nominated in the cenvention, 
Senator Charles Curtis of Kansas, will be acceptable to the Governor, even 
though Curtis voted to sustain the President’s veto. 

Fourth, the Governor does not favor the organization of a third or a bolt 
of the convention by the Western States in any event. 





Just what effect the Governor’s new position will have on the caravan 
idea is not yet known. It is known that thousands of farmers were pre- 
paring to go to Kansas City in answer to his appeal. But since the Gov- 
ernor has now shown a tendency to retreat, there may be a big defection 
in the number of those who were preparing to go to the convention with 
McMullen. 

From the New York ‘‘Evening Post” of June 5, we take 
following Associated Press ad vices from Chicago regarding 
the movement of farmers toward Kansas City which begins 
to-day (June 9): 

In Minnesota, the Dakotas and Nebraska members of the farmer protest 
movement to-day were oiling their flivvers for the proposed movement of 
farm relief proponents on the Republican National Convention next week. 

An “On to Kansas City Club”’ was organized last night at Morris, Minn., 
by a group of farmers from the Seventh Congressional District. A resolu- 
tion adopted concluded with this statement: 

“In the election of 1928 we will consider the first law—that of self- 
preservation—paramount to al] other obligations, whether of party or other- 
wise, and will reward our friends and punish our enemies.”’ 

Magnus Johnson, former Farmer-Labor Senator from Minnesota was one 
of a dozen speakers who protested the Presidential veto of the McNary- 
Haugen relief bill. 

Plans for a farmer pilgrimage to the Kansas City convention were an- 
nounced at Jamestown, N. D., by C. C. Talbott, President of the North 
Dakota Farmers’ Union. A cavalcade of North Dakota farmers will start 
moving Saturday, he said, to be joined along the route by other farmers 
from South Dakota, Minnesota and Nebraska. Talbott said that the 
farmers would leave Omaha, Neb., for Kansas City under the leadership of 
the Nebraska Governor, Adam McMullen. 

Governor McMullen in a statement at Lincoln declared that any impres- 
sion that an army of farmers would move in militant protest upon the 
Republican convention was erroneous. The call for a gathering of farmers at 
Kansas City, he said, was merely to urge those resenting the McNary- 
Haugen bill veto to get together at the convention city, put on badges and 
explain their views to delegates. The trip would further serve, the Governor 
said, to show those who make it how a national convention is conducted. 

“It is merely a call for the farmers to mobilize at Kansas City,’’ the 
Governor said, ‘‘A good many of them would be there, any way. This is 
their section of the country and it is a good opportunity to exert their in- 
fluence to get what they want. It is not Coxey’s army; it is not my Caravan, 
and it won't be anybody’s caravan.” 


The organization of the corn belt for a march on the Re- 
publican National Convention for farm relief began to take 
definite shape at Chicago on May 28, said the New York 
“‘Times,’’ in which it was also noted: 


Announcement was made that fourteen agricultural States, which have 
been ‘“‘the backbone of the Republican Party since its birth,’’ have formed 
a committee which will work among the delegates at Kansas City. 

Its declared endeavor will be to impress on delegations from outside the 
Midwest farm region that the so-called ‘‘corn belt uprising’ is more than a 
mere gesture and that the winning of the West in November depends upon 
the “nomination of a Presidential candidate with a sympathetic under- 
standing of the farm problem.” 

The organization is composed of supporters of Frank O. Lowden and of 
favorite son candidates, Senator James E. Watson of Indiana and Senator 
Charles Curtis of Kansas. At its head is M. J. Tobin of Vinton, Iowa, a 
Lowden adherent. The general committee will establish headquarters at 
the American Hereford Breeders’ Building in Kansas City, June 9. 


State Chairmen Named. 


The State Chairmen in the agrarian committee were listed at Lowden 

headquarters to-day as follows: 

Iowa.—M. J. Tobin, keynoter at Iowa State Convention. 

Illinois.—George A. Barr of Joliet. 

Indiana.—Bert Thurman, Watson manager. 

Kansas.—Congressman James G. Strong, Curtis manager. 

Nebraska .—Governor Adam McMullen of Mark Woods. 

Minnesota.—Senator Claude H. McKenzie, new Republican national 
committeeman. 

Wisconsin.— Frank M. Hoyt of Milwankee. 

Ohio.—Clyde L. Deeds of Toledo. 

Missouri.—James A. Finch of New Madrid. 

Colorado.—Murray Bennett of Hotchkiss. 

North Dakota.—F. J. Graham of Ellensdale. 

South Dakota.—S. X. Way of Watertown. 

Oklahoma.—C. J. Stenley of Oklahoma City. 

Montana.—W. L. Stockton of Clarkston. 

The fourteen States represented have 380 delegates in the national con- 
vention. The aims are set forth in a statement issued over the name of 
Mr. Tobin. 

“The farmers and their friends,” it says, ‘‘are aroused politically as they 
have never been aroused before. They have pleaded for legislation to give 
them a square deal and the fulfilment of the party’s 1924 platform. Congress 
has passed such laws in two successive years only to have them vetoed by 
President. The same veto argument could be made against every protective 
tariff bill. 

Warns of Defeat and ‘‘Disaster.”” 


‘‘We are in favor of all such measures if we are given an economic square 
deal. We want all sections and classes to prosper, but we want the same 
opportunity as other sections and other classes to prosper. 

‘‘We want the farmers to have a chance to get away from the ‘deep 
distress they have suffered’ as stated in the 1924 platform. 

“This voluntary committee representing fourteen States that have been 
the backbone of the Republican Party since its birth will go to Kansas City 
to endeavor to impress these truths upon Eastern leaders and delegates. 

“The party is facing the greatest crisis in its history. If Eastern party 
leaders will listen to the voice of the West and heed the demand for eco- 
nomic justice, victory will follow. But if they continue indifferent to the 
needs and rights of the corn belt and farming States, if they force the 
nomination of a candidate opposed to farm relief, no matter who he is, then 
defeat is invited and disaster will follow.” 








American Farm Bureau Federation in Recommenda- 
tions to Republican and Democratic National Con- 
ventions Seeks Pledge of Enactment of Co-operative 
Marketing Legislation. 

Recommendations to be submitted to both the Republican 
and Democratic national conventions which, if accepted, 
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would pledge each party to “initiate and enact legislation 
that will secure for agriculture a place of equality along with 
jndustry, finance, labor and other groups in our American 
protective system,” were drafted yesterday (June 8) by the 
directors of the American Farm Bureau Federation following 
a two-days’ session at Chicago. The recommendations con- 
tained no reference to the equalization fee which was a part 
of the MeNary-Haugen bill vetoed by the President and for 
which the Farm Bureau had held out. According to the 
Chicago Associated Press dispatches the national agricul- 
tural policy which the Farm Bureau will ask each party to 
adopt follows: 

“‘That there is a rea] and vital agricultural problem is keenly appreciated 
by all informed men. The evidence is all to convincing that agriculture 
has not been receiving its fair share of the national income. It has been 
clearly established that those engaged in agriculture, constituting approxi- 
mately a third of the population of the country, receive only approximately 
8% of the national income. A remedy for this condition must be found. 
That remedy must be permanent and effective. 

“It is the obligation of the party to meet the issue squarely and without 
delay. We, therefore, pledge the party forthwith to initiate and enact 
legislation that will secure for agriculture a place of equality along with in- 
dustry, finance and labor and other groups in our American protective 
system, thereby guaranteeing to the agricultural dollar a purchasing power 
equal to that of other groups. 

“It has been demonstrated that co-operative marketing is fundamentally 
sound and experience has proved that the cost of distribution must be equit- 
ably borne by the entire volume of the marketed product in order to insure 
freedom from the need of subsidies and to guarantee permanence and in- 
dependence in carrying on the marketing operations and we hereby pledge 
the party to the enactment of legislation to meet this requirement.”’ 








Bill for Government Operation of Nitrate Plant at 
Muscle Shoals Fails of Presidential Approval. 


One of the measures passed at the recent session of Con- 
gress which has failed of Presidential approval is the Norris- 
Morin resolution providing for the operation by the Federal 
Government of the 160,000,000 power and nitrate plant 
at Muscle Shoals, Ala. President Coolidge failed to sign 
the legislation within the ten-day period in which he is 
permitted to exercise his approval or disapproval of a 
measure. In this case the ten-day limit expired at mid- 
night June 7. It was noted in a Washington dispatch on 
that date to the “‘Herald-Tribune’’ that with the ten-day 
period up it will probably be left to the United States Su- 
preme Court to decide whether the measure automatically 
becomes a law without the President’s signature or whether 
it dies under a pocket veto. That paper went on to say: 

The White House has taken the position that bills not signed by the Presi- 
dent within ten days are automatically vetoed. Senator George W. Nor- 
ris, who led the fight in the Senate for passage of the Muscle Shoals bill, 
and other members of Congress, however, hold that the Constitutional 
mandate applies only when Congress is actually in adjournment, whereas 
Congress at present is only in recess between sessions. 

This question is now on its way to the United States Supreme Court in 
the case of the Okanogan Indians, of the State of Washington. ‘The United 
States Court of Claims ruled that the Indians could not press a claim against 
the Government under the provisions of an Act adopted by both branches of 
Congress in 1926 because President Coolidge had not signed it within ten 
days after receiving it. 

In that case as in the present instance, Congress adjourned to meet 
again in the fall. Proponents of the bill contended that the period between 
the two session of the same Congress constitutes a recess, not an adjourn- 
ment. The Court of Claims ruled, however, that the attempted distinc- 
tion between adjournment of one or the other session was unsound. 

“The first session of the Sixty-ninth Congress adjourned ,’’ the Court held, 
“and that was an adjournment. The Constitution does not limit the 
time of adjournment to the final adjournment, and the Courts have no right 
so to limit it.’’ 

The Constitutional provisions state that a bill not acted upon by the 
President within ten days becomes law ‘‘unless Congress by their adjourn- 
ment prevents its return.”” The whole problem hinges upon what inter- 
pretation the Supreme Court will place upon the word “‘adjournment.”’ 

Should the Supreme Court reverse the lower Court and rule that the Con- 
stitution did not apply to the binennial summer recess, a number of measures 
which hitherto were thought to have been vetoed will become law and fully 
operative. The number of important measures which would be affected, 
however, is very small, limited to not more than two or three. 


Opposes President’s Views. 

The measure passed through both branches of Congress in the face of a 
threatened veto. The President voiced his objections to the legislation in 
his messages to Congress, especially his desire to get Muscle Shoals out of 
the hands of the Government and into the hands of private operators. This 
bill provides for Government operation of Muscle Shoals for production of 
nitrates and power, which runs counter to the President’s views. 

Muscle Shoals has been a bone of contention in Congress for years. It 
has been buffeted from session to session without definite action until the 
one just closed, when the present bill was adopted. Even then it was 
passed only after the Senate had battled through an all-night filibuster 
against it. Proponents of the measure fought for more than twenty-four 
hours without interruption before they broke the filibuster. 


Yesterday (June 8) Senator Norris (Republican) of 
Nebraska, sponsor of the Muscle Shoals legislation in a 
statement criticizing President Coolidge’s action, predicted 
that the failure of the bill ‘“‘may be the last straw that will 
bring a third party into the field.” The Associated Press, 
in Washington dispatches, in reporting this, added: 


“The failure of this bill may disappoint the American farmers interested 
in fertilizer,”’ said the statement. ‘‘It may drive away from the Adminis- 


tration candidate a large number of progressive, thinking citizens, but it 


will give us money in unlimited profusion and enable us to win the election 
by controlling the political machine and sources of publicity.” 

Although the White House and Justice Department officials have con- 
tended that failure of the President to act on the bill automatically killed 
it, Senator Norris challenged this form of veto. He insisted that Congress 
was not adjourned, but only in recess. 

Senator Norris does not intend to take any action to test the validity of 
the pocket veto, but will await the decision of the Supreme Court in a 
similar case now pending. However, he let it be known that he would 
reintroduce the bill when Congress reconvenes next December. 

The Muscle Shoals resolution passed the Senate on Mar. 13, 
and, as indicated in our issue of May 19 (page 3067), a 
substitute resolution passed the House on May 16; the con- 
ference report on the legislation was accepted by both the 
Senate and House on May 25; the House adopted it by a 
vote of 211 to 147; the Senate vote, taken after a 24-hour 
filibuster, was 43 to 34. Associated Press dispatches from 
Washington May 25 said: 


The collapse of the filibuster came after Senator McKellar of Tennessee, 
fighting against a project in the bill for a dam at Cove Creek, in his home 
State, had exhausted his physical endurance after hours of speaking. 

He frankly told his colleagues that he could go no further when he was 
turned down on two points of order he had made against the bill, but he 
added that he was certain President Coolidge would veto it. 


Numerous organizations declared their opposition. to the 
proposed legislation, including the Chamber of Commerce 
of the State of New York, the United States Chamber of 
Commerce, the National Fertilizer Association, the Board 
of Governors of the Investment Bankers’ Association of 
Commerce, &c., &c. 








Resolution Adopted by U. S. Senate Calls for Investiga- 
tion of Sugar Purchases During World War. 


Under a resolution agreed to by the Senate on May 28 
the Committee appointed to investigate the expenditures 
of Presidential candidates is called upon to inquire into 
sugar purchases during the World War. The resolution was 
offered by Senator Blease (Democrat) of South Carolina; 
with reference to it a dispatch from Washington May 28 


to the “Times” stated: 

The resolution was not even referred to committee, and was adopted 
virtually without debate, a procedure which started a buzz of comment 
in political circles. 

Secretary Hoover was Food Administrator during the war, and there 
have been charges that he was responsible for a policy in regard to the 
sugar situation which gave aid and comfort to the sugar interests of the 
country by maintaining a high price level, and that the American public 
was forced, as a result, to pay exorbitant prices over an extended period. 

In his resolution, Mr. Blease explained that it appeared desirable that 
such charges be thoroughly investigated and the facts laid before the 
people. One of the specific charges was that Ouban sugar, purchased by 
the Government for 5% cents a pound, was held back for months while 
the American people were forced to pay as high as 28 cents a pound. 

Senator Blease has been a consistent assailant of Secretary Hoover, par- 
ticularly in connection with the Secretary’s order putting an end to 
the segregation of negro employees in Department bureaus. 

The following is the resolution as agreed to by the Sen- 


ate: 

Whereas, It is charged that, during the period of the World War, the 
United States government, through its Food Administrator, bought up, 
owned, and controlled the entire supply of Cuban sugar, all of which is 
alleged to have been purchased at about 54% cents per pound; and 

Whereas, It is further charged that this supply was retained in Ouba 
for months while the American people were paying 28 cents a pound for 
sugar; and 

Whereas, It is further charged that a great number of vessels car- 
ried American products to Cuba but returned to this country in ballast 
and were not permitted to bring back to the United States sugar awaiting 
shipment during this time; and 

Whereas, It is further charged that large quantities of this sugar were 
shipped to Spain from time to time to the disadvantage of the people of 
the United States; and 

Whereas, Similar charges then were and still are made with reference 
"to the supply of Porto Rican sugar, and that it was dealt with in sub- 
stantially the same manner as was the supply of Cuban sugar; and 

Whereas, These charges have continued to have wide circulation among 
the American people until there is a well-nigh universal demand to know 
the truth about the situation; now, therefore be it 

Resolved, That the committee heretofore appointed to investigate the 
expenditures of candidates for the Presidency in the present campaign be 
empowered and instructed to investigate this entire sugar situation as 
set forth in the above preamble, and any other facts and circumstances 
relating to it and report the same to the Senate, or, if the Senate be in 
recess when the report is prepared, to the President of the Senate and 
made public. 

And the committee is further empowered to send for such witnesses 
and papers as may be required to enable them to complete the investiga- 
tion of this subject, to swear witnesses, and to do all and singular those 
other things that may be necessary to complete such investigation. 








Newton D. Baker Named as United States Member of 
Permanent Court of International Justice. 
Newton D. Baker of Cleveland, Secretary of War in the 
Wilson Cabinet, was named by President Coolidge on June 2 
as the fourth United States member of the Permanent Court 
of Arbitration at The Hague. Secretary Kellogg, in an- 
nouncing the appointment, stated that Mr. Baker had ac- 





cepted. Mr. Baker succeeds, it is stated, the late Oscar 8. 
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Straus of New York. Associated Press dispatches from 


Washington June 2 said: 

The President appointed Mr. Baker with the idea of having two Demo- 
crats and two Republicans as members of the Permanent Court, which was 
established at The Hague in 1899. The other three United States members 
are Elihu Root, John Bassett Moore and Charles Evans Hughes. Their 
appointments are for six years and are renewable. 

Mr. Moore recently resigned as a Judge of the Permanent Court of Inter- 
national Justice at The Hague under the League of Nations. 

The Permanent Court of Arbitration in maintained to facilitate immediate 
recourse to arbitration for international differences not settled by diplomacy. 
Any one of these four Americans may be selected by a power as its non- 
national arbitrator and one of them always is designated by the United 
States to act as its national arbitrator on special tribunals to pass on 
questions submitted. 

Mr. Moore’s resignation as Judge of the Court was noted 


in our issue of May 5, page 2738. 








United States Circuit Court of Appeals Upholds 
Railroad Wage Award—55 Western Lines Affected 
by Labor Board’s Increase of $3,600,000 for 40,000 


Firemen. 


For the first time in eight years a railroad wage award 
was enforced by the courts with the handing down on May 
25 of an opinion by the United States Circuit Court of Ap- 
peals at Chicago granting 40,000 firemen and engine host- 
lers on all Class I railroads of the Western States an ag- 
gregate annual pay increase estimated at $3,600,000. The 
New York “Times” from which this is learned, said: 

Fifty-five western lines are now faced with the choice of renewed liti- 
gation or accepting the added payroll burden. 

Counsel for the roads which have been fighting the arbitration award 
authorizing the increase withheld comment pending a future meeting by 
the railroad presidents. ; 

United States Circuit Judges Evans and Page concurred in the ma- 
jority opinion, written by Judge Evans, upholding Federal Judge Oar- 
penter’s decision that the award was legal. Circuit Judge Geiger of Mil- 
waukee dissented. 

This is the first time since 1920 that a railroad wage award has been 
enforced in the courts. Under the unamended Transportation Act, Labor 
Board awards were not mandatory. This is the first case brought into 
the courts under the new Railway Labor Act, which substitutes concilia- 
tion and arbitration for the functions of the Labor Board. 

The Circuit Court majority opinion held that this case was governed by 
the Railway Labor Act and not by the common law, and that under that 
act a minority of an arbitration board cannot defeat an award by non- 
participation or withdrawal. 

The railroad members of the Arbitration Board, which was created 
under provisions of the Railway Labor Act to decide the firemen’s 1927 
wage question, resigned from the board about two weeks before the date 
set by the board for announcement of its award, Dec. 20 1927. On that 
date the majority of the board announced the award, which added 30 
to 35 cents a day to the basic rates of firemen and hostlers. 

The railroads entered a petition in the Federal District Court here to 
impeach the award. Judge Carpenter dismissed the petition and an 
appeal was taken. 

Donald Richberg, counsel for the Brotherhood of Locomotive Firemen 
and Enginemen, with offices in the London Guaranty Building, said: 

‘I earnestly hope that the railroads will decide to pay the increase 
and the back pay since Dec. 20.’’ 

The engineers have just entered upon arbitration proceedings. 








Secretary Mellon In¥Response to Senate Resolution 
Indicates that¥$2,000,000 In Income Taxes Were 
. Paid Following$Disclosures Incident to Inquiry 
Into Naval{Oil Leases. 


A total of more than $2,000,000 in income taxes has been 
collected following the Senate investigation of the Naval oil 
leases and the Liberty bond oil profits of the Continental 
Trading Co. In response to a Senate resolution (adopted 
May 18) calling for the information as to these tax collec- 
tions, Secretary of the Treasury Mellon states that of the 
$2,000,000 tax payments, $606,097.19 was recovered from, 
H. M. Blackmer of Denver, James E. O’Neil, former Presi- 
dent. of the Prairie Oil & Gas Co., and the Sinclair Crude 
Oil Purchasing Co. Included in the taxes received was 
$151,597 from Blackmer, $151,301 from O’Neil, and $246,033 
in principal and $57,160 in interest from the Sinclair Crude 
Oil Purchasing Co. Other items collected totaled $1,398,900. 

The taxes assessed were the regular corporation taxes on 
income of the Continental Trading Co., whose profits were 
divided among Harry F. Sinclair, Robert W. Stewart, O’Neil 
and Blackmer. Penalties were added for non-payment. 

The resolution and Secretary Mellon’s reply (under date 
of May 25) are contained in the following report to the 
Senate, submitted to the Senate by the Chairman of the 
Joint Committee on Internal Revenue Taxation. 

REPORT OF THE JOINT COMMITTEE ON INTERNAL REVENUE 

TAXATION. 
(Pursuant to 8. Res. 235, adopted May 18 1928.) 
Washington, D. C., May 24 19%. 

Senate Resolution 235, adopted May 18 1928, is as follows: 

“Resolved, That the Joint Committee on Internal Revenue Taxation be, 
and it hereby is, requested to secure from the Secretary of the Treasury and 
submit to the two Houses of Congress full information concerning what 


taxes and penalties, if any, have been collected by or paid into the Treasury 
consequent upon disclosures made before the Committee on Public Lands and 





Surveys of the Senate in the course of the investigation conducted it 
pursuant to Senate Resolution 101, or through inquiries prosecuted - 
dental to such investigation, including the date of payments, the amount 
of the same, and the persons making the payments; and likewise, in so far 
as it may not be incompatible with the public interest, further information 
concerning any claims or demands being made by the Treasury any 
persons or corporations for taxes or penalties over and above sums as 
may have been heretofore paid on account of the receipt of assets so dis 
closed and not duly reported for taxation as required by law. 

A copy of the resolution was transmitted to the Secretary of the Treasury 
on May 19 1928, with a request that the information specified in the resolu- 
tion be furnished to this committee as soon as possible. The reply of the 
Secretary of the Treasury, dated May 23 1928, is as follows: 

The Secretary of the Treasury, 
Washington, May 23 1928. 
Dear Mr. Chairman: 

Receipt is acknowledged of your letter, dated May 19 1928, in which you 
quote Senate Resolution 235, adopted May 18 1928, requesting your Com- 
mittee to secure from the Secretary of the Treasury full information with 
respect to the amount of taxes and penalties that has been collected as a 
result of the disclosures made before the Senate Committee on Public Lands 
and Surveys in the course of its investigation under Senate Resolution 101, 
or other inquiries prosecuted incidental to such investigation; also, if not 
incompatible with public interest, to furnish your committee with informa- 
tion with respect to any claims or demands being made by the Treasury for 
taxes and penalties in addition to such sums as have already been paid. 

While this Department has availed itself of the information secured by 
the Committee on Public Lands and Surveys of the Senate, the Department 
has made an independent investigation of various matters connected there- 
with. 

We are unable to say that the payments hereinafter referred to are 
wholly the result of disclosures made before the said committee, but as a 
result of these disclosures and of the department’s own investigations, these 
payments have been made. 

You are advised that these investigations disclosed that the Continental 
Trading Co., Ltd., of Canada, was liable to the United States for income 
taxes for the years 1922 and 1923 in the total amount of $393,653.42. 

The corporation, having failed to file income tax returns for those years, 
was held liable also for a penalty of 25%, or $98,413.36, making a total 
liability of $492,066.78, plus interest. Jeopardy assessments were made 
against the corporation on March 13 1928. 

The corporation being out of existence, steps were taken to collect the 
liability from the transferees of the corporate assets of Messrs. James E. 
O’Neil, Henry M. Blackmer, Harry F. Sinclair, and Robert W. Stewart. 

On April 25 1928 the attorney for Mr. O’Neil requested the immediate 
assessment of one-fourth of the corporate tax liability against his client, 
and on May 9 1928 he made payment on behalf of Mr. O’Neil in the sum 
of $151,305.91, representing one-fourth of the taxes and penalties of the 
corporation, plus interest, to the date of assessment against Mr. O’Neil. 

On May 9 1928 the attorney for Mr. Blackmer made a payment on behalf 
of his client in the full amount of $151,597.10, representing one-fourth 
of the liability of the corporation for taxes and penalties, plus interest, to 
the date of assessment against Mr. Blackmer. 

On May 10 1928 the President and general counsel of the Sinclair Crude 
Oil Purchasing Co. of Tulsa, Okla., paid on behalf of the Continental Trad- 
ing Co., Ltd., the balance of the latter’s liability, amounting to $246,033.38, 
plus interest in the sum of $57,160.80, a total payment of $303,194.18. 

The amount thus collected in full satisfaction of the corporation’s liability 
for taxes, penalties and interest was $606,097.19. 

A further result of these investigations was the payment from other 
sources of $1,398,910.09 additional tax. Inasmuch as these matters are 
the subject of further investigation, it is deemed incompatible with the 
public interest to disclose the name or names of the persons involved. 

The department is taking appropriate steps to determine the liability 
of all individuals or corporations for taxes and penalties based upon the 
receipt of income from the assets mentioned in Senate Resolution 235, 
but I feel that it is not compatible-with the public interest to disclose at 
this time the detailed facts in connection therewith. 

Very truly yours, 
A. W. MELLON, Secretary of the Treasury. 
Respectfully submitted: 
W. C. HAWLEY, 
Chairman Joint Committee on Internal Revenue Tazation. 

Regarding the above report, Senator Walsh of Montana 
said: 

Briefly, this report from the Secretary of the Treasury advises us that 
there have been recovered by the Treasury in taxes, penalties, and interest, 
in consequence of the investigation into the affairs of the Continental 
Trading Co., ordered by the Senate, an aggregate of something better than 
$2,000,000. Six hundred-odd thousand dollars was taxes, interest, and 
penalties assessed against the Continental Trading Co. and paid by the 
four gentlemen who were prominent in the organization of that institution, 
Mr. Blackmer, Mr. O’Neil, Mr. Stewart, and Mr. Sinclair, each paying one- 
fourth thereof. The other $1,300,000 comes from sources which it is 
deemed inadvisable at the present to disclose, but the story of which is 
somewhat romantic in its features. 

In addition to these sums, there will still be due further sums from 
the individuals into whose hands the profits of the Continental Trading Co. 
transactions went. The amount paid for the Continental Trading Co. is the 
simple 124%4% tax due from the ccrporation, but its assets having been 
distributed, an income tax is due from those who received the amount. 

I am informed by the financial clerk of the Senate that the expense of 
this investigation up to the present time is $14,165. 








New York State Personal Tax Collections This Year 
Exceed Those of Year Ago. 


Collection by the State of New York of taxes on personal 
incomes for the year 1927 set two new records, Mark Graves, 
State Tax Commissioner, announced to the members of the 
Brooklyn Automobile Club on May 9. The total of the 
collections for the four months ended April 30 was $59,- 
037,448.09, or a gain of $8,702,500.78 over the collections 
for the first four months of 1926. At least another million 
will be collected before July 1. The number of tax-paid 


returns filed up to April 30 was 492,844, or 10,282 more 
than the total for the preceding year. Commissioner Graves 
said in part: 
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The percentage of the purchasing power of the average New Yorker was 
15% greater in 1927 than it was in 1926. We have regarded 1926 as an 
outstanding year from the viewpoint of business and prosperity. The 
amount of income taxes collected by the State for the year 1927, however, 
indicates that last year, so far as the average person is concerned, was even 
a better twelve months than was 1926. Up to April 30 the State had 
collected in personal income taxes the unprecedented total of $59,000,000. 
As there was a number of time extensions and other conditions which would 
defer the payment of some taxes beyond the closing date of April 15, we 
have every reason to believe that another million dollars will be collected 
before July 1, when the new fiscal year begins. The total number of people 
filing a tax-paid return up to April 30 was 492,844, or 10,282 more than 
for 1926. The average personal income taxes paid for 1927 was $119.79 
as compared with $104.30 for 1926, indicating a 15% increase in average 
personal incomes over 1926. It stands to reason that this 15% increase 
was not confined alone to those whose incomes were sufficiently large as to 
bring them in the income tax paying class. In fact, it is perfectly logical 
to assume that this increase in purchasing power extends to a great majority 
of the people of the State. It applies distinctly to the individual, for it 
does not appear to date that the corporations as a whole had any greater 
profits for 1927 than in 1926. Perhaps the most amazing comparison that 
can be made is that these figures indicate that the purchasing power of indi- 
viduals in this State was twice as great in 1927 as it was in 1921, that is, 
they had twice as much social income which they were at liberty to spend 
if they were so inclined. The amount of income taxes collected for the 
year 1921 was $28,182,606.38. It should be explained that the exemptions 
were but $1,000 for a single man and $2,000 for a married man in 1921, 
while these exemptions had been increased to $1,500 and $3,500, respectively 
in 1927. 


The following table indicates fiscal year collections since 
the personal income tax law was enacted: 


Income Year. Collections.| Income Year. Collections.| Income Year. Collections. 
ees dean $36,796,669.90 | 1922... . $35,712,146.44;| 1925...-.. a$39,754,041.23 
ee 33,690,765 .94 | 1923_....- a26 ,022,545.42 | 1926....-.- 52,245,330.96 
). : Ee 28,182,606 .38 | 1924...... a32,341,501.42 | 1927_....- 059,037 ,448.09 





a For the years 1923, 1924 and 1925 a reduction of 25% was effective. 
b Collections up to April 30 1928. At least $1,000,000 more will be collected by 
July 1, but some refunds will be made. 








Annual Meeting of Savings Banks Association of State 
of New York-——Committee Continued to Inquire 
into Desirability of Central or Reserve Savings 
Bank—Association Favors Legislation to Enable 
Savings Banks to Make Small Loans without 
Collateral. 

At the final session of its annual convention held at 
Buffalo, N. Y., May 24 and 25, the Savings Bank Association 
of New York voted for continuation by the association’s spe- 
cial committee, named three years ago, to inquire into the 
feasibility of a central or reserve savings bank to strengthen 
and help member banks in times of stress and disturbance. 
Special counsel has been employed in assembling data on the 
subject. Further extension of the investment field was 
urged by the association, which adopted a report of the 
Executive Committee recommending that the special State 
committee continue its study. According to the Buffalo 
“Courier,” the Executive Committee of the association, join- 
ing State, Federal and municipal authorities and national 
banks in the crusade to drive loan sharks from the State, 
went on record in favor of speedy enactment by the 1929 
Legislature of a bill or bills which would permit savings 
banks to make loans on endorsements alone. The “Courier” 
adds: 

Enabling legislation of this sort has been urged by Attorney General 
Albert Ottinger, who has taken the lead in the offensive against usurers 
said to be wringing millions in annual interest toll from workers of 
this State. 

Would Help Needy Workers. 

Sentiment among members of the Executive Committee was strong for 
action which would afford necessitious persons legal means of obtaining 
small loans without putting up collateral of any sort, let alone giving a 
mortgage on salary and home. It was the sense of the session that the 
savings banks assist in every way possible to achieve passage of legislation 
which would help to keep toilers out of the clutches of loan sharks. 

While the action with respect to loan sharks was the bright light of the 
closing hours of the convention, the association took up numerous other 
important matters. At its final morning meeting, Philip A. Benson of 
Brooklyn, Secretary of the Dime Savings Bank of Brooklyn, was elected 
President, the only elective post in the organization. It was agreed that 
the next convention is to be a cruise one, with Cuba as the likely objective 
and November 1929 as the time for the trip. 

At the request of the Special Joint Legislative Committee which is delv- 
ing into savings bank investments, the association took up the matter of 
interlocking directors of banking institutions. Consideration of this 
mooted subject from the floor brought forth a host of apparently solid 
arguments against tampering with the laws governing this phase of bank 
administration at this time. Bankers from the smaller cities pointed to the 
impracticability of denying to outstanding citizens the privilege of serving 
on the boards of two financial institutions. It was declared that a careful 
canvass of the situation throughout the State had failed to reveal a single 
instance of abuse of this right by a savings bank trustee. Hope was ex- 
pressed that the Legislative Committee, of which Assemblyman Nelson W. 
Cheney is the head, would refrain from pressing any measure which would 
disturb the existing order of things. 

At the meeting of the Executive Committee, after the adjournment of 
the final meeting, Paul W. Albright was reappointed General Secretary 
and William W. Campbell was renamed Treasurer. 








Time for Receiving Subscriptions to Fund for Museum 
of City of New York Extended to June 16. 

It was announced on June 2 that the Museum of the City 

of New York has been given an additional two weeks in 





= — 

which to complete its $2,000,000 building and. endowment 
fund for a new museum. The announcement said: 

The action was taken by the Board of Estimate yesterday. The original 


contract pledged the Museum the gift of a block front on Fifth avenue 
beteween 103rd and 104th streets provided a $2,000,000 fund was raised 


by June 1. Of this $1,560,000 has been raised. Other money is known 
to be in prospect, but there is still a considerable gap between the amount 
in hand and the goal. bu 

The greatest subscriptions to the museum to date have been one quarter 
of a million dollars. There are two of them. The least subscriptions 
have been five dollars. The trustees of the museum hope that some of 
the most financially able of the city’s civic leaders will be roused to the 
condition that presents itself and will subscribe substantially. They also 
hope that the museum will have an added popular appeal and that thou- 
sands of smaller subscriptions will be received making the Museum truly 
a thing of popular conception and execution. 


The Trustees of the Museum of the City of New York at 


a special meeting held on June 1 authorized the following 
statement: 


“We are much gratified with the response from our fellow citizens 
to our appeal for the building fund for the new museum of the City of 
New York. We have received so far $1,560,000 and while we welcome 
larger subscriptions to make up the $440,000 still to be raised, we are 
especially pleased at continually receiving contributions of moderate 
amounts. 

The creation of our city museum should not depend upon. the gen- 
erosity of a few; but should rest on a real democratic foundation, by 
contributions from many thousands of New Yorkers. 

We have good reason to expect that the balance of the necessary amount. 
will be obtained, and that our city museum will become .an accomplished 
fact. Another handsome public building for the enjoyment of all our 
people, and visitors to New York, will thus be added to those that our 
city already possesses. Moreover, this will be the first museum in our 
country visualizing the history of an American City, and the lives of 
its famous men and women; and it will also be the first museum built 
anywhere solely through voluntary contributions from its own, citi- 
zens. 

In. order to allow those who have not yet contributed an oportunity 
and the privilege of doing so, we have obtained from the Board of Esti- 
mate an extension until June 15th for completing the building fund. We 
trust that many will by their subscriptions testify to their love of 
and pride in their city—the capital of the western hemisphere. 

We avail ourselves of this opportunity to thank those who have co- 
operated with us, and we urge those who have not yet done so to send 
their contributions, without delay, to Raymond E. Jones, Treasurer, 40 
Wall Street, or James Speyer, 24 & 26 Pine Street, Chairman Finance 
Committee, 

A permanent record of all those assisting in its founding will be kept 
on the Roll of Honor at the Museum.” 


Supplementing the list of contributors already given in 
these columns (the last item appeared ‘in our issue of 
June 2 page 3403), the latest list, made public June 4, 
which brings the total subscriptions up to $1,562,062, fol- 
lows: 


$15,000. 
The National City Bank of New York and the National City Co. of 
New York, 


$12,500. 

An Old New Yorker. 
$10,000. 

Archer M. Huntington (additional), total $35,000. 

$5,000. 

Clarence i. Mackay. 
$2,500. 

Mrs. A. Barton Hepburn. 

$2,000. 

Clarence M. Woolley. 


$1,000. 
H. C. Huffer Jr. 
“‘A Friend.”’ 
Ogden Mills Reid, 
Henry Sanderson. 


Mrs. Oscar Scherer. 
“‘A Friend of J. 8.”' 
Ludwig Vogelstein. 


Frank Altschul. 

“‘A Friend.”’ 
Robert E. Dowling. 
Marshall Field. 


$500. 
Miss Laura Jenkins. Acosta Nichols, 
Mr. and Mrs. Herbert Frank Wolf. 


Miss Maria Babcock. 
Franklin Q. Brown. 


Max Horwitz. R. Limburg. 

$300. 

William E. Lauer. 

$250. 
Sumner Ballard. 8. A. Goldschmidt. F.N. Hoffstot. 
Mrs. Harry Horton Mrs. Henry P. Gold- Otto Marx (additional), 

Benkard. schmidt. total, $500. 

Edward Blum. Mrs. Walter Belknap Mrs. Henry L. Moses. 
Arthur L. Carns. James. Mrs. Charles F. Pope. 
Miss Mabel Choate. Mr. and Mrs. Arthur 8S. F. Rothschild. , 
John Farr. Lipper. Mrs. F. De Witt Wells. 


$200. 


Mrs. J. E. Alexandre. Edmond E. Wise. 


$150. 
Samuel J. Bloomingdale (additional), total, $250. 


$100. 
Miss R. A. Grosvenor 
8. T. Hubbard. 


Miss K. deB. Parsons. 
R. L. Pierrepont, 

C. H. Rathbone. 
M.M. Riglander. 
Ernest Schelling. 
Jacob H. Scheuer. 
— 1°; Schnteater. 


Mrs. E. Tuckermann. 
Edwin J. Walter. 
A. McM. Welch. 


Mrs. Ancell H. Ball. 
Juan A. Almirall. 
Miss E. E. Batchelor. 
Miss R. M. Batchelor. ‘‘A Friend. 

Mrs. R. Batchelor. Edward Kohnstamm. 
_ J.C. Breckinridge. Joseph Kohnstamm. 
Mrs. E. T. Carter. Arnold H. Knapp. 
Banyer Clarkson. Samuel Lamport. 
Miss M. E. Dwight. G. A. Lawrence. 
Mrs. E. Ehrmann. E. DeP. Livingston. 
Howard Elliott. George McAneny. 


Louis Ferguson. Mrs. E. H. Mairs. Henry D. Williams. 
George H. Fl . ‘*A Friend.’’ 
Albert Gallatin. Mrs. H. W. Munroe, 
$56. 
New York Division, United Daughters of the Confederacy: 

New York wg a nga James H. Parker Mrs. Jackson..... oe 10 
Mary Mildred Sulli- CORI «nt cdsiae 5 ia eo ccna 

van Chapter..-_-- 11 
Henry A. Ahrens. se Mi David Sch i 
Mr. and Mrs. Lewis M. William H. Hamilton. Miss Katherine Gy '' 

Bloo dale. Miss Ella Hencken. Snyder. 
Theodore ne. Dr. and Mrs. John 8. Alexander Watson. . 
D’ Andrea Bros., Inc. Malder. Mrs. Frank Griswold 
H. C. Fleitmann. Thomas A. Reynolds. Wild. 
Howard Goodhart. Ritz-Carlton Hotel Corp. 
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5. 
William O°@ A. Edward Presbrey-Leland 


w. > 
Theodore Bernstein. Studios, Inc. 
William B. Olarke. W. B. McCormick. J. B. Rice. 
et M. Dean. Mrs. and Mrs. Frank B. James B t Roy 
Miss Oolah Duke. McGay Miss 8. Skelding. 
B. are. Miss Katherine G. Benja ‘Tuska. 
‘*Financial World.” elville. “‘An Old Resident.”’ 
we A. os aay eyer. Mr. and Mrs. Charles 
W. A. Guenther Miss Edith Myers. Weinberg. 
Miss Julia M. Hart larence 8. Nathan. Prof. Margaret E. 
Burton J. Hendrick Max Naumb Wilson. 
Nathan 8. Jarvis Mrs. Minturn nchot. Charles Zenker. 
Miss Julia Lathers Wallace Reynol 
$20. 
Frank C. Bates 
1 


Mrs. Thomas Garrett Jr. 


$15. 
Burton Emmett. In Memory of Stewart 
C. Marsh 


$12. 
Miss Julia K. Stake. 


M. Aizer’s Sons, Inc Stansbur may ml New York Society for 
Miss G. Ar ve E. He > City of New York. 
Otto Axt. A. A. Heller. Bs Nugent. 
Mrs. Robert A. Barr Mrs. H. L. Henschel W. Quidas. 
Mrs. Geo G. Battle. Walter J. Hewlett. Cart H. Reisinger. 
George Bell. Miss Anna Hollw M. V. Rosenberg. 
Charles F. Brown Mrs. W. Hitchins Jr Morris 8. Rosenthal. 
Mrs. M. eo: Burch. Joseph A. Imhof. Mrs. H. Russell. 
Mrs. O. W. Butler. Miss Mary R. Jay Miss Edith L. Rutter. 
Byron Byron Compan Mrs. John D. Kerman Edward Salt. 
dy. Mrs. _ Keune. Louis Shapiro. 
po Com G.wW. > Rev. P. M. Spencer 
Continental hapier, Miss aX ii. Kupfer Mrs. L. A. Tanger 
Daughters of Revo- Mrs. I. LaBoiteaux Mrs. W. W. Stettheimer 
tion. Miss oo M. La- Miss E. H. Stevens. 
Mr. and Mrs. Edward Boitea Mr. and Mrs. Edwin 
Coombes. Mrs. Minnie Lanfer. Van —. 
Fred. M. Crossett. Mrs. B. Leonard. ur Wadsworth. 
Edward Dannemiller. Our iF Lady of Lourdes Poll R. hak 7 
Francis Devieux. ool. Mrs. Ellen D. Wood and 
Coeneius Drew. Mise | Eleanor P. Lyon. Durbin 8. Wood. 
Mrs. R. L. Duane Robert C. Mann. Mrs. C. A. Woodruff. 
Joseph Gladstone ‘**In Memory of— Miss H. B. Woodruff. 
A. Gitterman. John McComb.” Young Folks’ League. 
Lewis Gompers. Mrs. Max Mendel. 
$5. 
J. 8. And mn. David L. Gluck. Miss es Morewood. 
Miss G. K. B. Andrews. Hyman Grill Miss 8. E. Morgenstern. 
y & A trong. J. H. Halsted Miss F. W. Neuman. 
Mrs. 8. Bass James Arthur Hanley. Mrs. Lang Newman 
George A. B. “Bauer. Henry J. H > Frank Norden. 
Harry 8. Berkoff. Miss E. B. Hesse. Mrs. a Norden. 
Dr. and Mrs. J. J. Miss E. Hodges. Mrs. 8. Olmsted 
witz. Victor J. Hoere. Mr. and Mrs. Francois 
Paul J. Blackstone. Mr. and Mrs. William Olmes: 
Miss F. A. Blanchard. Howard. Palestine Economic Corp. 
Albert Bloom. Miss H. E. Hughes George Peixotto. 
Miss E. B. Bixby “In Memory of Rudolph Arthur J. Porter 
Miss A. L. Brackett. Ho: Miss Helen A. Ranlett. 


A. ffmann 
. Miss Alice M. ‘Hyde. Alfred E. Rejall. 


Miss Bridgman. Lewis Jackson Henry M. Sack. 
R. Deane Brooks. nk Jenks Jr N. Schaumberger. 
Dudley Butler. E. Allen Jennings Miss Minnie A. Scher- 
Miss Anne Cohen. Frank Keane. zinger 
ur H. Cohen. Mr. and Mrs. Thomas F.G. Sinclair. 
Philip Corel. Kennett. Louis Susma: 
.& Mrs. F.C. Decker. H. H. D. Klinker Miss A. H. Titcomb. 
J.M. DeSantis. G. W. Knoblauch Fred J. Titus 
J. C. De Sola. Mrs. E. Louise Kirk. Paul g Towneend. 
J.C. Devereaux. W. EE. Knickerbocker. Fred Wall. 
Mrs. R. Ederheimer. 8. H. Landsman. George T. Vaules, 
Abraham Fein. ar Linguer. John E. Webber 
ncis P. Fiori. Louis Marder. Miss M.M. A. Weiss, 
iss R.B. Frankenberg. oe. and Mrs. W. F. Mrs. John Williamson, 
Mr. and Mrs. Wildam i Marstellar. Henry M. Wise 
Glaser bie ae H. Mayer. William G. Wood. 
Miss E. L. Goldsmith. L. Michelsen. 


Charles Goldstein. Mise Agnes Miller. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements have been made for the transfer of two New 
York Curb market memberships for $97,000 and $95,000 
respectively. The first mentioned price is a new high record 
and was an advance of $2,000 over the preceding sale. 


—@e-—— 
The New York Produce Exchange membership of Connor, 
Ludlow & Malloch was reported sold this week to A. H. 
Danino for $19,000. 
—-—— @ —— 


The stockholders of the Bankers Trust Co. of New York 
approved yesterday (June 8) the plans to increase the capital 
stock from $20,000,000 to $25,000,000 through the sale to 
stockholders of record at the close of business yesterday of 
50,000 additional shares at $750 a share in a ratio of one share 
for every four held. Rights expire July 2. An item regard- 


ing the plans appeared in our issue of June 2, page 3404. 
——- @--—— 


At the regular meeting this week of the directors of the 
Equitable Banking Corp., a subsidiary of the Equitable 
Trust Co. of New York, Arthur W. Loasby, President of 
the Equitable Trust Co., was elected Chairman of the Board 
of Directors of the Equitable Eastern Banking Corp to 
fill the vacancy caused by the recent death of Alvin W. 
Krech. 


—--- oe 

The combisation of the United Capitol National Bank 
and Trust Co. with Manufacturers Trust Co. became 
effective on June 6. The nine offices of the former now 
form units of Manufacturers Trust Co., which will now 
operate a total of 30 offices in four boroughs of New York, 
and serve more than 300,000 customers. Nathan S. Jonas, 
President of the Manufacturers Trust Co., stated that the 
conrbined institution has a capital of $17,500,000 and that 
surplus and undivided profits are approximately $32,000,000. 
Deposits are about $275,000,000, with total resources of 
more than $325,000,000. Max Radt, former President of 
ghe Capitol National Bank, and Sydney H. Herman, former 





President of the United National Bank, have been 
elected directors and Vice-Presidents of Manufacturers 


Trust Co. Frederick K. Teipel, former President of the 
Longacre Bank, and Hugo Radt, former Vice-President of 
the Capitol National Bank, have been elected Vice-Presi- 
dents of Manufacturers Trust Co. M. H. Conway, Leon 
D. Sterling and Max Katz, former Vice-Presidents of the 
United National Bank, and William L. Clow, former cashier 
of the Capitol National Bank, become Assistant Vice- 
Presidents of Manufacturers Trust Co. Most of the former 
Directors of the United National Bank and Capitol National 
Bank will serve as members of Advisory Boards of Manu- 
facturers Trust Co. The proposed consolidation was re- 
ferred to in these columns May 19, page 3070 and June 2, 


page 3404. 
——o—— 


In an item under the head “‘New York Bankers Emulating 
California’s Banking Wizard’’ appearing in our issue of June 
2, page 3402, in which we quoted an article by the financial 
editor of the Los Angeles ‘““Evening Express,’’ the statement 
was made that the Public National Bank of this city (its 
proper title is the Public National Bank & Trust Co.) has 
21 branches. Our attention has been called to a condensed 
statement of the report of the institution to the Comptroller 
of the Currency at the close of business Feb. 28th (prior to 
the date of the article from which we quoted) showing that 
the bank has 30 branches including its main office. 

——_oe——_ 

Norborne P. Gatling, for the past 17 years actively asso- 
ciated with the Chatham Phenix National Bank & Trust 
Co. of New York and for more than 10 years a Vice-President 
and Director, has tendered his resignation, effeetive July 1 
1928. He gives as his reason for this action a desire to secure 
a long period of complete freedom from business activities. 
He will, however, continue as a member of the board of 
directors of the Chatham Phenix and, as he always has been, 
a substantial shareholder. Mr. Gatling is a Virginian, having 
before leaving his native state in 1903 been Secretary of the 
Virginia Bankers Association for 10 years. In 1903 he 
became associated with the Merchants National Bank of 
Philadelphia as its traveling representative and a year or two 
later was made Assistant Cashier. When that bank was 
absorbed by the First National Bank Mr. Gatling continued 
with that institution until he was invited to come to New 
York as Assistant Cashier of the Chatham Phenix National 
Bank. Two years later he was made Vice-President and in 
1915 a Director of the Chatham Phenix National Bank. He 
has served on the Council of the American Bankers Associa- 
tion and many of its committees and is also President of the 
Eagle Rock Bank, Eagle Rock, Va., which he organized 
before removing to New York. As to his future plans, Mr. 
Gatling states that he expects to spend the summer months 
at his country estate at Brewster, N. Y., securing a complete 
rest and will not undertake to make any definite plans until 


the fall. 
—e——- 

In the directors’ room of the Chatham Phenix National 
Bank and Trust Co. on June 7, Edgar S. Bloom, President 
of The Western Electric Co. and Chatham Phenix director, 
became the temporary operator of a motion picture machine 
projecting a film illustrating the processes of trans-oceanic 
telephony to members of the Chatham Phenix Board and 
their friends at the bank’s headquarters, 149 Broadway. 
Following the regular session of the directors, their meeting 
room was darkened and, under Mr. Bloom’s direction, the 
story of the “ether circuit” across the Atlantic was thrown 
upon a screen. The picture described the processes of 
transmitting a telephone message by land wires from San 
Francisco to New York, the relaying of the voice to the 
trans-Atlantic radio telephone sending station at Rocky 
Peint, L. I., the thrusting of the message over 3,300 miles of 
ocean, its reception at the Cupar, Scotland, receiving station, 
and its transmission through the London “trunk exchange”’ 
to its destination in Plymouth, England. 

“The Purpose of this demonstration,’ said Louis G. 
Kaufman, President of the Chatham Phenix, to the members 
of his board, ‘‘is to afford a visual demonstration of the revo- 
lutionary advances in the technique of communications re- 
sulting from this recent and dramatic triumph of telephonic 
engineering.” 

—@——- 

The Comptroller of the Currency has granted permission 
to The Central National Bank of New York to open a branch 
in the vicinity of First Avenue and 81st Street which is in 
the rapidly progressing section of the Yorkville District. 
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First Avenue is now one of the important business thorough- 
fares adjoining the Sutton Place and the Carl Schurz realty 
developments. 


—_e——_- 

Plans of the Bank of Manhattan Co. to absorb four Long 
Island banks have reached a definite stage and merger pro- 
posals will be submitted to stockholders of the banks in the 
near future, according to the Brooklyn ‘Eagle’ of June 7. 
In its advices it said: 

Under the terms as outlined, it is learned that the stockholders of the 
Bayside National Bank will be offered one share of Bank of Manhattan 
stock for each Bayside share. First National Bank of Whitestone stock- 
holders will be given one share of Manhattan for each two shares; Queens 
Bellaire Bank stockholders will be given one Manhattan share for each one 
and a half shares of Queens Bellaire; while Flushing National Bank stock- 
holders will be given one share of Manhattan Bank stock for one share of 
Flushing. 

——_-@-— 

Further evidencing a policy of independent development 
and expansion under the leadership of Charles 8. McCain, 
President, the National Park Bank of New York has opened 
a bond department. This new department brings the Na- 
tional Park Bank definitely into the field of investment 
banking. In addition to purchasing and distributing invest- 
ment securities, special provision has been made for origi- 
nating, underwriting, and refinancing corporate issues. The 
bank’s customers and friends are now offered a complete 
service for the analysis of securities, investment recom- 
mendations and execution of orders. R. J. Whitfield, for- 
merly Vice-President of the Federal Commerce Trust Co. of 
St. Louis, Mo., is Manager of the new bond department. 
The retail sales organization is under the direction of 
W. A. Paxton. 


The stockholders of the Chase National Bank and the 
Chase Securities Corp. of New York, at special meetings on 
June 4, approved a proposal of the directors for an increase 
of $40,000,000 to capital funds. Ratification of the capital 
changes by the stockholders will give the Chase National 
Bank and the affiliated Chase Securities Corp. combined 
capital, surplus and undivided profits exceeding $177,000,000. 

The plan provides for the sale to shareholders of 100,000 
new shares of the bank’s stock, proceeds from which will be 
used to increase the capital of the bank from $50,000,000 to 
$60,000,000, the surplus from $40,000,000 to $60,000,000, and 
to add $10,000,000 to the capital structure of the Chase 
Securities Corp. Stockholders are offered the privilege of 
subscribing to the new stock at $400 per share on the basis 
of one new share for each five shares now held. The stock 
is currently quoted around $730 a share. The subscription 
offer will be open to stockholders of record at the close of 
business June 12 and subscriptions will be payable in full 
at the offices of the bank on or before July 2. It is contem- 
plated that the present annual dividend rate of $18 per share, 
which represents 14% on the stock of the bank and $4 per 
share for the Securities Corp., will be maintained. ‘The 
plans to increase the capital were referred to in our issue 
of April 28, page 2593. 

—_e——_ 

Leopold Zimmermann, who for the past four years has 
devoted himself to the repayment of creditors involved in 
the failure of his firm in 1923, when the German mark 
crashed, celebrated on June 4 his seventy-fifth birthday by 
putting in his usual ten hours’ work at his desk. Although 
Mr. Zimmermann’s birthday was June 3, the celebration 
was reserved for the 4th. Mr. and Mrs. Zimmermann re- 
cently celebrated their golden wedding anniversary. The 
collapse of the German mark in 1923, it will be recalled, 
caused Mr. Zimmermann a loss of many millions of dollars 
and resulted in receivership for Zimmermann’s & Forshay, 
established in 1872. With the sanction of the court, how- 
ever, Mr. Zimmermann was permitted to reopen his offices 
at 170 Broadway and to conduct his business under the 
former firm name. Meanwhile, creditors received sub- 
stantial payments from the Z. & F. Assets Realization Corp., 
which received an award of approximately $1,000,000 from 
the Mixed Claims Commission. Payments by this body in 
the near future are expected to result in further disburse- 
ments to creditors. 

—@e—— 

Boykin Cabell Wright, a member of the firm of Cotton 
& Franklin, Attorneys, 43 Exchange Place, was elected a 
director in the Harriman National Bank of New York on 
June 7. 


—— 

The Stockholders of the Harlem Bank of Commerce and 
the Atlantic State Bank, both of this city, on June 4 ratified 
the plans of the directors to combine the institutions under 
phe name of the City Trust Company. It is proposed to 





increase the capital of the Harlem Bank of Commerce from 
$500,0000 to $1,225,000 through the issuance of 7,250 
additional shares of stock. Of these additional shares of 
stock 3,571 will be offered to the stockholders of the Atlantic 
State Bank in exchange for their present holdings in. the 
ratio of 5 shares of the Harlem Bank of Commerce for each 
7 shares now held by the Atlantic State Bank. The balance 
of the new stock will be offered to stockholders of both banks 
at $200 a share on the basis of four new shares for each ten 
held. The consolidation will become effective June 11. 
An item regarding the proposed merger appeared in these 
columns June 2, page 3405. 


——@—— 

The stockholders of the Public National Bank & Trust 
Company of this city will meet on July 26 to vote on a 
proposal to change the par value of the stock from $100 
per share to $25 per share. If the proposal is approved 
the $6,000,000 capital will consist of 240,000 shares instead 
of 60,000 shares as at present. The institution changed its 
name from the Public National Bank to the Public National 
Bank & Trust Co. on May 14 1927. 


—_——o—— 

The stockholders of the Century Bank of this city and 
the Dewey State Bank of Brooklyn will meet on June 14 
to ratify the plans of the directors to combine the institu- 
tions. The merger will become effective through an exchange 
of stock. The capital of the Century Bank will be increased 
from $500,000 to $600,000. The increased capital is to 
become effective June 18, and the me.zer, under the name 
of the Century Bank, will go into effect June 19. 


—@e——_ 

Harral 8. Tenney, a Vice-President of the New York 
Trust Co., this city, has been elected a director of the 
People’s Trust Co. of Binghamton, N. Y., according to the 
“Wall Street Journal” of June 5. 


——o—_—_- 

Peter W. Wren, a Vice-President of the First National 
Bank of Bridgeport, Conn., and for many years a prominent 
citizen of that place, died on June 4 in his 81st year. Mr. 
Wren was born in New York, but went to New Haven, Conn., 
when a boy, where he became a newspaper compositor. In 
1870 he moved to Bridgeport and entered the wholesale 
liquor business with the late John McMahon. Later he 
took on other interests, dealing in real estate and stocks 
and bonds, and managing Pleasure Beach Amusement Park. 
When the Pequonnock National Bank was merged with the 
First Bridgeport National Bank in 1913, Mr. Wren, who was 
President of the former, became a Vice-President of the 
consolidated bank, the office he held at the time of his 
death. He was also a director of the United Illuminating 
Co. and the Bridgeport Hydraulic Co. The deceased banker 
was a member of the Connecticut General Assembly in 
1882-1883. 


—_e——_ 

At a meeting this weekIof the directors of the Old Colony 
Corporation of Boston (a subsidiary institution of the Old 
Colony Trust Co.) John F. Tuft, President of the Union 
Market National Bank of Watertown, Mass., and Frank L. 
Richardson, Executive Vice-President of Newton Trust Co., 
Newton, Mass., were elected vice-presidents of the corpora- 
tion; and A. A. Gerade, formerly Assistant Treasurer and 
Comptroller, was elected Treasurer, and E. Payson True, 
was elected Assistant Treasurer. Mr. Gerade will continue 
as Comptroller. 

The Executive Committee of Old Colony Trust Co. ap- 
pointed E. J. Campbell, formerly connected with Old Colony 
Corporation, Assistant Cashier of Old Colony Trust Co. 


———_@e—— 

A special meeting of the stockholders of the United States 
Trust Co. of Boston will be held on June 12 to vote on a pro- 
posed increase in the bank’s capital from $2,000,000 to 
$2,500,000 through the sale of 5,000 shares of new stock of 
the par value of $100 a share, according to the Boston 
“Transcript” of June 6. If authorized, the additional stock, 
it is said, will be offered to stockholders of record June 14 
at the price of $400 a share, in the proportion of one share of 
new stock for each four shares now held, payment for the 
new stock to be made in full by June 29. Of the $2,000,000 
obtained from the sale, $1,000,000, it is said, will be used 
to purchase 5,000 shares of stock in the United States Trust 
Securities Corp. at $200 a share. The paper mentioned went 
on to say: 

The Trust Co. now owns the total outstanding capital of the Securities 
Corp., amounting to 5,000 shares. The capital of the subsidiary is to be 
increased to 10,000 shares through the purchase of an additional 5,000 
shares at $200 by the parent organization, the United States Trust Co. 


The United States Trust Co. has surplus and undivided profits of $2,168,- 
000 and deposits of $18,515,000, according to a statement issued at the last 
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bank call. The bank was incorporated in 1887 and|began business with a 
capital of $200,000. In 1911 it was increased to $300,000. and in 1917 
was further raised to $1,000,000. On Nov. 1 1927 a 100% stock dividend 
was distributed, increasing the capital to the present figure of $2,000,000. 


—_e——_ 
The proposed consolidation of the three Fall River (Mass.) 
banks, namely the B. M. C. Durfee Trust Co., the Massa- 
soit-Pocasset National Bank and the Metacomet National 
Bank, is now an accomplished fact, according to a dispatch 
from that place to the Boston ‘‘Transcript’’ on June 5. The 
consolidated bank, which continues the name of the B. M. C. 
Durfee Trust Co., occupies the trust company’s building, 
remodeled to carry on the increased business of the new or- 
ganization. The following officers have been elected by the 
new directorate, which is made up of the respective directors 
of the three institutions embraced in the merger: John S. 
Brayton, President; John C. Batchelder, First Vice-President; 
Augustus J. Wood, Second Vice-President; Isaac F. Man- 
chester, Jr., Treasurer; and James D. Dearden, Myron F. 
Bullock and James D. Macfarlane, Assistant Treasurers. 
Members of the executive committee were also named as 
follows: Michael T. Hudner (Chairman), John T. Swift, 
William H. Jennings, Nathan Durfee, Earle P. Charlton 
and Thomas E. Brayton. The dispatch furthermore stated 
that Homer Loring, who was instrumental in bringing about 
the merger of the banks (as the first step towards the rehabili- 
tation of the Fall River cotton industry), attended the 
meeting of the directors and spoke briefly. 


———_@¢——_— 

Samuel Vance, Jr., has resigned as Asst. Vice-Pres. of the 
Franklin Trust Co. of Philadelphia to accept the Presidency 
of the reorganized Security Title & Trust Co. of that city, 
which will open a main office at 260 South 15th St. on July 1, 
according to the Philadelphia ‘‘Ledger’’ of June 6. As indi- 
cated in our issue of June 2, page 3405, control of the Security 
Title & Trust Co. was purchased recently by a syndicate 
headed by Allan N. Young. 


G. V. MacKinnon has been elected a director of the Fi- 
delity-Philadelphia Trust Co. of Philadelphia to succeed the 
late J. Howell Cummings, according to the Philadelphia 
“Ledger” of June 5. Mr. MacKinnon was recently elected 
President of the John E. Stetson Co., succeeding Colonel 
Cummings in that office. 


——_@e——_ 

It is proposed to consolidate the Franklin National Bank 
of Newark, Ohio, and the Old Home Building Association 
Co. of that place, the resulting institution to be known as 
the Union Trust Co. of Newark. According to the Newark 
“Advocate and American Tribune’’ of June 5, the charter 
of the new institution, which will have resources of approxi- 
mately $8,000,000, will permit it to do a general banking, 
trust, savings and mortgage loan business. A new banking 
home will be erected by the trust company. The officers 
will be as follows: E. M. Baugher, Chairman of the Board; 
W. T. Suter, President; C. C. MeGruder, Vice-President; 
J. H. Franklin, Cashier; and Harry Scott and S. O. Coyle, 
Assistant Cashiers. The merger (subject to ratification by 
the respective stockholders of the institutions) will become 


effective about Oct. 1 next, it is said. 
—_¢——_ 


With regard to the proposed merger of the Union Trust 
Co. of Detroit and the National Bank of Commerce of that 
city (noted in the ‘‘Chronicle’’ of Jan. 21 1928, page 367) the 
Detroit ‘‘Free Press’’ of June 6 stated that the directors of 
the Union Trust Co. have declared a special dividend of 1% 
payable June 13 to stockholders of record June 12. This 
dividend, it is said, is for the purpose of placing the stock of 
the company on the same dividend basis as that of the Na- 
tional Bank of Commerce and make it effective from Jan. 1 
1928, and is preparatory to making effective the consolida- 
tion of the National Bank of Commerce and the Union Trust 
Co. through a holding company to be known as the Union 
Commerce Investment Co. Advices from Detroit on the 
same day (June 6) to the “Wall Street Journal’’ contained 
the following in regard to the union of the institutions: 


Consolidation of the National Bank of Commerce and the Union Trust 
Co. has been effected. More than sufficient stock to make the plan effec- 
tive has been turned in by stockholders for exchange on a share for share 
basis for stock of the Union Commerce Investment Co., the newly-organized 
Company necessary to the consolidation. 

The Union Commerce Investment Co. has been capitalized at $5,000,000 
to permit the exchange of stock, share for share, of the bank and the trust 
company, both of which are capitalized at $2,500,000. Under Michigan 
laws a trust Company Cannot do a general banking business. and vite versa, 
and for this reason the Union Trust Co. and the National Bank of Com- 
merce will continue their separate identities, with no change in personnel. 


—— —9—— 
Barnet L. Rosset, Chairman of the Board of Directors of 
the Ogden National Bank of Chicago, and President of B. L. 
Rosset & OCo., Certified Public Accountants, together with 





associates, has acquired a substantial interest in the Devon 
Trust & Savings Bank of Chicago. Charles V. Wellner, now 
President, will be elected Chairman of the Board of Direc- 
tors, while Mr. Rosset will be elected President and director. 
R. M. Coleman, who was formerly on officer of the Bank of 
America, will be elected Vice-President and Director. Other 
officers and directors, with one or two exceptions, will re- 
main the same. 


oo es 
Failure of the Union Trust Co. of Carthage, Mo.—the 17th 
Missouri bank to close this year—was reported in a dispatch 
from Jefferson City on May 31 to the St. Louis “Globe- 
Democrat,” which said that State Finance Commissioner 
Cantley had received a telegram from the directors of the 
Union Trust Co. advising him that they had closed the 
institution and requesting that an examiner be sent to take 
charge of the bank’s affairs. Examiner U. P. Moody, the 
dispatch said, was detailed to the work, pending the ap- 
pointment of a special deputy to liquidate the company. 
It was furthermore stated that the bank’s suspension is be- 
lieved to be due to slow and uncollectable loans. According 
to its last statement (April 12), the trust company, which 
was chartered in 1913, had combined capital and surplus of 
$61,000; deposits of $264,000, and total resources of $369,784. 
J. D. Harris is President and J. C. Wyatt Secretary of the 
institution. 


——_@——_- 

G. G. Foskett and Will D. Meacham were elected Cashier 
and Assistant Cashier, respectively, of the Southern Trust 
Co. of Clarksville, Tenn., at a meeting of the bank’s direc- 
tors on May 23, according to the Clarksville ‘“Leaf-Chron- 
icle” of that date. 


— oe——_ 

Directors of the Citizens’ Bank of Norfolk, Va., and the 
Seaboard National Bank of that city have approved a plan 
for the consolidation of the institutions under the title of 
the Seaboard Citizens’ National Bank of Norfolk, effective 
July 2, according to a dispatch from Richmond on June 1 
to the New York “Journal of Commerce.” Stockholders of 
the two banks will meet, it is understood, on June 27 to vote 
on the proposed merger. The consolidated bank, it is said, 
will have a capital of $2,000,000 and resources in excess of 
$20,000,000. The dispatch went on to say: 

Goldsborough Zepell, President of the Seaboard National, it was said, is 
slated to become chairman of the board of the new bank, with Norman 
Bell, now head of the Citizens’ Bank, as President. 

The merger will be the second large bank consolidation in Norfolk in two 
years, the Norfolk National, National Bank of Commerce, and the Trust 
Co. of Norfolk having united the latter part of 1926. 

" i 

A. J. Hill, for several years a Vice-Pres. of the Dawson 
National Bank of Dawson, Ga., was recently elected Pres 
of the institution to succeed the late R. L. Saville, according 
to a dispatch from that place to the Atlanta ‘‘Constitution’”’ 
on May 31. Mr. Hill assumed his new office on May 28, 
the dispatch said. 


—e——_- 

Proposed consolidated of the National City Bank of Los 
Angeles and the California Bank of that city has been 
announced by Gordon C. Smith, a Vice-Pres. of the former, 
according to advices from Los Angeles on June 6, printed in 
the ‘‘Wall Street News’’ of that date. The merger will be 
accomplished, it is said, through an exchange of one share 
of California Bank stock for four shares of National City 
Bank stock and approval of the exchange has already been 
given by holders of more than 75% of the stock of the latter 
institution. 

—_——o—— 

That a new institution—the Firestone Park State Bank 
at Southgate (Home Gardens), Los Angeles, Calif.—would 
open on that day with capital of $50,000 and surplus of $10,- 
000, was reported in the San Francisco ‘‘Chronicle’’ of June 
2. Officers of the new bank were given as Samuel L. Dud- 
lext, President; Fred J. Theriot, Vice-President; John J. 
Craig, Vice-President and counsel, and J. V. Hogan, Secre- 
tary, Treasurer and, Cashier. The organization of the 
institution was authorized by Will C. Wood, State Superin- 
tendent of Bank, in November 1927, it is stated. 

—_—o——_ 

Announcement was made on May 16 by Leo M. Meeker, 
the new President of the Pan-American Bank of California, 
Los Angeles, of a reduction in the bank’s capital from $2,- 
000,000 to $1,000,000, the difference to go into a stockhold- 
ers’ auxiliary corporation, according to the Los Angeles 
“Times” of May 17. The 20,000 shares of capital stock out- 
standing at this time, it was said, will be reduced to 10,000 
and the stockholders’ beneficial interest in the auxiliary 
company will be indorsed on the certificate. This, Mrs 
Meeker explained, means that the owners of the bank .tock 
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will automatically become holders in the auxiliary corpora- 
tion. In commenting on the capital reduction, Mr. Meeker 
was reported as saying that the bank’s surplus now amounts 
to $250,000 and undivided profits total $100,000. It was 
furthermore stated that the reduction in capital has been 
approved by the State Superintendent of Banks, the Los 
Angeles Clearing House Association, of which the bank re- 
cently became a full member, and by the stockholders. 
The election of Mr. Meeker as President of the Pan-Amer- 
ican Bank of California was announced on May 2, follow- 
ing a meeting of the directors of the institution, according 
to the Los Angeles ‘Times’ of May 3. Mr. Meeker suc- 
ceeds F. W. Smith, who has been President of the institu- 
tion since its organization in 1926, and who resigned be- 
cause of impaired health. Mr. Smith, it was said, will 
retain his interest in the bank and will continue as a direc- 
tor. At the same meeting, C. L. Hill, who has been asso- 
ciated with Mr. Meeker as an executive in banking manage- 
ment for a number of years, was elected Assistant to the Pres- 
ident. Mr. Meeker and Mr. Hill were also elected directors 
of the institution. In regard to Mr. Meeker’s banking 
career, the ‘“Times”’ had the following to say: 


The new President of the Pan American is known throughout Southern 
California as a successful builder of banking enterprises, having been iden- 
tified with several institutions during the past ten years. 

Mr. Meeker comes from a prominent family of Nebraska bankers.. After 
spending a brief time as a contractor in Nebraska and Colorado he migrated 
to the Northwest where he bought and developed a number of small banks. 
Disposing of his interests there in 1918 he came to Southern California and 
established the First National Bank of Garden Grove, in Orange county. 
Later he acquired control successively of the First National Bank of El 
Monte, the First National Bank of Puente and the First National Bank of 
Riverside, in each of which he served as President and chief executive. 

One of the outstanding successes in Mr. Meeker’s banking career was 
his development of the Long Beach National Bank. Later this bank was 
sold to the Bank of Italy, and Mr. Meeker was made Chairman of the 
regional board of the Giannini interests for this district. He retired from 
this position and assumed control of the First National Bank of Beverly 
Hills. A year ago he sold this bank and retired from the field until he 
was offered the opportunity to assume leadership of the Pan American. 

It is understood that Mr. Meeker and his associates have acquired a 
substantial stock interest in the Pan-American bank. 


‘ —— 

The election of John R. Scantlin, formerly connected with 
the Los Angeles-First National Trust & Savings Bank, Los 
Angeles, as Vice-President and Cashier and a member of 
the Board of Directors of the First National Bank of Bev- 
erly Hills, Cal., effective June 15, was announced on May 
29 by Richard L. Hargreaves, President of the institution, 
who went on to say: 

“We feel we are extremely fortunate in having Mr. Scantlin identify 
himself with our bank, as it will give us a more complete organization to 
better serve the interests of Beverly Hills. 

“Mr. Scantlin brings to the First National Bank of Beverly Hills almost 
twenty years of banking experience. Starting in 1909 with his first 
position as messenger with the Indiana National Bank of Indianapolis, he 
has been connected with banks and has had experience in practically every 
department of a commercial bank continuously since that time.” 


Henry M. Robinson, President of the Los Angeles-First 
National Trust & Savings Bank, also said: 

“Mr. Scantlin, who leaves this institution on June 15 to become identi- 
fied with the First National Bank of Beverly Hills, is one of the best of 
the younger executives in Southern California. His credit experience is 
wide and his judgment sound. We regret his loss, but the First National 
Bank of Beverly Hills is a strong and growing institution and our best 
wishes go with him in his new work.” 


—@e——- 

Announcement was made on May 29 by Frank C. Bram- 
well, President of the Oregon Bancorporation of Portland, 
Ore. (an organization formed recently, it is understood, 
with the American Exchange Bank and the Lumbermens 
Trust Co., both of Portland, asanucleus) that the Central 
Oregon Bank of Bend, Ore., has affiliated with the Ban- 
corporation, according to the Portland “‘Oregonian” of May 
30. It was stated, the paper mentioned said, that deposits of 
the Central Oregon Bank on May 26 were $1,080,000 and its 
total resources $1,200,000, $743,000 of which are in liquid 
form. E. P. Mahaffey, a Vice-President of the bank, was 
on May 29 elected as director of the Oregon Bancorporation 
in accordance with the plan of the organization’s leaders 
to give representation on its board to each affiliating bank. 
Mr. Bramwell was reported as saying that no change in 
personnel or management of the Central Oregon Bank is 
contemplated at this time. The officers are: D. E. Hunter, 
President; E. P. Mahaffey, Vice-President, and H. M. Ste- 
phens, Cashier. Continuing the Portland paper said in 

art: 
= According to President Bramwell, this is the first of several up-state 
banking institutions which are expected to come into the holding corpora- 
tion. This was launched two weeks ago with the American Exchange Bank 
and Lumbermens Trust Co., both of Portland, as the nucleus. 

Terms upon which the Central Oregon Bank has been taken into the 
Oregon Bancorporation were not announced. Mr. Mahaffey was in Port- 
land Monday to complete all preliminary negotiations. Final decision by 


him and his associates to enter the Oregon Bancorporation was communi- 
cated to officials of this organization over long-distance telephone. He 





stated that he and his associates had decided on this step because of their 
conviction that the requirements of modern banking necessitate amalgama- 
tion of facilities and interest if service of the highest character is to be given 
te patrons and depositors. 

The new affiliations, Mr. Mahaffey said, will give his institution a direct 
outlet for handling farm loans of central Oregon through the Oregon Joint 
Stock Land Bank, owned by the Lumbermen’s Trust Co., and trust facilities 
of the company also will become available. 

President Bramwell of the Bancorporation said he was highly pleased 
with decision of the Central Oregon Bank to enter the new system, since 
it is in exceptional condition in having 75 per cent of its assets in convertible 
securities. The bank has had a continuous dividend record in recent years, 
he stated. 

—_@e——- 

That the Royal Bank of Canada (head office Montreal) 

purposes to open a branch at Balboa shortly was reported 


in the following cable from that place on June 3 to the New 
York “Times” : 

The announcement of the opening of a branch of the Royal Bank of 
Canada here in the near future was made by “The Panama American’’ to- 
day (June 3). The branch brings the first competition to the American 
banks established here, and may offer to Panama an opportunity to float 
loans outside the United States. Some small loans for port improvements 
on the Pacific Coast have already been floated in Canada, the report states. 

The National City and Chase National Banks both have branches here, 
with others at Colon and Cristobal. The former bank is completing a new 
building in Central Avenue, which is expected to be the finest bank 
structure between Panama and Mexico. Enlargements by the Chase Na- 
tional Bank will double the capacity of the present quarters. 

Both banks here act as clearing houses for the branches in neighbor- 
ing countries, and possibly the Royal Bank of Canada will also use its 
branch as a central office for the branches in Oosta Rica and other 
Central American countries. 

The Royal Bank of Canada is close to the Government, according to the 
report of “‘The Panama American,’”’ which states that the first business will 
be a loan of $1,000,000 to the National Bank of Panama, a Government 
institution. Whether or not the Royal Bank will interest itself in the 
$12,000,000 loan which Panama is now attempting to float in the United 
States is not known. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


The stock market suffered a further bad break on Mon- 
day when call money advanced to 7%, and has continued 
weak since then notwithstanding the call loan rate has 
dropped back to 544%. There have been frequent periods 
of irregularity and unsettlement. Motor stocks and steel 
shares have had occasional periods of strength, but the 
uneasiness over the money situation has been an effective 
brake on manipulation. The Federal Reserve statement 
of brokers’ loans showed a further expansion of $93,774,000 
during the week, bringing the total amount to a new high 
record. At the half day session last Saturday the market 
forged ahead and many of the so-called specialties moved 
up to new high record levels. Radio Corporation and Inter- 
national Tel. & Tel. furnished the spectacular features of 
the trading, the former reaching a new top at 224 and the 
latter reaching its highest in all time as it crossed 197, a gain 
of 10 points from the previous close. Victor Talking Ma- 
chine was also in demand and sold up to 101% at its peak 
for the day. Copper stocks were especially active and 
toward the end of the session moved up with the market 
leaders. General Motors was inactive until the last half 
hour when it moved vigorously upward and crossed 200. 
Midland Steel Products pref., Case Threshing Machine 
and Gold Dust were the outstanding strong spots in the 
industrial specialties and there was considerable demand 
for General Railway Signal, Consolidated Cigar and At- 
lantic Refining Co. On Monday the market opened strong, 
but in the final hour a severe break occurred as a result of 
the advance of call money to 7% for the first time since 
1921. Inthe early trading numerous speculative favorites 
moved forward to higher levels, but following the unex- 
pected jump in call money most of them tumbled with a 
crash. Radio Corporation, for instance, dropped 27 points 
to 196; General Motors slipped down to 18934 and closed at 
1921% with a net loss of 7% points, and declines of from 
8 to 12 points were conspicuous throughout the list. 

The market was weak in the early trading on Tuesday, 
but as the day advanced turned upward, though the course 
of prices was not entirely uniform and at the close gains 
and losses were about equal. International Combustion 
was one of the strong features of the day and rushed ahead 
into new high ground with a net gain of 8 points above 
Monday’s close at 6414. Allied Chemical & Dye was 
another feature and gained 8 points to 175. American 
Can gained over a point to 914% and United States Steel 
improved to 144. The movement in Radio Corporation 
was particularly wide and ranged from a low of 193% to a 
high of 204, as compared with its previous close at 197. 
Further recovery was apparent as the session opened on 
Wednesday, though trading was comparatively quiet and 
the tickers had no difficulty in ‘‘keeping the pace.’’ Prices 
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moved down in the early trading but partly recovered later. 
One of the strongest stocks of the day was Allied Chemical 
& Dye which bounded forward 4 points to a new peak in 
all time above 179. General Electric moved back and 
forth over a wide range and there was a spectacular ad- 
vance off 17 points in Archer-Daniels-Midland. Steel stocks 
were active and moved slowly upward under the leadership 
of United States Steel common. Copper stocks were in- 
clined to sag in the final hour. 

Liquidation was strongly in evidence during the greater 
part of the session on Thursday, though here and there 
was to be found an issue that moved against the trend and 
advanced to higher levels. General Motors and United 
Steel common were included in this class, the former closing 
the day with a gain of 2% points, while the latter sold_up to 
145%. Railroad shares were under pressure most of the 
time and this was also true of the copper stocks and oil issues. 
Radio Corporation moved over a wide range but usually 
above the previous close and Packard Motor Car moved 
briskly ahead on merger rumors. Allied Chemical & Dye 
was bid up to 181 but closed at 176% with a net loss of 
nearly two points. One of the conspicuously strong stocks 
was National Power & Light which gained 15% points and 
crossed 35. American Can also closed about a point higher. 
Specialties bore the brunt of the declines and losses ranging 
from 3 to as much as 12 points were recorded in this group. 
On Friday the market was decidedly irregular, the main 
body of stocks opening lower and most of the active specu- 
lative issues continuing under pressure throughout§the 
session. Radio Corporation was strong and closed with a 
net gain of 2% points. General Motors opened down 2 
points and closed at 190, a net loss of 144 points. Oil stocks 
were weak and United States Steel common slipped back 
1\% points to 142%. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratiroaa, State, Unttea 
Week Ended June 8 Number of &e., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
Dit esaparanune ade 1,944,190 $4,039,000 $1,474,500 $92,000 
0 SERS 4,107,810 8,359,000 * 324,000 1,020,000 
EES 3,360,100 8,465,400 3,790,000 979,000 
Wi | REFS EES Pare SAR: 3,370,940 9,780,500 4,343,000 1,105,000 
SERS: 3,258,600 7,972,000 3,717,000 683,000 
ident dmc hee akties al 3,152,300 8,153,000 3,010,000 425,000 
eres: 19,193,940 | $46,768,900 ' $19,658,500 $4,304,000 
Sales at Week Ended June 8. Jan. 1 to June 8. 
New York Stock 
Exchange. 1928. | 1927. 1928. 1927. 
Stocks, > shares..| 19,193,940} 12,793,767 364,614,348 244,883,387 
Government bonds..-| $4,304,000 $7,409,750 $81,995,750} $159,045,850 
State and foreign bonds} 19,658,500} 13,884,000 395,641,765 413,020,200 
Railroad & misc. bonds} 46,768,900} 38,388,000} 1,280,565,225) 1,065,651,050 
Total bonds_-..-__- $70,731,400| $59,681,750! $1,758,202,740! $1,637,717,100 











DAILY TRA AT THE BOSTON, PHILADELPHIA AND 


ALTIMORE EXCHANGES 


























Week Ended 
June 8 1928. Shares. | Bond Sales. Shares. | Bond Sales. Shares. | Bond Sales. 
Saturday......-- *22,838] $31,000 220,955 $11,000; 2,871] $8,400 
Stender ......... #48,903} .....- 6. 13,400 
anaes #38,1 22, 18 ? 7, 45,900 
Wedneiey ...... #41.329| 40, oa7. 4.24 43,000 
Thereday........ *43.672| 13,000] 042.626 7.912| 44,000 
NE +2 acces $1'641| 20.000] 28°576| 27'000| 4 21,500 
es 226,503] $146,400} 215 833] $155, 300) 34,378] $176,200 
Prev. week revised! 204,682| $128, 240,604! $127,800' 20,692! $240,200 





* In addition sales of rights were: Saturday, 2,660; Monday, 3,774; Tuesday, 
4,295; Wednesday, 5,013: Thursday, 10,579. 

a In addition, sales of rights were: Saturday, 4,300; Monday, 2,900; Tuesday, 
16,211; Wednesday, 5,750: Thursday, 5,500; Friday, 2,100. 








THE CURB MARKET. 

Curb prices broke badly on Monday of this week following 
heavy selling pressure. Later there was some improvement, 
but as the week closed prices sold off again. Aluminum Co. 
com., sold down from 187% to 170% and at 172 finally. 
Amer. Solvent & Chem. com. weakened from 27% to 21 
and closed to-day at 2154. Bohn Aluminum & Brass was 
off from 8534 to 76%, recovered to 86 and reacted again 
and ends the week at 81%. Celanese Co. com. fell from 
851% 78%, the final figure to-day being 7934. Cuneo 
Press com. sold up from 44 to 55% and at 53 finally. Deere & 
Co. com. receded from 400 to 370. Motor Products com. 
after early loss from 96 to 90 ran up to 100) resting finally 
at 97. Sparks Withington was conspicuous for an advance 
from 95% to 127, the close to-day being at 119%. Tubize 
Artificial Silk, class B, broke from 599 to 550% and sold 
finally at 560. U.S. Freight declined from 83% to 77% 
and finished to-day at 774%. U.S. Gypsum com. dropped 
from 100 to 89 with the close to-day at 894%. New York 
Central and Chrysler “rights’’ were introduced to trading 


the former dropping from 73% to 6% and the latter selling 
between 3 and 3%. Utilities were heavy. Elec. Bond & 
Share Securities sold from 114% to 105. Electric Investors 
was off from 76 to 6634, the close to-day being at 67%. 
Lehigh Power Securities sold up from 41% to 65. Noranda 
Mines sold down from 30% to 29, then up to 37%, the close 
to-day being at 3534. Bonds were weak. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
June 8. Indus. & Foretgn 

Misceul. Mining.| Total.* | Domestic. |Government. 

Saturday....-.-.- 336,140 48,100 54,210} 438,450) $1,052,000 $343,000 
Monday.-..-....-. 572,806} 123,360) 157,030) 853,196} 2,961,000 561.000 
Tuesday -...---- 400,410} 119,850} 118,920) 639,230) 3,190,000 795,000 
Wednesday -..-- 636,550} 87,850) 146,100) 870,500} 4,191,000 757,000 
Thursday -..-..-- 452,780] 103,550} 223,200) 779,530) 3,253,000 811,000 
PP bcckscnnas 409,250} 105,550} 213,870] 728,670) 3,230,000 910,000 
(= 2,807,936! 588,260! 913,330!4,309,576'$17,877,0001 $4,177,000 











*In addition, rights were sold as follows: Saturday, 4,000; Monday, 1,900 


Tuesday, 3,300; Wednesday, 28,880; Thursday 








Course of Bank Clearings. 


Bank clearings the present week will show a satisfactory 
gain as compared with a year ago. Preliminary figures com- 
piled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ending to-day 
(Saturday, June 9) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will be 13.4% larger than for the corresponding week 
last year. The total stands at $11,824,175,088, against 
$10,427 ,402,853 for the same week in 1927. The improve- 
ment follows almost entirely from the increase at this centre, 
where there is a gain for the five days ending Friday of 25.7%. 
Our comparative summary for the week follows: 























Cleartngs—Returns j~ Telegraph. Per 
Week Ended June 9. 1928. 1927. Cent. 

RI ioceieaies sonst Gina ee cae avis ate $6,290,000,000 | $5,004,000,000 | +25.7 
CR idan éciihd nts nen ebdemek bee 628,825,916 597,677,778 5.2 
I 6 atctnctaknkaiieauiewes an, 484,000,000 432,000,000 | +12.0 
Basa hint ailiais sm eitinn ahiautinneimial 377,000,000 426,000,000 | —11.5 
po De ee Tera Poe 106,627,811 118,882,443 | —10.3 
i, ER RE ee 130,300,000 111,800,000 | +16.5 
NN EEE OE ER 186,376,000 145,655,000 | +28.0 
EL ann tana deiinwn cumiiciis 171,870,000 143,741,000 | +19.6 
ls ik dic chm adgedinneoaebad 164,204,297 153,222,208 +7.2 
Ni oo taka lakes tee city Wien eiebiasneeiacn en 158,908,302 132,610,906 | +19.8 
CAS widiinnisicindwebipad wah ae *100,000, 96,531,876 +3.6 
iis i salty Gita. on dg so thippimemiged dxttn And 88,346,258 89,066,305 —0.8 
PE vdivcnidnatanducnescaten 51,338,161 46,236,253 | +11.0 

Thirteen cities, 5 days............. $8,937,796,745 | $7,497,423,769 | +19.2 
Other cities, 5 days.................. 915,682,495 1,049,228,735 | —12.7 

Total all cities, 5 days............. $9,853,479,240 | $8,546,652,504 | +15.3 
Re GOR cbindmenuncaeee ce 1,970,695 ,848 1,880,750,349 +4.8 

Total all cities for week._.....___.. $11,824,175,088 '$10,427,402,853 | +13.4 








* Estimated. 





Complete and extact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 2. For 
that week there is an increase of 10.6%, the 1928 aggregate 
of clearings for the whole country being $11,688,772,030, 
against $10,564,855,603 in the same week of 1927. Outside 
of this city the clearings show an increase of only 2.0%, the 
bank exchanges at this centre recording a gain of 15.9%. 
We group the cities now according to the Federal Reserve 
districts in which they are located and from this it appears 
that in the New York Reserve District (including this city) 
there is an improvement of 15.4%, but in the Boston Reserve 
District clearings register a decrease of 2.1% and in the 
Philadelphia Reserve District of 0.6%. In the Richmond 
Reserve District there is a loss of 6.7%, but in the Cleveland 
Reserve District a gain of 4.1%, and in the Atlanta Reserve 
District of 18.0%, the latter notwithstanding the falling off 
at the Florida points, Miami having a decrease of 33.9% 
and Jacksonville of 4.0%. The Kansas City Reserve Dis- 


trict falls 5.8% behind, but in the Dallas Reserve District 
the totals are larger by 7.7% and in the San Francisco Re- 
serve District by 19.5%. 


In the following we furnish a summary by Federal Re- 
serve districts: 
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SUMMARY OF BANK CLEARINGS. 





Week Ended June 2 1928. 


1928. | 





Federal Reserve Dists. 
lst Boston -..-..12 ci 


2nd New York. 


11 
10 
Cleveland... 8 


Richmond . 6 
Atlanta....13 


| 


7th Chicago -~..20 


St. Louis_- 























11,688,772,030] 10,564,855,603] -+10.6} 9,328,336,374] 10,965,545,135 
4,052,520,828} 3,973.452,629| +-2.0| 3,960,775,372| 4,437,671,859 
510,933,075' 443,260,514! +15.3'  312,748,693' 282,496,165 





of 


We also furnish to-day a summary by Federal Reserve 
Districts of the clearings for the month of May. For that 
month there is an increase for the whole country of 31.7%, 
the 1928 aggregate of the clearings being $57,933,832,403, 
and the 1927 aggregate $43,971,807,058. The present May 
total is not only the highest ever reached in any May but it 
also establishes a new high record for any month. e ne 
high records, however, are due entirely to the expansion in 
the clearings at this city, as outside of New York City the 
increase as compared with May 1927 is only 10.4%, the 
bank exchanges at this centre showing a gain for the month 


48.3%. 


he new 


In the New York Federal Reserve District (in- 


eluding this city) the totals are larger by 47.5%, in the 
Boston Reserve District by 7.3% and in the Philadelphia 


Reserve District by 9.2%. 


In the Cleveland Reserve 


1s- 


trict the gain is 8.6%, in the Richmond Reserve District 
0.1% and in the Atlanta Reserve District 1.9%, the latter 
notwithstanding the loss at the Florida points, Miami hav- 


ing suffered a decrease of 42.7%. 
Jacksonville of 17.7%. 


In the Chie 


total is larger by 10.9%, in the St. Res 
by 6.8% and in the Minneapolis Reserve District by 14.6%. 
In the Kansas City Reserve District the gain is 2.9%, in 


Tampa of 31.9% and 


o Reserve District the 
uis Reserve District 





The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 








Outside N. Y. City 21,229 19,229 18,984 18,039 99,336 


Our usual monthly detailed statement of transactions om 
the New York Stock Exchange is appended. The results for 
May and the five months of 1928 and 1927 are given below: 


M ———_Jan. 1 to May 31————- 
(000 ,000s 1928. 1927. 1926. 1925. 1928. 1927. - 1925. 
omitted.) $ $ $ $ BS $ $ 
New York......__ 36,705 24,743 23,386 23,847 162,066 128,557 125,997 117,823 
GO sk cencanwe 3,614 3,277 3,131 2,991 15,899 14,908 14,891 14,578 
POR addcnccccne 2,342 2,231 2,114 1,764 11,300 10,828 10,272 9,105 
Philadelphia_..... 2,532 2,312 2,312 2,334 11,821 11,719 12,331 11,708 
Gt, 2oeis......... 640 594 626 588 3,110 3,074 3,242 3,080 
Pittsburgh. ....... 845 762 737 697 3,826 3,953 3,743 3,614 
San Francisco... .- 1,062 766 762 729 4,824 4,025 4,067 3,712 
Baltimore. ._..... 471 473 497 459 2,248 2,321 2,450 2,217 
Cincinnati. ....... 333 313 308 293 1,660 1,583 1,611 1,498 
Kansas City...... 568 589 535 520 2,803 2,997 2,766 2,770 
Cleveland... ..... 571 527 481 478 2,704 2,603 2,468 2,359 
Minneapolis... ... 343 294 315 328 1,626 1,398 1,615 1,694 
New Orleans. _..__ 248 217 237 242 1,248 1,212 1,277 1,262 
Dn csuhencaee 877 730 746 703 3,911 3,522 3,577 3,224 
Louisville. ........ 166 148 143 133 837 771 750 722 
ivhdiandccaee 193 170 166 174 938 846 884 900 
Providence... . 75 58 55 57 341 293 290 290 
Milwaukee... .... 180 190 184 167 885 932 904 844 
Los Angeles_-_.___- 996 767 699 634 4,406 4,010 3,646 3,203 
Dirdechedase 249 221 206 225 1,126 1,094 1,117 1,067 
 *. Sean 124 116 129 126 639 611 659 648 
ny ae 147 133 128 130 725 666 653 678 
Indianapolis... _.. 107 100 99 74 498 499 472 360 
Richmond... .._.. 185 187 207 214 927 1,012 1,102 1,116 
Memphis. ........ 86 87 86 75 448 453 5 465 
ar 20 188 187 166 = 1,038 946 967 854 
Salt Lake City... 74 70 70 63 375 354 359 331 
SG sbi sk iste 00 65 66 62 424 324 353 300 
WEA dt acdn wed 54,053 40,328 38,612 38,273 242,653 205,511 202,965 190,442 
Other cities. .....- 3,881 3,644 3,758 3,613 18,750 18,710 19,705 18,503 
Totalall........ 57,934 43,972 42,370 41,886 261,403 224,221 222,670 208,945 


95,663 96,673 91,122 




































































the Dallas Reserve District 4.1% and in the San Francisco Dencitiines: er et ee yee Menthe. 
Reserve District 26.4%. 1928. 1927. 1928. 1927. 
We also furnish to-day a summary by Federal Reserve | sock, number of shares.|_82,398,724| 46.507,830| 351,770.803| 224,028,610 
the San Francisco Reserve District enjoys a gain of 7.7%. Railroad & misc. bonds _|$183,915,500|$188,976,500| $961,554.950|$1,000,826,050 
State, foreign, &c., bonds| 68.350,500| 60.347,500| 373.216.125| 392°330.900 
U.S. Government bonds.| 13,618,000} 31,711,700] 77,294°750| 141,152,450 
May May Inc.or May May 
1928. 1927. . 1926. 1925. Total bonds___.-_-_-- $265 ,884,000! $281,035 ,7001$1,412,065 ,825|$1,534,309,400 
federal Reserve Dists. $ 3 % $s $ . ‘ 
1st Boston. ...14 cities) 2,668,019,887| 2,425,412,331] +7.3| 2,362,125,221| 2,010,533,877| The volume of transactions in share properties on the 
3 004,741, 447,494,178 ‘ 
SF Susan * | ‘noemmaed notes be wece1 27.807 a'seza7e'coo | New York Stock Exchange for the five months of 1925 
4th Cleveland..15 ‘* | 1,953,835,027| 1,798,583,024] +8.6| 1,707,509,391| 1,646,301,522 is indicated i “eee 
Sth Richmond 10 “ 846,133,093] 845,062,665] +0.1| 899,320, 302,200,013 | “0 1928 is indicated in the following: 
6th Atlanta....18 “* 890,003,975 873,816,681 Re 1,020,472,188 997,535,933 
7th Chicage...29 ** 5,189,218,511] 4,677,536,776] 4+-10.¢] 4,541,826,483/ 4,311,491,780 
8th St. Louis..10 “ ez,e69| $08,755000] “+ 6.0] | 957027.408| | ‘900,69:20 1928. 1927. 1926. 1925. 
@th Minneapolisi3 *“ 558,768,801 487,665,460] +146 522,886,374 533,163,730 
10th Kansas City16 “ 1,206,269,342| 1,172,463,381 17 1,110,617,056} 1,089,166,444 No. Shares. | No. Shares. | No. Shares. | No. Shares, 
11th Dallas. — 498,656,572 479,222,241 4.1 476,263,744 443,299,418 
oe Month of January.....-.--. 56,919,395} 34,275,410| 38,987,885| 41,570,543 
a entancaron it Bente. Mele: imtbas «> Mm: meer February -------- 47,009,070| 44,162,496] 35,725,989| 32,794,456 
Total_..___- 192 cities! 57,933,832,403] 43,971,807,058| +-31.7| 42,370,068,700| 41,896,240,874 March.......-.-- 84,973,869} 49,211,663) 52,271,691) 38,294,393 
Outside N. ¥. City._..- ad 19,208,686,29| 10.4) 1€,983,923,067| 18,098,806454 | 188,002,834) 127,040,660] 126.085,605| 112,600,008 
Canada... ....- 31 cities! 2,358,714,739! 1,716,975,175! +37.4! 1,458,859,761! 1,339,864,618 i a 90,474,835| 49,781,811] 30.536714| 94.044.007 
I eit 82,398,724| 46,597,830! 23,341,144! 36,647,760 


We append another table showing the clearings by Federal 
Reserve districts for the five months back to 1925: 












































The following compilation covers the clearings by months 






























































plist since Jan. 1 in 1928 and 1927: 
. MONTHLY CLEARINGS. 
1928 o27. ‘Dec’ 1926 
3 1927. > ‘ ‘ 
= Cleartngs, Total All. Cleartngs Outstde New York. 
Federal Reserve Dists. $ g % $ ft Month. 
1st Boston --.-.14 cities} 12,742,293,541| 12,082,909, +5.5} 11,538,279,163] 10,321,075,346 1928. 1927. % 1928. 1927. % 
= AP ** — 1165,534,998,985) 131,870,057, any 129,235,269, 152! 120,730,078,068 : ; : ; 
** | 12,741,911,818] 12,630,526,916] -+0.9] 13,220,679,342| 12,786,552,372 
4th Cleveland. 15 - neers "Aen om iat +1.1] 8,760,766,299 rey em Jan. . .|51,537,529,645/45, 198,288,595) + 14.0/20,494,049,716/19,636,375,125| +4.3 
5th Richmond .10 “ 4,082,735,113] 4,250,661, —4.0| 4,504,698,970} 4.268,103,201 | Feb---/44,605,291,181/40,397 ,006,347| + 10.4|17,781,165,115|17,337,789,024| +2.6 
6th Atlanta....18 “’ 4,474,135,409| 4,591,768,734] —2.6] 5,752,204,122| 5,047,727,263 | Mar --|55,568,771,916|48,940,295,438| + 13.4/20,114,936,827/20,212,540,589| —0.9 
7th Chicago...29 ‘* | 23,122,793,860| 21,745,867,205| +6.3] 21,730,586,638] 20,897,311,401 
8th 8st. ‘Louis. 10 val 4,886,180,399| 4,812,632,235] +1.5] 5,015,885,446] 4,768,444,734 | Ist qu.|151 711592 742/134 535 590 380| + 12.8|58,390,151,658/57,186,704,738|] +2.1 
9th Minneapolisi3 *“ 2,675,950,35: 379,873,926} +12.4| 2,651,274,691 731,209,959 
10th Kansas City16 ** 5,992,543,358 py tyoty “= 5, 795,874,244 aeainaee April. _|51,757,139,127|45,713,507 ,044/ + 13.2|19,717,278,654/|19,248,046,393|) +2.4 
11th Dallas. ___- © 2,532,090,305| 2,667,263,897} +5.1| 2,650,876,345| 2,587,144,662 | May--!57,933,832,403'43,971,807,058! + 31.7!21,228,845 ,536119,228,686,629/ + 10.4 
12th San Fran..28 ‘* | 13,411,984, 12,061,829,756] + 11.2} 11,813,396,374| 10,643,304,674 add d iled ae # the fi 
| 192 cities) 261, 402,564,272] 224,220,904,482] + 16.6)222,669,790,986'208,944,771,824 We now our deta statement ‘ ee Se eee 
Outside N. ¥. City... .. 99,336,275,848} 95,663,437,760) +3.e] 96,673,255,902| 91,121,688,812 | for each city separately for May and since Jan. 1 for two 
Canada.-...... 81 cities! 9,697,613,988 7,579,227,9441 +27.91 6,256,269,430! 6,325,260,963 | years and for the week ending June 2 for four years: 
= —=z<=_> 
CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 2. 
Month of May. Five Months. Week Ended June 2. 
Clearings at— Pompe 
Inc. or Inc.o ne. 
1928. 1927. Dec 1926. 1925. Dec. 1928. 1927. Dec. 1926. 1925. 
$ $ $ $ % $ $ 
First Federal Rese|rve District—|Boston— % ° % 
Maine—Bangor -.--- 3,728,528 3,354,769] +11.1 14,859,684 17,363,473| —14.3 643,182 929,282; —30.8 770,698 711,455 
Portiand........... 18,779,390 17,236,765, +8.9 82,686,668 78,326,540) +5.6 3,925,019 3,691,318] +6.3 4,308,329 4,517,290 
Mass.—Boston----___ 2,342,459,825) 2,230,654,299| +5.0] 11,299,705,763| 10,827,741,509| +4.3|| 453,000,000) 473,000,000} 4.2) 449,000,000) 452,000,000 
Fall River_.__---- 13.633.258 5.601.608 +33.9 43,109,926 42,319.125 +38 1,924,467 1,791,608} +7.4 1,851,298 1,810,686 
Holyoke... .......- ,072,78 3,696,403] —24.9 15,831,795 18,803,146] —16.2)) §« cennnnenl we eewesn] cocen]  eeeweeen| | | woecsene 
a aaa 5,585,818 5,301,834, +5.5 25,789,194 26,250,066} +5.4 1,089,311 1,041,222) +4.6 991,341 1,342,081 
New Bedford... -___- 4,847,664 5,862,078] —17.3 33,509,348 26,524,151] +26.3 60,293 1,142,548] —24.7 1,150,899 1,589,831 
Springfield --.---- 27,005,645 24,699,103) +9.3 124,868,970 119,454,510} +4.5 5,439,693 5,721,709} —4.9 6,505,730 7,516,113 
Worcester _....__- 16,425,062 15,998,743] +2.7 76,898,889 77,953,898] —1.4 3,242,380 3,414,351] —5.0 3,809,572 4,248,690 
Conn.—Hartford _...| 100,469,253 65,265,584] +53.9 424,178,791 324,447,335| +30.7 17,013,153 ,926, 14.0} 19,080,861} 16,187,171 
New Haven--_--.-.-- igre gets pry tyne +34.9 188,529,958 162,523,129 Rhy 11,707,207 7,732,398) +51.4 6,897,156 8,779,484 
Waterbury ---.-.--- 12,159,700 10,989,000} + 10.7 ,666,500 52,048,400, +7.0)) = mcecnnnn]  weenwncnl oseeel  — weeweeen] — secoeene 
R. I.—Providence--- 74,951,100 57,567,600] +30.2 341,215,400 293,286,400} + 16.3 14,547,600) 11,251,700) +20.3) 11,681,600) 14,828,000 
N. H.—Manchester_. 3,034,615 3,555,080] —14.6 15,442,655 15,783,100) —2.2 728,182 69,873} —5.4 05,404 920,175 
Total (14 cities) ____| 2,668,019,887| 2,485,412,331| +7.3] 12,742,293,541| 12,082,909,782| +5.5|| 514,130,487] 525,412,915) -—-2.1) 506,752,888] 514,450,976 
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CLEARI NGS—(Continued). 
Month of May. Five"M onths. Week Ended June 2. 
Z Inc.or Inc. or 1938 
1928. 1927. Dee. 1926.1 | 1925. Dec. 4 
z a ar . % 3 $ % % 3 
Seco: ederal Rejserve Dist —New Yor 
N vo albany oadahindl 30,124,031] 29,087,639) +3.6 135,815,41 140,605,669} —3.4 / +3.3 7.193.283 
Binghamton ...-.-- 5,884,7 5,335,300] + 10.3 28,619,204 26,410,858] +8.4 ‘ 4 ete 
ER Coen ncenied 249,020,012| 220,723,471) +12.8] 1,125,914,372| 1,093,996,509) +2.9 y +0. B47 618 
Sie ae 5,152,540 4,722,261, +9.1 210, 23,103,603} +0.1 ae! 1.479.872 
Jamestown.......- 5,921, 5,600,398] +5.7 28,501,1 30,677,012} —7.1 a ls waters 
New York.......- 36,704,986,867|24,743, 120,429] +48.3|162,066,288,424) 128,557,466,722| +26.1 +15. ,527 873, 
Niagara Falls... ..- 6,797 ,22 5,210,385| +30.5 31,872,905 24,079,274) +32.4 — eg re 
Rochester_.......- 68.687.573| 57,548,895) +19.4| 312,271,969) 293,215,949) +6.5 = wins 9.568, 208 
Syracuse ........- 32,707,481 28,889,059| +13.2 142,654,729 133,478,293 +6.9 zs Baar 413, 
Conn.—Stamford.. 21,099,944 15,852,034| +33.1 84,393,175 77,100,725] +13.9 a Poy 4.388.386 
N. J.—Montelair-..-. 4,244,591 3,835,724| +10.7 19,328,427 18,454,316] +4.7 : .232, 
Newark. ........... 131,947,804] 116,529,396] +13.2| 607,003,972) 563,864,746) +7.7 a UKE 
Northern N. J...--. 187,158,175| 155,413,637| +20.4| 894,204,915] 854,454,478} +4.7 . 165, 
Oranges ....------ 7,748,902 7,097,717, +9.2 35,010,548} 33,149,379] +5.6||  --------| 9 --------] -----| 9 --------| —-------- 
Total (14 cities) ..-.|37,461,481,534/25,398,966,345| +47.5|165,534,998,985) 131,870,057,535| +25.5 +15.4 6,657,255,571 
Third Federal Resjerve District|—Philadelph sa 
Pa.—Altoona ---...- 7,583,727 6,808,581) +11.4 32,670,962 35,255,632) —7.3 sins Py ry 7 
Bethlehem - -.-...- 20,527,647 18,536,634| +10.7 95,715,409 96,239,593 5 +84 yt 4 
Chester....-..-.-- 5,787,611 5,766,415, +0.4 27,543,293 30,369,104) —9.3 . ,680, 
Harrisburg - --. ---- 21,030,509] 20,132,515) +4.5 95,783,095 101,009,607} —5.2 —s cor 
Lancaster. _..--.-- 8,883,734 8,842,868] +0.5 52,313,445 49,268,888} +6.2 . 181, 
Lebanon. ......--- 2,819,955 2,914,121] —3.2 13,930,927 13,865,791] +0.5|| --------] 0 weneeenee] ceen-] 0 eeeene--] 0 -e-----e 
Norristown -..-.-- 4,964,029 3,765,217| +31.8 21,959,819 19,148,835) +14.7 men ook bangs 
Philadelphia ------ 2,532,000,000| 2,312,000,000] +9.5| 11,821,000,000} 11,719,000.000] +0.9 shi 5,000,000 
Th iatiadtburiin 20,604,687 19,500,797| +5.7 92,522,648 91,847,638] +0.7 Pigs se ores 
Scranton --..--..- 30,918,529] 26,210,143] +18.0 144,719,188 136,915,564, +5.8 +101 Hs 
Wilkes-Barre. . ---- 16,252,753 19,383,468] —16.2 89,520,830 87,616,037| +2.2 tae ety 
WE Mipescsdsiec 9,122,846 8,459,932) +7.8 43,188,733 39,706,615} +8.8 . .200, 
N.J.—Camden .-..- 11,543,318 13,120,352] —12.0 53,566,696 61,587,495] —13.0 twa or 
Trenton .......-.-- 32,749,280] 28,728,365] +14.0 157,476,773 148,696,117} +5.9 : 462, 
Total (14 cities)....| 2,724,788,625| 2,494,169,408] +9.2| 12,741,911,818] 12,630,526,916, +0.9 —0.6 659,187,457 
Fourth Federal Re|serve District|—-Cleveland. 45.5 5,335,000 
Ohio—Akron.-..-...- 29,116,000} 30,805,000) —5.5 142,781,000 130,063,000] +9.8 +34 5.288.000 
CY pice istininin 18,328,560 17,727,853} +3.4 91,557,977 88,350,645] +3.6 Pay BG 
Cincinnati ..-..-.- 333,035,655| 313,527,308] +6.2 1,659,689,054| 1,583,170,661| +4.8 +35 sen'ian tae 
Cleveland.......-- 571,194,344| 526,774,218] +8.4, 2,704,284,710| 2,602.596,496 +3.9 t$3 ri ry 4 
Columbus -....--- 76,688,800 73,783,300] +3.9] 383,233,400] 373,992,800 +2.5 : /125, 
Hamilton. ....---- 5,349,109 3,531,326] +51.5 23,262,459 20,499.976 +3.5])  -cccccene] coerce ee ce ene] weer eens renee eee 
IE i anes onnqoa 1,944,950 2,320,295] —16.2 8,395,753 9,550,069, —12.0 ge rer 
Mansfield_-..--.-- 8,210,892 8,883,446] —7.6 41,208,652 42,459,211] —4.2 +180 ret 
Youngstown -..-.-- 25,733,307| 22,526,826] +14.0 123,484,226 119,899,532) +3.0 . 169, 
Pa.—Beaver County. 2,984,085 3,182 328} —6.2 14,755,466 15.394.767| —2.9||  --------] weeeeene] eeee-] 0 weeee---] 0 -------e 
Franklin. --.-.---- *1,300, 1,402,679] —7.3 9350-087 96 :806.537 | es eed ee eee tee 
Greensburg --.-.---- 6,129,725 6,273,750| —2.3 - i : +a 6 can eer eee) pans eees, Seem Q sacanshal - hae eeee 
Pittsburgh EGA 844,800,220] 762,225,251] +10.8] 3,825,858,096] 3,953,488,531| —3.2 +3.3 170,605,390 
Ky .—Lexington----- 7,137,566 6,760,717) +5.6 50,912,596 ,949,437 BI] wenennn-] 0 ceneeee-] ee---] 000 --------] 0 -------- 
W. Va.— Wheeling - -- 21,881,814 18,858,727| + 16.0 97,683,980 89,635,107] +9.0)) -----coe] vor r eer] cere] creeeeee] re eeeeee 
Total (15 cities)..--| 1,953,835,027| 1,798,583,024) +8.6| 9,204,947,130| 9,106,851,127 +4.1 405,226,912 
Fifth Federal Rese|rve District—|Richmond— pre 2.008.021 
W. Va.—Huntington. ,460, 5,141,601) +6.2 26,314,673 29,298,869 za 2,008,031 
Va.—Norfolk .---.-- 24,319,932| 23,444,491) +3.7 114,857,733 122,045,766 Be Pytees 
Richmond -.-..-.-- 185,427,000] 186,893,272} —0.8| 926,767,964) 1,012,047,272 . 0S, 
N. C.—Raleigh---.-- 10,884,336 10,101,600] +7.7 55,716,479 56,777,297 —— fe 
8. C.—Charleston-.- 9,816,574 9,849,770] —0.3 51,075,138 52,099,466 : ,058, 
Columbia. -..-...- 9,980,385 10,077,400] —1.0 48,347°213| 42,226,304 asa sei tin tak 
Md.—Baltimore- .--.. 470,892,960] 473,360,355, —O.5| 2,247,633,892| 2,321,097,907 ‘ wes, 
ck..------- 840, 2,061,207) —10.7 10,128,560 10,961,736 —i9 ot eeene] | eeetnnne] eens coeeeese] | wewneese 
erstown..-..-- 3,715,173 3,282,474] +13.2 17,887,824 17,894,022 a saan ais 
D. C.—Washington..| 123,796,403} 120,850,495] +2.4| 584,005,637} 586,923,323 : ,650, 
Total (10cities)..--| 846,133,093] 845,062,665] +0.1| 4,082,735,113] 4,250,661,962 +6.7 222,156,815 
Sixth Federal Rese|rve District—|Atlanta— 441 5.502.362 
Tenn.—Chattanooga. 38,156,756] 35,536,925) +7.4 183,574,166 170,744,749] +7.5 ey 3500 348 
Knoxville. ....-.-- 13,811,472 14,458,930]. —4.5 76,103,057 70,221,833} +8.4 $135 21'sse-637 
Nashville. ...-.-- 99,024,219] 95,140,316] +4.1) 493,303,102) 478,313,356] +3.1 +80 47’ se0 008 
Georgia—Atlanta....| 218,163,548] 211,495,620) +3.2] 1,099,512,456| 1,084,465,969] +1.4 ety feet 
Augusta. ...------ 680,971 8,342,983] —7.9 41,622,726) 946,808] —5.3 ; 1996, 
Columbus -.-..---.- 4,889,647 4,703,443] +4.0 23,620,807 23,408,016 +0.9 i996 ime eae 
acon .-.-------- 10,070,177 8,347,728) +20.6 46,514,862 42,814,268] +8.7 ae 7313-038 
Fla.—Jacksonville -..|_ 73,287,307} 89,031,745] —17.7| 384,147,551] 484,877,900] —20.8 ey uiteen 
I ccs mapinerisinal 14,026,000] 24,494,000} —42.7 78,328,000 150,516,415] —48.0 ‘ — 
ampa----------- 17,023,531 25,000,000} —31.9 87,029,183 117,707,828] —26.1 iss 23 385.310 
Ala.—Birmingham...| 109,516,571] 104,657,425, +4.6| 527,713,741] 523,750,867] +0.8 Bt y rene 
SEE bc ninanninnes 7,735,633 9,032,746] —14.4 36,412,837 45,524,379| —20.0 : — 
Montgomery - ----- 7,032,845 6,350,883] + 10.7 37,516,235 SRR 4 ERA Tee tte Na. woeeeeee| eceeey. cetercee§ | ccocecce 
Miss.—Hattiesburg -- 7,602,000 6,602,300] +15.1 37,204,000 40,399,884] —7.9 ~ 1.660.000 
Jackson ...------- 8,964,352 6,924,009) +29.5 44,629,615 37,275,205] +20.0 ‘ 100, 
Meridian. .......- 3,549,887 4,850,286] —26.8 19,774,964 22,426,856] —11.8 S40 ” 385170 
Vicksburg -------- 1,560,541 1,506,066] +3.6 9,082,153 8,639,782} +5.6 465.3 49.979'198 
La.—New Orleans...| 247,908,518] 217,341,276] +14.1| 1,248,046,054| 1,212.787,088} +2.9 | : | < 
Total (18 cities)....' 890,003,975] 873,816,681' +1.9] 4,474,135,409 4,591,768,734| —2.6| 265-190.829 140,006,717) +18.0° 185,507,773) 183,047,363 
Seventh Federal Reserve Distric|t—Chicago — 254 248.008 
Mich.—Adrian. - . .-- 1,191,842 1,107,555 +7.6 5,786,590 5,402,981] +7.1 +183 9 as -o08 
> ies Seis ees] TORRES TO anal B.6te aera aseeeeee 4 $23.2 165,197,705 
oit..--------- 876,910,053} 730,330,790] +20.1| 3,910,954,203] 3,522,243,115) +11.0 : 197, 
monn an nn-n-- 647, 15,726,330) +12.2 79,479,167 72,103,418] +10.2 [38 §.827 832 
Grand Rapids-.--- 38,000,525 34,132,583] +11.3 173,341,784 172,737,597| +0.3 ‘ 827, 
Jackson -....----- 9,186,111 7,596,396) +20.9 45,313,314 40,292,433] + 12.5 525i 3.085.929 
Lansing .......-.- 11,531,748 11,081,197) +4.1 58,821,299 53,885,421| +9.2 +43 Hy 
Ind .—Ft. Wayne---- 15,095,163 13,364,421) +12.3 69,491,376 63,641,390} +9.2 . 722, 
Gary ----.-------- 27,943,769) 26,965,461) +3.6) 121,837,955) 129,418,562) —5.9 are 18 223.000 
Indianapolis -...--| 106,688, ,596, +7.1| 497,814,000} 498,764,410] —0.2 —0'8 3'263°700 
South Bend-- 14,865,300 13,940,100} +6.6 63,530,338 66,376,600] —4.3 idl 5258 509 
Terre Haute 22,235,309] 22,249,600} —0.1 118,562,876 132,841,600] —10.8 ; — 
Wis.—Madison- 15,234,638 14,773,362| +3.1 82,819,499 80,753,763| +2.6 Remy 46.182. 432 
Milwaukee. --.---- 179,713,256] 190,050,375] —5.4| 885,462,688] 931,698,613) —5.0 ‘ enue 
Sere: 4,735,907 4,133,688] +14.6 21,550,336 20,942,063} +2.9 [44 5.050 386 
Iowa—Cedar Rapids. 12,998,435} 12,451,920] +4.4 64,340,952 60.253,900| +68 ,059, 
Davenport 53,526,491 45,173,590) +18.5 240,455,539 221,971,286) +8.3 — 236 13.588.625 
Des Moines-- 46,542,617, 46,903,695) —0.8} 219,889,653] 214,737,947 +2.4 ; cent 
Iowa City 2,414,316 2,467,840} —2.2 10,482,515 10,569,258} —O.8 37 7.628.519 
Sioux City-------- 30,843,106] 26,694,948} +15.5} 147,709,692 139,645,279] +5.8 —8 2 1557 193 
Waterloo -......-.- 6,790,617 5,862,045) +15.8 28,810,802 28,237,513} +2.0 ; —*s 
Iilinois—Aurora -.... 6,172,487 7,375,805] —16.3 29,159,630 35,604,404] —18.1 “$4.4 1,948,050 
Bloomington. ..-.. 8,277,863 6,703,922) +23.5 41,945,371 35,379,143] +18.6 31 873'678'533 
Chicago -....--..- 3,614,168,585| 3,276,647,726| +10.3| 15,898,535,171| 14,906,833,201| +6.7 +02 1'820 230 
IE ive ericniersnn 6,282,692 ,232,616] +0.8 28,721,870 29,511,827] —2.7 +64 6'457 485 
gi EE 26,867,993] 22,688,281) +18.4 120,044,681 107,449,359] +11.7 —5.6 3,340,757 
Rockford ........- 17,017,006 16,396,040] +3.8 76,998,439 77,753,505} —1.0 —16 3 3°173 500 
Springfield. ......- 12,228,842 11,905,593] +2.7 60,599,901 61,602,371} —1.6 . nenterse 
Total (29 cities) ....| 5,189,218,511| 4,677,536,776| +10.9| 23,122,793,860| 21,745,867,805|_ +63 T95 1,171,307 642 
Eighth Federal Re|serve District|—-St. Louis— —31.7 5,810,910 
Ind.—Evansville ....| 24,795,212} 27,410,070] —9.5 92,159,460 125,787,120] —26.7 : East kive 
cow Re pm Sepa Sa oTN og woe es] 8-5] 4 8:008-082) 4.187.442) 7.1 57 126.700,000 
Mo.—St. Louis.....- 639,760,715] 593,691,175 +738] 3,109,989,893| 3,074,321,840] +1.2 +5.6 32,812,182 
Ky .—Louisville --.-- 165,912,387| 148,358,687} +11.8 7,492, 771,200,414 +8.6 —9.1 "446,186 
Owensboro...--.-- 1,532,151 1,294,837| +18.3 8,935,7 9,045, —i32 Fee sen 
Paducah. ........- 9,132,273 8,761,517, +4.2 49,720,292 47,346,566] +5.0 al 19,860,112 
Tenn.—Memphis....| _ 85,845,455} 87,061,831) —1.4| 448,169,731] 453,427,845) —1.2 —6.3 11,955,419 
Ark.—Little Rock...| 56,326,060} 53,259,326] +5.8| 294,097,249]  284.870,352| +3.2 —25.9 473,240 
Ill.—Jacksonville.... 1,696,605 1,897,543) —10.6 7,597,710 8,514,191] —10.8 —10.4 1,939,063 
CY ~~ eee nn ne- 6,791,730 7,110,516) —4.5 34,154,670 33,960,877| +0.6 
,112 
Total (10 cities) -...! _992,623,859' _ 929.753.668! +6.8| 4,.886.180.399! 4.812.632.2351 +1.5 200,437,597] wnasecceneeace, Wiiaes ne 
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CLEARINGS—(Concluded). 
Month of May. Five Months. Week Ended June 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
a 1928. 1927. Dec 1926 1925. Dec. 1928. 1927. Dec. 1926. 1925. 
Ninth Federal R 5 ri Mi ~ li bg . “ be: " * 7 , 
n esierve strict|—Minneapoli|s— 

Minn.—Duluth -..-. 36,018,157 29,949,998] +20.3 147,884,498 136,579,984) +8.3 6,481,568 8,198,216] —20.9 9,701,451} 10,074,555 
Minneapolis_-._--.-- 342,682,439] 294,340,409] +16.4| 1,625,833,243| 1,397,938,893) + 16.3 72,281,259} 66,900,065} +8.0] 70,995,953) 88,944,120 
Rochester........- 2,842,743 2,630,287| +8.1 12,846,752 Beers STS Ul duckonial! cbueheel: Ghee: 0. Smeek UNA 
Nie Rae aa 124,281,033] 116,371,038] +6.8 638,736,043 610,896,949} +4.6 26,586,107} 24,916,995} +6.7| 27,863,714) 32,291,541 

No. Dak.—Fargo-.-.-_- 8,792,770 7,785,966) +12.9 ,660,066 39,460,587} +8.1 1,646,000 1,785,966] —7.8 1,952,748 1,862,630 
Grand Forks__...- 5,824,000 5,565,000] +4.7 27,465,000 eee POR cahenndal | oceageaed dlacit |. ahaa” «  eediliow 
RR NS 1,619,008 1,305,360] +24.0 7,519,423 meendeee Se. ceecsunl chk eeb Ghadde?  “uGauuaee ic Aled 

8. D.—Aberdeen---_- 5,854,799 5,156,906] +13.5 27,142,028 23,308,820) + 16.4 1,148,003 1,083,371] +6.0 1,329,672 1,407,917 
Sioux Falls_______. 7,845,787 6,767,017| +15.9 36,444,807 TEE ME: wetengecl i <: camellia wana mamabhaandll. sc dees 

Mont.—Billings -_--- 2,823,194 2,404,274] +17.4 13,823.879 12,340,572] +12.0 494,022 480,682) +2.8] 455,163 661,289 

reat Falls._.._____ 5,016,050 3,755,090] +33.6 24,394,605 RA een Olt) FORTE | seheunwdl  cethvatasd coe. feces tameceose 

RR eee 14,433,200 11,068,764] +30.4 67,790,950 58,293,000) +16.3 2,828,000 2,670,000} +5.9 2,606,079 2,821,771 
Lewistown......-- 735,621 565,351] +30.1 3,409,058 PER: ebachenelin . dibmanelll: aeinacl cc cued cele l. aeeewee 
Total (13 cities)....| 558,768,801] 487,665,460] +14.6| 2,675,950,352| 2,379,873,926) +12.4]} 111,464,939] 106,035,295] +5.1| 114,904,780] 138,063,823 
Tenth Federal Resierve District|—-Kansas Cit|y— 

Neb.—Fremont --.-- 1,942,706 1,939,890} +0.1 9,212,333 8,675,054) +6.2 341,905 407,964] —16.2 310,616 459,970 
Oe ee 2,274,728 1,937,815] +17.4 11,715,797 9,682,523) +21.0 491,251 443,869] +10.7 554,064 811,310 
a 20,477,505 a —6.8 108,334,764 103,783,850) +4.8 4,041,683 5,109,398} —20.9 4,859,388 6,168,133 
IN 193,442,427] 169,630,392) +14.0 938,431,348 845,593,252) +10.9 36,397,262] 38,087,655] —3.4| 35,553,669] 47,437,625 

—Kansas City-- 8,163,091 ,054, —9.8 44,084,992 NL Ra COPE Ps Re od ARN ae 
ID, css apibun teal 14,333,547 12,609,343) +13.7 77,822,142 66,810,983] + 16.5 2,910,394 2,607,195] +11.6 2,753,991 3,290,540 
an neceveccnaiel 38,066,523 33,288, +144 186,864,218} 168,140,314) +11.1 8,639,662 6,933,976) + 24.6 6,820,547 7,216,500 

Mo.—Joplin ._...--- 6,168,463 *7,000, —11.9 29,268,942 SUES "1 kencdnnal \iummecana ccendl . 6mGa ee lee 
Kansas City.-.---- 568,098,130] 588,631,104) —3.5| 2,802,800,490| 2,997,434,972} —6.5|| 111,295,302] 122,516,544) —9.1| 114,202,645] 135,361,587 

Py Joseph .......- 30,634,763 26,614,087) +15.1 152,536,391 eee +9.8 5,553,350 6,403,487] —13.3 7,624,336) 6,948,685 
ee ee Ore a re Ses Bee em re ee  wescell sebehasse «Ubbalaaal bused . saunuieln’ aha 
Oklahoma City.---}| 114,307,037] 110,092,280] +3.8 605,366,902 624,748,790} —3.1 21,923,300} 20,576,874) +6.5) 21,900,000) 22,257,933 
Rage a 49,974,738 47,827,138] +4.5 243,295,054 ee ii TE nOPRES ee eee RPS res Mame me ae Gaeae 

Colo.—Colo. Springs- 5,608,225 4,713,724] +19.0 27,875,558 24,566,197] +13.5 509,724 906,019] —43.8 1,168,786 1,461,841 
Ser 146,808,278| 132,748,017| +10.6 725,185,352 665,882,288} +8.9 a a a a a 
EE pad wii Mame 5,969,181 5,477,728} +9.0 29,749,075 27,333,442) +8.8 1,213,967 1,197,723] +1.3 1,033,264 1,207,442 
Total (16 cities)... 1,206,269,342] 1,172,463,381| +2.9' 5,992,543,358] 6.020,660,807} —4.0|| 193,317,800] 205,190,704| —5.8| 196,587,306] 232,616,566 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin _..--- 6,920,577 6,547,803] +5.7 36,124,384 33,244,858] +8.5 1,660,594 1,364,401; +21.7 1,450,584 2,860,586 
Beaumont --.-...--- 8,400,000 8,516,000} —1.4 43,092,000 Se “On “henge  - eebenaahl  eiandh  .. paaaiaanic: kceeeeoiae 
| 206,895,503 192,025,093] +7.7| 1,065,078,094| 1,045,333,570) +1.9 38,166,164 35,266,431; +8.2 37,657,351 42,618,929 
i... ee 23,547,277 19,801,901] +18.9 119,272,174 IOiAe St SEO nkckddddl - ewambader wedes skedeset >) gapeeies 
Fort Worth__..--- 58,118,984 47,211,736] +23.1 276,837,812 251,607,106} +10.0 11,161,126 9,560,576] + 16.7 8,801,583 8,035,046 
Galveston .......- 19,997,000 29,480,000) —22.2 104,253,000 221,359,000} +52.9 4,528,139 5,288,000] —14.4 8,449,000 7,747,000 
Houston--.-......- 136,527,183| 138,831,824) —1.6 684,902,501 ToL ee . “dantenesl  oblvenstt Gaxduk | asbeawenl: 5 Wants Se 
Port Arthur_....-- 2,363,411 2.683, —12.0 12,182,021 en “TE © abkewedll  “Saateewe iocEe* asccecuuet wbiodes 
Texarkana_--_...-- 2,445,993 2,327,331] +5.1 12,975,841 ES,Gee een «OLE | cnceeesdh ccdcike de Gas “meta de! edb ckkbe 
Wichita Falls__._-- 10,567,000 11,352,000] —6.9 56,597,000 C7, COR OO “NBT cvcnsasel. |» nanedenal. agen aman heed 

La.—shreveport - ---- 22,873,644 20,444,745] +11.9 120,775,478] 115,769,122) +4.3 4,212,885 3,979,655} +5.8 4,502,029 4,122,339 
Total (11 cities)... 498,656,572 479,222,241) +4.1| 2,532,090,305| 2,667,263,897) +65.1 59,728,908 55,459,063) +7.7 60,860,547 65,383,900 
Twelfth Federal Rieserve Distric|t—San Franc|isco— 

‘Wash .—Bellingham -- 3,620,000) *4,400,000| —17.7 17,351,C00 TOE ““EEGE. cosemeael  .peheneedl guasak’ denies”  * Goatees. 
Seattle _.......--- 220,040,145} 188,512,729] +16.7| 1,037,806,931 946,048,224, +9.7 45,108,080} 21,888,756/+106.1] 38,932,737} 45,439,910 
Spokane. .....---- 55,205,000 50,452,000} +9.4 276,138,000 256,098,000] +7.8 11,915,000} 11,062,000} +7.7| 12,600,000} 13,959,000 
TOMS oo soos cune 5,631,063] 5,856,219] —3.8 ,290,367 28,849,290} +1.5 1,336,273 1,424,378] —6.2 1,584,270 1,931,714 

Idaho—Boise _...--- 5,247,314 4,027,457| +30.3 24,663,216 Sta, | Be, .. weno = uaeweneehh ancne 

Oreg Eug sien 2,205,000 2,268,000] —2.8 9,459,000 OR ee Sees Ae SE eee 
ERT 175,510,633] 174,760,778] +0.4 765,692,828 800,726,621; —4.4 33,823,783] 31,221,399] +8.3 

Utah—Ogden __._--- 6,172,357 5,392,776] +14.5 33,090,825 YY Ue BS eee re aes rene 
Salt Lake City__.-- 74,192,045 70,162,357| +5.7 375,466,944 354,331,224) +6.0 15,882,097] 14,955,408} +5.9 

Nev.—Reno -_-.----- 2,916,851 3,006,145] —3.0 13,783,602 eaten Pee 06 6 bakeodh ( Gledetaaacoad 

Ariz.—Phoenix-_-.-_-_-- 17,420,000 12,069,000] +44.3 79,022,000 Be ft, er: Seam CaaS eae: 

Cal.—Bakersfield _ --- 5,701,260 5,005,655| +13.9 27,572,841 ee eee Ree er pare 
Berkeley ---...----- 22,117,986 20,720,035] +6.7 110,039,311 UR ae Sf ee, Se RS ee 

ares 15,914,156 13,476,412] +18.1 76,632,671 82,757,381] —7.4 2,744,533 3,034,374 —9.6 3,162,876 3,034,709 
Long Beach._-_..-- 36,677 ,29 31,456,061] +16.6 172,096,177 155,545,885| +10.6 6,329,348 6,002,640). +5.4 8,825,603 6,748,001 
Los Angeles. ._.._- 995,672,000} 767,258,000} +29.8] 4,405,698,000} 4,009,599,000} +9.9]| 172,403,000] 150,577,000} +14.5| 149,859,000] 156,916,000 

in sb singel ada 3,748,255 3,155,436] +18.8 19,007,292 17,410,385} +9.2 ogee x TRL ETS: Bae pe ee Lint adil ail 
es Sear 96,007,797 76,906,038] +24.8 437,577,219 408,922,577| +7.0 18,019,014) 15,875,516] +13.5| 17,082,291! 24,977,181 
Pasadena -.___-._- 32,182,225 29,270,041] +10.0 162,739,004 154,314,407) +5.5 5,186,467 6,147,648] —15.4 5,140,575 6,695,279 
Riverside. --......- 5,430,768 5, ,305| —0.6 24,126,059 Bf Seer “ORE. 2. cisthobel . edn geeel “éebeat. seabed: -\ebeishab 

as 28,909,976 29,171,242} —0.9 153,206,117 165,684,088} —7.5 4,265,224 6,817,403] —37.4 9,504,098 8,433,894 
San Diego_______- 24,572,080 22,133,007} +11.0 120,004,407 133,132,173] —9.9 4,144,612 4,848,911] —14.5 5,109,541 5,369,626 
San Francisco--_._- 1,061,643,655| 766,405,261] +38.5| 4,823,745,112| 4,025,446,925| +19.8]| 199,656,000} 160,613,000} +24.3] 163,660,000] 182,618,200 
San Jose_..._..___ 14,607,039 9,846,013] +48.4 66,370,258 56,667,804) +17.1 2,411,261 2,524,565| —4.5 2,489,600 2,718,655 
Santa Barbara-___-__ 7,848,863 6,064,278] +29.4 36,408,514 30,439,909] +19.6 1,294,778 1,260,156] +2.6 1,305,517 1,473,713 
Santa Monica_--__- 11,518,130 9,593,392} +20.1 47,858,347 47,159,800} +1.5 1,901,212 1,931,931] —1.6 2,120,538 2,062,028 
Santa Rosa..-.... 2,011,985 2,200,341} —8.6 10,551,460 10, Ape. TOT... ancansenl,  esanbewch. e0s00h,) pebeeeeeh. anmeewion 
GE oo en 11,309,300 10,121,100] +11.7 56,586,500 57,204,100) —0.6 1,669,400 1,755,800] —4.9 2,101,200 2,388,500 
Total (28 cities) ._._| 2,944,033,177] 2,329,155,078] +26.4| 13,411,984,002| 12,061,829,756] +11.2|| 528,090,082] 441,940,885] +19.5| 475,909,879] 522,960,999 
Grand total (192 

<™ era 57,933,832 ,403/43,971,807,058| +31.7/261,402,564,272|224,220,904,482| + 16.6//11688,772,030|10564,855,603| + 10.6|/9,328,336,374|10965,545,135 
Outside New York --_/21,228,845,536] 19,228,686,629| +10.4] 99,336,275,848| 95,663,437,760| +3.8|14,052,520,828|3,973,452,629| +2.0/3,950,775,372|4,437,671,859 























CANADIAN CLEARINGS FOR MAY, SINCE JA NUARY 1, AND FOR WEEK ENDING MAY 31. 


















































Month of May. Five Months. Week Ended May 31. 
Clearings ai— = 
Inc. or Inc. or Inc. or 
1928. 1927. Dec 1926. 1925. Dec. 1928. 1927. Dec. 1926. 1925. 

Canada— $ $ % 3 $ % $ $ % 3 3 
Ramee on. 2. woe 832,188,212| 580,729,451) +43.3) 3,287,948,712| 2,454,633,822) +33.9]| 164,144,770) 160,388,765, +2.3] 101,959,574) 85,558,610 
TOTOMEG 2-2 one an 709,986,221) 544,405,365) +30.4) 3,143,945,073] 2,477,101,121] +26.9]| 158,210,040} 137,707,089] +15.0] 98,088,379] 86,951,785 
Winnipeg - ---------- 345,957,717} 222,516,415) +55.5| 1,186,404,745 953,939,903] +24.4 77,602,570| 56,798,284) +36.6] 45,240,200) 42,605,438 
Vancouver. ---...---- 90,515,232 78,887,871| +14.7 453,215,860 363,671,912) +24.6 19,353,034] 17,796,511) +8.7| 14,195,818} 15,684,214 
CEE cinidcavinc own 40,877,006 33,146,154) +23.3 167,999,821 140,903,497; +19.2 7,322,965 6,814,831] +7.5 5,509,132 5,907,020 
SS ee 32,409,313 28,570,718] +13.4 135,751,685 132,042,384, +2.8 6,978,123} 10,043,345) —30.5 6,191,845 4,847,899 
ee 16,824,710 13,487,003} +24.7 70,871,802 63,082,232} +12.3 3,561,187 3,442,349} +3.4 2,652,430 2,792,529 
PES. ooo cows 29,796,741 25,367,837| +17.5 136,009,318 115,663,164) +17.6 6,548,655 5,531,744) +18.4 4,651,801 4,844,276 
a 67,352,942 28,972,514/ + 132.5 274,063,493 154,970,304) +76.9 25,531,554 6,982,251| + 265.6 4,992,900 5,111,172 
 &. _ eee 14,478,180 12,048,786] +20.2 60,769,022 53,860,705| +12.8 3,294,263 2,527,538). +30.3 2,303,722 2,267,357 
WOOO 6s nceesecse 10,966,943 10,492,265) +4.5 52,299,408 44,979,991) +16.3 2,317,504 2,734,662) +15.2 1,805,231 1,836,274 
eee 17,583,631 13,645,735) +28.9 72,418,855 64,270,789| +12.7 3,689,129 3,286,920} +12.2 2,149,573 2,724,741 
Edmonton. --------- 30,640,108 22,593,213) +35.6 136,483,574 105,338,559| +29.6 6,439,442 5,440,326] +18.4 4,153,630 4,726,442 
_ eres 22,811,294 18,750,986} +21.7 101,822,645 82,703,488} +23.1 4,815,929 3,761,702} +28.0 3,720,190 2,819,748 
MEER. = asco ccacse~ 2,762,421 2,405,308) +14.8 12,012,746 10,671,578] +12.6 ,035 538,684; +7.1 467,221 522,919 
Lethbridge---------- 3,580,440 2,175,288] +64.6 15,004,311 10,743,635] +39.6 790,123 488,329] +61.8 671,022 503,665 
=e 10,674,543 8,149,265) +31.0 49,039,549 36,364,553] +34.9 2,426,237 1,751,554) +38.5 1,473,866 1,321,402 
Moose Jaw_.-..----- 5,582,411 4,929,102} +13.3 26,416,643 24,320,677) +8.6 1,255,756 1,166,296] +7.7 943,720 943,717 
Brentiord...........: 6,121,539 5,139,182) +19.1 28,249,028 23,776,857| +18.8 1,344,135 1,217,579} +104 :980 
Fort William_-_____-_- 5,477,119 3,981,280) +37.6 20,228,211 18,199,844] +11.1 969,465 978,123} —0.9 909,241 1,010,739 
New Westminster-_-_-- 3,797,329 3,702,722} +2.6 17,257,664 16,128,376] +7.0 879,484 865,284, +1.6 679,877 672,66 
Medicine Hat_-_----- 2,076,209 1,200,031] +73.1 9,436,711 5,722,655| +64.9 452,331 267,050) +69.4 231,148 265,375 
Peterborough --_..--- 4,162,132 4,009,805} +3.8 19,163,760 18,024,110} +6.3 886,266 838,025) +5.8 669,524 669,961 
Sherbrooke ---..--.-- 4,632,684 4,053,779] +14.3 19,972,132 19,273,321] +3.6 943,548 1,082,165] —12.8 789,616 868,467 
Tae 6,073,287 5,803,733| +4.6 26,838,880 23,769,466} +12.9 1,370,406 2,277,330| —39.8 861,07 
We a nonstate 23,672,791 22,255,730} +6.4 97,035,925 94,486,109} +2.7 5,250,672 4,982,630} +65.4 3,568,271 3,670,365 
Prince Albert_----.--- 1,942,477 1,684,468] +15.3 9,269,575 7,644,729] +21.3 398,431 349,318] +14.1 : 288,528 
ee 4,434,860 3,901,543} +13.7 18,649,978 17,631,089] +5.8 1,038,563 928,259) +11.9 753,848 668,688 
po ee eee 4,397,492 3,658,208} + 20.2 17,520,211 15,570,620} +12.5 1,067,802 807,031) +32.3 670,470 584, 

icSicue weocaes 3,721,786 3,554,294) +4.7 17,873,625 16,853,266) +6.0 872,249 820,774; +6.3 2 PRS: ei 

Soap 3,216,969 2,757,124) +16.7 13,641,026 12,977,188} +65.1 601,407 645,766; —6.9 592,930) wxibniipes 

Total (31 cities) -___' 2,358,714,739' 1,716,975,175' +37.4! 9,697,613,988! 7,579,327,944 +27.9|! 510,933,075! 443,260,514! +15.3 312,748,593! 282,496,165 











a Manager of Clearing House refuses to report clearings fo week ending Saturday. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 23 1928: ais 


The Bank of England gold reserve against notes amounted to £160,- 
253,735 on the 16th inst. (as compared with £160,326,660 on the pre- 
vious Wednesday), an increase of £6,347,420 since April 29 1925—when 
an effective gold standard was resumed. 

About £90,000 bar gold from various sources was offered in the open 
market this week and was absorbed by the Indian and the Home and 
Continental Trade demands. 

The following movements of gold to and from the Bank of England 
have been announced, showing a net efflux of £9,000 during the “week 
under review: 
es Mew} 17. Mow} 18. ey }9. “a Mey 33. May % fis 
Withdrawn - .-- Nil Nil £5,000 £5,000 £9,000 

The receipt of £10,000 on the 23rd inst. Sot of Peruvian gold 
coin. The £14,000 sovereigns withdrawn were destined as follows: India 
£9,000 and Spain £5,000. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 16th instant: 


mports Exports 
British South Africa. ----- £900 441 y = gga btdanasbiimaw £35,700 
countries.......... . oO eae 9,800 
ie ies aidah whit tia wind 20 425 
EE SE. Si waivedocw 79,450 
Other countries... .....-..- 2.97: 
£906 ,395 £178,351 


United Kingdom imports and exports of gold during the month of April 
last are detailed below: 





Imports. Exports 

EC; Oi Ws Blk a oe buco sbi ocdunddadsbcueéss SiSTeeee 8) sede 
EE 2. on uae se aus oo me ekep aap ded hei mi co coms annie ain tele > eine £26,575 
Ds cnicsrnsadsceditinutesivshh danobawendd 2.000 142,350 
NGS bo bs Hise cctinsdancdvs cideiwensubebee 4,050 37 320 
PE Dowkdinvanwbocbbdedédhdsnapeintdaepekebins elaine 53,405 
Sst dchandrnsntcunnstnanasineniekbaeiaeh > ahhmn .92,220 
GOR GE OGM, <2 cn iccndidesbdddstatounseéusen i entitle 2,120 
BI os a nodbdswdnncdeboadrkdcnbbdbbesndddeas” oe 34.100 
re No 5 on abn cc peddadwubbnanaamnadieenas Sian Skneee 
Java and other Dutch Possessions in the Indian Seas. --.-.-.-.- 2,500 
Te BNOES OF ANDO 5c ce nin ca nttnccbanoces 3) SO ee ee 
PEE Daiwinddienccsktackuncddssotdasacahhasaetl SPGRS éutisas 
Ps ., diate hwadtidacundonanne pena bpmingints See. cane 
TE HE cs a we wiidideduens chin pmanneheibaichine.-- Laaieiaeien 181,066 
Siralts BOGS... «. o ccdidocccnncssccddschssncnd shad 12,672 
CN GO og nc dcncdecacadispcsssiidapbbanens 2,909 20,478 

£2,416,541 £604,806 


SILVER. 

Heavy buying on China account dominated the market to such an extent 
that on the 21st inst. prices were quoted 28%d. for cash and 285d. for 
forward delivery, a rise of 1%d. in the cash, and 1 5/16d. in the for- 
ward quotations as compared with those fixed on the date of our last 
letter. These figures were the highest reached for cash delivery since 
Aug. 30 1926, and for forward delivery since Sept. 3 1926. The situa- 
tion in China is still the governing factor, although the fact of seme 
heavy buying in the Bombay market contributed to the %d. rise recorded 
on the 2ist inst. In view of the soaring prices, sellers have naturally 
been nervous, and supplies have been mainly derived from quarters will- 
ing to realize their holdings at the attractive level of prices now reached. 
A reaction of %d. followed the sharp rise of Monday, but renewed China 
buying caused a recovery of 3/16d. to-day. America was a willing seller 
at the top prices, but otherwise has been more ready to support the 
market. 

The movement of %d. recorded on the 21st inst. is the largest since Feb. 
9 1927 when a fall of %d. occurred. As an upward movement, it is 
the largest since January 29 1927, when prices rose 15/16d. 

A shipment of 128 silver bars was made last week from Marseilles to 
Port Said by the P. & O. steamer ‘‘Mantua.”’ 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 16th instant: 


Imports. Exports. 
United States of America... £20,580 British India__........__- £32,819 
Other countries. -......-.. 31,398 Straits Settlements. _____- 39,492 
Other countries_.._._.___ 33,117 
£51,978 £105,428 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— April 30. May7. May 15. 
Be ee I oo So dnwcunnocamsacacnenn 18278 18347 18270 
Silver coin and bullion in India .............. 10277 10196 10066 
Silver coin and bullion out of India............ -_ - achat gias 
Gold coin and bullion in India. ............. 2976 2976 2976 
Gold coin and bullion out of India..-.......... -... pr le 33. 
Securities (Indian Government) -_............_. 3898 3898 3951 
Securities ‘British Government)............-.- 377 377 377 
SE Oe IE ob eb cdwieanceseantpbeoanan 750 900 900 


The stock in Shanghai on the 19th inst. consisted of about 43,900,000 
ounces in sycee, 87,700,000 dollars, and 600 silver bars, as comparedg 
with about 47,500,000 ounces in sycee, 92,200,000 dollars, and 300 silver. 
bars on the 12th inst. Quotations during the week: 


a fever per Oz. fs. Bar Gold pe 
2M: Oz. Fine 
SNOB. | LAT TUE EE ry 27 7-164. 84s. 11d. 
RRO ES Es ERIN Ae SE RI 27 15-16d 27 4d. 84s. 1ld. 
ERROR at ES 6 ae . 27 Kd. 84s .1ld. 
so: ona eine lech  oane eh ci 28d. 28 %d. 84s. 11d. 
RIS standart Sic alm: 28 4d. 28 %d. 84s. 114d. 
IIS cas cu dectrunc samarpite spies tad ac 28 11-16d 28 9-16d. 84s. 11 ed. 
A EE EE AI ETRE. 28.104d. 84s. 11.1d 


The silver daubaitens to-day for cash and two months’ delivery are 
respectively 1 3/16d. and 1%d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





‘ potes of 1890 outstanding. 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 2. June 4. June 5. June 6. June 7. June 8. 
Silver, per oz.d. 27 15-16 27% 27% 27 13-16 27 9-16 27% 


Gold, p. fine oz. 848. 1ld. 848. 11d. 848.10)4d. 848.10}4d. 848.10%4d. 848.104. 


Consols, 2%4s-. -.-- 256% 56% 56% 56% 56% 
British 56..... ----. 101% 101% 101% 101% 101% 
British 4%s... ---- 97% 97% 97% 97% 97% 
French Rentes 

(in Paris) fr. ..-.- 70.80 70.75 73.20 73.25 71.90 
French War L’n 

(in Paris) fr. ..-- 91 92.60 94.40 94.35 93.40 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


60% 60% 60% 60% 59% 59% 











Government Revenues and Expenditures. 
Through the courtesy of the Secretary of the Treas 
are enabled to place before our readers to-day the details “of 
Government receipts and disbursements for May 1928 and 
1927 and the eleven months of the fiscal years 1927-28 and 
1928-29: 





—Month of May—— Elecen Months ——— 
Receipts. 1928. ver 1928. 1927. 
Ordinary— $ $ & 
SOs x tuviecccanchznwn 41,438,275 45,614,613 524,824,031 556,512,478 
Internal revenue: 
BEGGS C06... cs dccusanhuawe 45,399,645 47,205,623 1,715,849,924 1,750,457 ,667 


Miscell. internal revenue... 56,419,147 53,451,196 558,484,249 589,304,669 
Miscell. receipts: 
Proceeds Govt.-owned secs.: 


Foreign obligations— 





ey pbtbsonsatons 2 Ree -~ <ciktinkisne 27,007 ,659 26,567,613 
PNR. cite cae abies am 164,169 164,169 91,160,619 90,522,629 
Railroad securities. ....... 551,965 2,113,552 162,470,072 49,258,732 
REAM. icon cvizgtnns 2,738,787 1,509,932 8,811,344 63,312,293 
Trust fund rects. (reapprop. 
for investment) -.....--.-- 1,419,676 4,731,091 57,387,878 44,366,778 
Proceeds sale of surplus 
SNE 4. «i ncnsctigubiins t 276,875 445,721 8,121,394 14,730,374 
Panama Canal tolls, &c.... 2,280,981 2,153,068 26,047 ,942 23,703,832 
Rects. from miscell. sources 
credited direct to approp-- 483,660 960,587 7,749,243 12,984,842 
Other miscellaneous-----.-.- 13,751,537 12,020,369 175,506,456 164,981,583 
Total ordinary -.......-- 164,931,829 170,369,920 3,363,420,811 3,386,703,490 
Excess of ordinary rects. over 
total expenditures chargeable 
against ordinary receipts... ----..-. -------- 124,507,925 256,835,666 
Excess of total expenditures 
chargeable against ordinary 
rects. over ordinary rects.. 52,159,618 42,657,858 -....----. -.-------- 
Expenditures. 
Ordinary— 
(Checks and warrants paid, &c.) 
General expenditures_---_-_-_- . 196,975 150,162,698 1,767,606,385 1,700,400,356 
Interest on public debt_a__.. 18,807,031 45,195,206 641,900,874 706,872,050 
Refund of receipts: 
IN. <b ois perm eihibickeen ocd 1,971,667 2,161,681 19,842,262 18,027,812 
Internal revenue-_---..-.---- 17,756,245 13,975,047 134,678,276 103,020,036 
CO woccscawéed tence  euieuen 18,045,645 14,043,810 
Panama Canal__.......-..- 597,236 634,405 9,496,447 7,651,054 
Operations in special accts.: 
ES a a ae ee 17,726 121,145 b655,784 1,047,374 
War Finance Corporation-- 524,496 6876 ,843 63,746,330 626,915,465 
Shipping Board .-_...-..- 3,261,310 061,727,543 29,179,840 18,663,836 
Alien property funds_----.--. 68,328 a ye 342,033 61,618,825 
Adjusted-service ctf. fund__-- 040,296 350,917 ¢112,102,395 115,769,923 
Civil-service retirem't fund -- 39,145 10,277 182,516 6336, 
Investment of trust funds: 
Govt. life insurance. ------- 2,899,634 4,250,909 58,173,305 43,321,342 
D. of C. teachers’ retirement 34,855 44,702 438,907 240,012 
Foreign service retirement... -------- % 88,978 93,267 
General railroad contingent. 01,514,813 45,481 61,224,333 805,424 





Total ordinary.__....._-- 217,070,547 2,786,451,416 2,701,085,279 
Public debt retirements charge- 


able against ordinary rects: 


213,007,778 








Ce. tetietaen harhoane aasidndnda 354,741,300 333,528,400 
Purchases and retirements 

from foreign repayments. -...----. -------- 1,435,500 995,000 
Received from foreign govts. 

under debt settlements... ....---. -------- 92,575,000 92,950,000 
Received from estate taxes -....---. -------- Ri. tnnpunnene 
Purchases and retirements 

from franchise tax receipts 
(Fed. Res. and Fed. inter- 

es Pee... ceneeene | annndcune 618,367 1,231,835 
Forfeitures, gifts, &c...-.- 20,900 20,000 3,089,803 77,310 

WA cccuseseaneonbne 20,900 20,000 452,461,470 428,782,545 

Total expenditures chargeab 


je 
against ordinary receipts. _.217,091,447 213,027,778 3,238,912,886 3,129,867,824 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $79,387.27 and for the fiscal year 1929 to 
date $1,261,350.19 accrued discount on war-savings certificates of matured series, 
and for the corresponding periods last year the figures include $141,157.24 and $2,- 
252,971.46, respectively . 

b Excess of credits (deduct). 

¢ In accordance with established procedure, the appropriation of $112,000,000 
available Jan. 1 1928 and $11,400,000 of the interest on investments in the fund due 
on that date were invested in adjusted service obligations aggregating $123,400,000 
face amount, bearing interest at the rate of 4% per annum. See adjusted service 
obligations under public debt receipts and expenditures on page 3 + poe ep report}. 
The difference between the amount appropriated and amount charged under 
expenditures above is due to variations in the working cash balance required. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
May 31 1928 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of May 31 1928. 


CURRENT ASSETS AND LIABILITIES. 








GOLD. 

Asseis— y TAabiltttes— $ 
I cindccenecuke 690,552,703.48 | Gold etfs. outstanding--_1,539,594,849.00 
Gold bullion. ........- 2,628,469,821.65| Gold fund, F. R. Board 

(Act of Deo. 23 1913, 
as amended June 2 
WR iiskicconeeuns 1,441,624,733 2 
Gold reserve. ....-.... 156,039,088 .03 
Gold in general fund... 181,763,854.16 
tients cienincgitinbia 3.319.083,685.18{. Tetel..2s.s<--.--.- 3,319,022,525.13 





Note .— Reserved o8 contant 6340,001.916 of 0. 8, notes and $1,304,850 of Treasury. 
Gollars in the Treasury. = 










































































JuNB 9 1928.] FINANCIAL CHRONICLE 3551 
SILVER DOLLARS. . 
- ‘ Moldings tn U. 8. Treasury|Mar. 1 1928.| apr. 1 1928,| May 1 1928. | zune 1 1928. 
Gliver dollars.......... 480,459,089.00 | Silver etfs. anting. 407.008,254.08 ™ ; ; . 
Treasury notes ,304,850. ‘et gold coin and bullion 357 318,745,479] 331,772,1 942 
outstanding. ......-.. Net silver coin and bullion| 16,968,119 881, ‘297, Y 
Silver dollars in gen.fund 11,267,885.00 Net United States notes__ 32200 Heer wy ett eee aro 
Tetal........--2...- 480,459,089.00| Total...........-.. 480,459,089.00 | Net Federal Reserve notes} 1,041,395 “Son aoe se eT aes 
‘ Net Fed'l Res. bank notes 136,1 169.21 33,722 ” 64,966 
- Pha ae FUND P chepornay silver. ___. 2,591,354) 2,953,612) 3,449,805 3,308,638 
Gold (sce above) ----- 181,763,854.16| Treasurer's checks out- == A Or pppeees 4,578,753) 6,022.1 4,648,401) 4,926,112 
267,885.00) _ standing - - ......-~-- 7 % “a PB np cash in i 
ieee aoe yen 354.569.079) 364,290,634] 374,599,441] 388,574,132 
Federal Reserve notes... 1,321,445.00 me "¢ 11.687,018.20 Lees gold reserve fund - 156,039,088} 156,039,088] 156,039,088 156,039,088 
notes 64,966 .00 ¢ ’ . 
Fed'l Reserve bank notes 18,008 08 Boss OSBee dy ~ = a po in Treas’ ’y| 198,529,091 208,251,546) 218,560,353] *232,535,044 
Subsidiary silver coim.... 3,308,638.29 tal Savings System: & bonds, 
Minor coin_........... 2,615,226.81 5% reserve, lawful 6.442,507.74 notes and 
Fite een aa | eo oneaaain  ~‘s14cen ae Py —y 5 ' Indebtedn's 88 47,128,000] 421,820,009 172,841,000} 18,706,000 
—sx ences 2,310,885.59| Postmasters, clerks of oe. in national banks: ee ee a re 
Deposits = ty 56,679,695 .43 pS aoe oe 61,513.477.07 bn credit Treas. U.S--/ 8,088,921) —_7,985,747| 6,927,574] —_ 7,118,984 
oe ©. peleen ‘0 credit disb. officers_|  20,203,991| 21:058'915 20,631,410] 19,553,454 
sales of certificates of Redem of F. R. a Gus in Fatiooine panes Portes $59:fe0 522'875| $31,188 
parrrees cet 18,706,000.00 notes (5% {d., gold) 165,501,497. , - . , , 431,188 
Deposits in foreign de- Redem 7 Ded. in Feel Land bambi --------] waccases} — awennnss]  --asters 
bank notes Net cash in Treasury 
To credit of Treasurer fund, lawful money 27.521,996.77 and in 
orion ----.-.| 305,452,570! 692,089,880] 456,141,172] 335,647,985 
te 108,197.93 mr Deduct current liabilities_| 240,180,339] 247,273,119] 257,190,650| 280,816,283 
t silva i R notes, 
osm nw ~~ 322,989.91 ocoey ae8 _— 2,430.00 Available cash balance.| 65,272,231| 444,816,761| 198,950,522| 54,831,702 
To credit of Treasurer Uncollected items, ex 2.486,174.63 sIncludes June 1 $7,306,820.43 silver bullion and $2,615,226.81 minor coin, &o, 
nited States... .. 7,118,983.95| changes, &o........- ,486,174. én tan . 
To credit of other uded in statement “Stock of Money.” 
Govern't officers... 19,553,454.10 280,816,283.14 
Deposits in Phili Net balance. .........- 54,831,702.70 
To credit of Treasurer || Gommercial and Miscellaneous Aews 
ii septic titi 335,647,985.84| Total.............. 335,647,985.84 sf 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$378,810,709.64. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629.05. 

Under the acts of July 14 1890, and Dec. 23 19138. deposits of lawful money for 
the retirement of outstanding national-bank and Federal reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 
the acts mentioned. a part of the public debt. The amount of such obligations to-day 
was $43,910,709 50. 

as tn 180 in Federal Reserve notes and $17,991,337 in national-bank notes are in 

the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
May 31 1928. 


reliminary statement of the public debt of the 
United tates May 31 1928, as made upon the basis of the 
daily Treasury statements, is as follows: 
ae 








NS a ete ee a em $599,724,050.00 
ewer u SP Rita intidbnichnwbbunen ra 48,954,180.00 
Panama’s of 1918-1938_..............-.-.-. 25,947,400.00 
Panama’s of 1961_.....-..-.......-.-.---- 49,800,000 .00 
COR OI boinc ccc cmcedecedcusccecce 28,894,500.00 
Postal savings bonds_................-.---- 14,812,380.00 
$768,132,510.00 
First Liberty Loan of 1932-1947__..........-. $1,939, 154,150.00 
Third Liberty Loan of 1928__.........-..... 1,328,881,750.00 
Fourth Liberty Loan of 1933-1938_..........-.- 6,294,043,600.00 
9,562,079,500.00 
Treasury bonds of 1947-1952_............... $762,320,300.00 
Treasury bonds of 1944-1954_............... 1,042,401,500.00 
Treasury bonds of 1946-1956__........-..... 491,212,100.00 
Treasury bonds of 1943-1947__.............. 494,704,750.00 


2,790,638,650.00 












































abit nc anil witiltita-tastaithdaieten igen digicam tpvesiaaln sithijibs avabdtatb iain this $13,120,850,660.00 
Treasury Notes— 
Series A-1930-1932, maturing Mar. 15 1932_..$1,285,314,250.00 
Series B-1930-1932. maturing Sept. 15 1932... 615,095,700.00 
Series C-1930-1932, maturing Dec. 15 1932 .. 607,399,650.00 
Ns actlicaib tendon astinte sees 33,600,000 .00 
I I si ich so cae pda inckith as tienes tin tntneiha 53,500,000 .00 
a OEE IE TOR 70,000,000 .00 
St Pre: css diddctpontunadkinnnmnaud 123,400,000.00 
DPE cho cide boscchinnonsntwae 123,400,000 .00 
Civil Service—Series 1931..............-... 31,200,000 .00 
EE SE ho bdbondivwlibdwtbubedéccetsin 14,400,000.00 
2,957,309,600.00 
Series TJ 1928, maturing June 15 1928_...... $400,051,200.00 
Series TD 1928, aaa 261,761,000.60 
Series TD2 1928, 15 1928...... 201,544,500.00 
Series TM 1929, maturing Mar. 15 1929__.... 360,947 ,000.00 
Civil t Fund Series__....... 11,800,000.00 
Foreign Service Retirement Fund Series...... 147,000.00 
1,236,250,700.00 
Savings 
Series 1923, issue of Sept. 30 1922........... - $33,160,983.75 
Series 1923, issue of Dec. 1 1923............ 23,183,838 .00 
Series 1924, issue of Dec. 1 1923............ 93,687 ,736.75 
150,032,558 .50 
Total interest-bearing debt... .....................--------- $17,464,443,518.50 
Matured Debt on Which Inierest Has 
Old debt matured—issued prior to April 1 1917 $2,024,080.26 
Certificates of oS peeeaopens Soikab iapintiedidcsiniiinemeb taatiae 92,000.00 
RES SES a ee iden 2,341,800.00 
3% % Gees s notes of 1922-23.............. 2,550.00 
45% Victory notes of 1922-23.............. 2,269,250.00 
Treasury savings certificates._.............. 3,300,825 .00 
Second Liberty Loan bonds of 1927-1942..._.. ,680,250.00 
51,130,755.26 
Debt Bearing No Interest— 
United notes. $346,681,016.00 
Less gold reserve................. biibblintipees 56,039,088 
$190,641,927.97 
Deposits for retirement of national bank 
Federal Reserve bank notes._............. 43,910,179.50 
demand notes and fractional currency __.._ 2,045,486.54 
Thrift and Treasury savings stamps, unclassi- 
fled sales, &c..... 3,539,962.21 
240,137,556 .22 
I cictinnitnnientine tinaitibithiiiiing ncecmimeananowe $17,755,711,829.98 





a Net redemption value of certificates outstanding. 








Treasury Money Holdings. 


The following compilation, made up from the daily 
Government statements, shows the money holdings of the 
Treasury at the beginning of business on the 
April, May and June 1928: 


first of March, 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
May 29—The City Sosone Bank of Albany, oe. vehiusbiens tue $100,000 
Correspondent: W. B. Haley, Albany 
May war. La Vergne National Bank of Berwyn, I ip sita ti Bt 100,000 
—— ay iy — tochvil, 6816 Riverside 
May 29—The Pacific National Bank of Seattle, Wash...______ 2,500,000 
Correspondent: Elmer E. Todd, 1006 Hoge Bidg. 
Seattle, Wash. 
May 29—The Stewardson National Bank, Stewardson, Ill__---- 25,000 


Corr yy ndent: Chas. Mietzner’ Jr., Stewardson m, ill. 
May ~— t National Bank of Pyote, Tex_.......__-_._- 25,000 
Correspondent: Paul 8. Cotner, Pyote, Tex. 
June 1—The First National Bank of Alcester, 8. Dak..._...-- 
Correspondent: George McCall, Alcester, 8. > 


CHARTERS ISSUED. 


May eae First National Bank of Cushing, Tex.....--.-.--- 
Succeeds the Cushing _— Bank and I the Farmers 

State Bank, Cushing, T 
Presi ent. J. O. Fussell: Cashier, W. V. Watt. 
May 31—Palo Alto National Bank, Palo Alto, ej 
President, John L. MeNap; Cashier, H. E. Miller 


CHANGES OF TITLE. 


May 29—The Staunton National Bank, Staunton, Va., to 
The Staunton National Bank & Trust Co 
June 1—The Citizens National Bank of Hornell, N. Y.. to 
“Citizens National Bank & Trust Co. of Hornell.” 
June 1—The Peoples National Bank of Washin en. | Ind., “ 
“The Peoples National Bank & Trust Washington. 


VOLUNTARY LIQUIDATIONS . eat 


May 2-7 Metacomet National ens of Fall River, Mass... $: J 


= May 28 1928. dating committee: B 
of directors a rs wie oo 
Absorbed by B . C. Durfee Trust Co., Fall River, 


Mass 
May 20th Massasoit-Pocasset National Bank of Fall River, 
Effective close of business May 28 1928. Liquidating 
committee: Board - directors of the liquidating bank. 
— by B. M. C. Durfee Trust Co., Fall River, 


May 2—American ag a National Bank of Commerce in 
Effective Feb. 20 ) 1988. “Liquidating comm sittee: NH. 
—— . Maxwell and B. F. Palmer, Pitts- 


3 n. 
beorbied by the National Bank of Pittsburg, Kan., 
oO. 3 


CONSOLIDATION. 


May 29—The First National Bank of Golden City, Mo-.-----.-- 
The Citizens National Bank of Golden City, Mo 
Consolidated under Act of Nov. 7 ~¥ as amended 
Feb. 25 1927, under the charter a ate title 
of “The First National Bank of Sriace ity,’’ No. 

7684, with capital stock of $50,000. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
May i-th fas National Bank & Trust Co. of New York, 


Location of branch: Vicinity of prerers Blvd. and 
Sahiy' 04-~0ae Teed Ee tee a BC 
a —The e National Ba range, 
. Location of branch: Vicinity of corner a Central Ave. 
and Center St., Orange. 


650,000 


200,000 


25,000 
25,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Somm, | ew York: 


Shares. Stocks. $ per sh. Per Cent- 
5 Tyson Co., Inc., pref..-------- $2 lot |$7, “000 500 Consolidated Fuel Co. Ist 6s, 
100 Benmar Garage Co., ay lot| 1950. Nov. 1927 and subsequent 
% 740 Old Terrible Mining Co., par coupons attached ......------ $705 lot 
; 870 Manzoro Min. Co., pref., 

par $1; 1,740 Manzoro Mining 

Co., com., par $1..----------- $29 lot 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ on sh.| Shares. Stocks. $ per sh. 
100 Republic Asbestos Board Corp., 50 Strab Oil Co. of Texas, par 


tasognencswaneatevouhe $1 lot 


par $1 $2. 
herland Divide, par $10, 1,000 Baldwin Gold Mines, par $1. 1 ie: 
vse ONew — 4 50c. lot 10 Assets Realization Co 
9c. 


1,000 Chaput Hughes, par $1. ---- 



















































BY B.L. Day & Co., Boston: [Vou 126. 

5 Webster & Atias $ per sh.) Shares. Stocks. 

S vise National Beaks. eee 203 | 10 Boston Belting Corp., pret., coe Name of Company. oe, |e Books Closed 

5 Old Colony Trust Co-----------490% $0 Amettenn Gs “Rub. Go.. pref f_$8 lot Railroad oP econ Days inclusive 

6 Warren Nat. Bank. Peabody ....323 merican Glue Co., pref- 7 sibens & s (Steam). ° 

Sere See. Ce-----o-- anne T° See ae Trust, pat tS ae hie i a... 4% \suly 1| & 

— VO-=-==="="""""") 454.113 Boston Co-operativ y . ao Smee olders 

5 Wameutts 3ile........2-00--- 145% |13 Boston Co-operative Bui v. | ee eee SD. enna) “Se ee oe [= oS 

100 Connecticut pacccncsmmcnnns OTI8| . en Oe Dutidiay 7 ¢ Building Commas > absent aa RIS 2% |July 10) Holders teen, Roe Os 

ste toot sie Se haa 8. 8 Treinont Building Trust-------- 65, | Sotee PONTO aaa anon nnnnnnn no Belz 18) Retsere of see. June 23 

init i a, RS ce, | ei Ga | ee foes eee 

in Woolen Go_----.- ; "4 par $25- ‘11 Preferred (q x 3 RID 8 of rec. J 
5 Harmony Mills, pref..-..------ 15 | 30 Saco Lowell Shops, common-.-.-- 1% Na pai a ial 7%c\July 2| Holders of rec. une 21 
ig Hine Miso eccssacceee OPM 27 Saco Lowell hops: 24 pref----- 8 Uitte Sehuyikit Nav Rit“ Coal") 281 “[Jaly 14] Holders of ree. June 16 
tai ayaa prada aaa M quar.) ....- z oy olders of rec. J 

10 Lancaster Mills, pref......-... 11% | 25  Ficeabens G. & Bl. Go. v. 8.8. 91% A 1% |July 2\*Holders of rec. une 15 

3 Farr Alpac Sn RAE 14 ar $50...- V. ©. Ons Morris & Essex (quat.)............... *3% |June 28|*H of rec. June 20 

p 2 i om ne nl ag ee 145% | 18 No. Boston Lig. Prop. pret. 12g «| N.Y. Lackawanna & yt Se sisitae i de sb ae te 

25 West Point iis Oo wreccecnen= 75 undep., var 350... Prop., pref., Old Colony (quar.)... (quar.)..| 1% |July 2 Hold 8 ona June 27 

S eeaaa sae Oe: 2222252719034 | 108 Utah Consol. Copper Co. NF, ee aime cepa jolie of re 3000 fs 

ell Mf ---140 | par $5----------- 

72 Merrimac Mia ae peers orm i$ 4 Eastern Util. ye er abet Southern By. com. (aust) ow bee oa 

ashua Mfg. Co., pref aero stern Util. Assn., aur NOONE ieee Ries in ors - 1| Holders of 

50 Nashua Mfg. Co.. common... 4 & div.| 10 Plymouth Cordage C ae ee. ee 1% |July 16] Holders of rec. July 2 

25 Pepperell Mig. Co om Mon - - . - - 47 | 6 units First Peoples ¢ Co. cactoqnanai 74% Public Utilities of rec. June 19 

$ Bates Mig. Co............. 97%-97% | 10 Simbroco Stone Co., pref., pat aig | Amat. & Foreign Fower pref. (quar 

7 Stoney Brook RR...-----10 110-111 ae 0., pref., par Amer. Public Service, pref. (q quar.)..| $1.75|July 2) Hold 

ole asd do 105%- ninonncabpeodiveteoun A ’ . (quar.).... olders of rec. 

a Oe oe Zine & —— a yo Util. Invest. Trust, pref., _e American phd pews pid 4 (qu.) s1's July : ne of rec. — is 
Corp... par $1: 54 Lamson Hub- 4 Chariestowa G. & Bi eee ae @aiv. | , First preferred (q i a. (quar.) - - *$1.50 July 2 <tioiders of reo. June 15 
dian); 600 Majestic Mines ar $ “ kansas Natural Gas (quar.).-------- 50|July 2|*Hold ; 

C * = sd gaueeenetnian ikek Saeedeeaine Assoc “4 RE) wacied a wwm - olders of rec. J 
es ae Fishing & : special unite First Peoples Trust - - 354 Belgian Net. Rys., Amer. snares. ...2.2| bes’ lame. i etheatons, June 22 
orp., Ltd., com.; Prop. com., Bingh . whe . Shares.....- $1 > a of rec. June 30 
100 Kerr Automatic Press Co., v.t.c.- ” ’ nghamton L. H. & Pow. $6 -86|June 15) Holders 
= Ilgtee wee ee 98% | Canadian N . $6 pfd. (qu.)| $1.50)J of rec. June 5 
par $10; 100 Nat. Ph 23 Amer. Mfg. Co., comm orthern Power, pref. ( uly 1) Holders of rec 
Corp., par $5: 11 Nat. onograph 10 Amer. Mfg. Co., pref On. .-.-- 43 Central Maine Power, % ‘pref. ( qu.).-| 1% |July 16| Holders of rec. June 15 
Sealing & Stpg. Mf nvelope 25 Merrimac .. Co., pre senescence 65 6% preferred (quar.) ° quar.)-| *1% |July 1|*Holders of rec. June 30 
18 Converse Rubber 8 g. Co....$22 lot} 11 Amer. Glue C Co., par $50 94 $6 preferred (quar.)-...------------ *1% |July 1|*Holders of rec. June 10 
al & Dove Oe.” me . 1% $15 United States Wesusea’ See. 2% Seaanan Goan Corp. com. (Woli) Bae ny phen . “Selous [ can a 4 
LN pref. scrip. -_- - yable in common stock uly olders of rec. J 
Oe cena act asec gac- °™! pont 50c. lot 6% preferred (quar.) ck) -| f2% |July 2) Hold - June 11 
eatres Inc. 7% preferred )- .------------- 1% olders of rec. June 11 
common, par $10  prete: (quar.).- July 2) Holders of 
go'cia Caen tren tuna 70¢. Per Cent. | Cities Serv. P. & L. $6 pref. (monthly) -- 1 of rec. June 11 
Siri sit ore worm Power a Lt "| C72 prefered monty) 8 Aa oes Soon Se ee 
‘ef. » AUR. Vd1.--------- ontinental Gas & Elec., com. (quar.) . - - sune 
Reed Prentice Corp., Dn ine mek: ex Y D Service Garage, Wor 100 & int. 7% mm — & Elec., com. jonas i 1 15|*Holders of rec. June i 
By Wise, Hobb ee ee y; | Duluth-Superior fquar.)-——-- 7-0. L O\saty 3) Holders of res. June 11 
re ’ -, pref. ol 

PIs piesa obbs & — hag ee ee we eae eseedn | acmaaen St sse. Sous 36 

4 Bristo $ per sh.|Sh . DIE 6 eintitin aces KGa : y olders ‘ 

otal Cannan tees oie Taunton 208 y 000 Washing sper ane | 7b 28.%, Bret, (monthly) ——— -a------ 7 a eaten toe is 

10 Colony Trust Co meena 00 Washington Central Trust 7% er eg Park Tran. (Phila he 2|*Holders of a 4 7 

Second Nat. Bank, Malden....175 |4 Fall River El 0 - )--- 5 
10 Cornell a. "Siaidea=---176 4 Fall River Elec. Light _— t Frankford & Bouthwark Palle. 4 Howders . os. Sue 30a 
epperell Mfg. Co..---------- eposited, par $25 r City Pass. R of rec. June 15 

I gc 97% |20 Plymouth Ae:  pygpasalmrbar aed 65 Hack y. (quar.)... ~~~ - B4 

ie thee oreeen ee 194 14H * Cordage Co.....-.-- 74 ensack Water, pref., A (quar.)_--- : 1) Holders of rec 

U8 Pepperell Mig. Co----------- 40 [4 Boston Real Rotate “Tfust, pai 74% | Indianapolis Pow. & La, ret, (quar )-*/8.02¥s|0uly 2|*Holders of ree. June 14 

a $1,000-- p Long Isl , - (ame?) ....- $1 rsofrec. June 9 
". 7277" 19 |S New Engi. Publie Serv. Co., 85 and Ltg., ser A, ~ .75|July 2| Hob 

2 Appleton Co., pref -—-.-----.-- 4 5 New ek elie ie gets | seen Cae A. 7% pret. (quar) 1% |July 1 melee & 8. oe 

ee S bimamnemetace ts, | emcees mi) ie fae oa aes 

25 Ipswich Milis ine....-.--.-- 240 20 Hey wood-Waketield Go. 3d pia. ag | peteletted (quar) — anna 1% |July 2] Holders of rec. June 4 

oe ee te sacnseae 10 Greentield akefield Co.,2d pid. 70% | $6 opolitan Edison, $7 pref. (quar.).-| * 1 |July 2| Holders of rec. June 22 

30 Connestiout Mills Co.,’com. class 10% a Tap & Die o750 Misslosippi pA ge hegre ge “ °5150 pd e+ na of ree. June 15 
B, par $10 ge c “> ‘. “England Sr ee iggy & div. | Nassau & ower, pref. (quar . #14 olders of rec. June 15 

20 Saco-Lowell Shops, 2d pref... 17c. Power rs 6% New e Suffolk Lighting, pref. (qu.)_- % |July 2/*Holders of rec. June 15 

Tt. ae 854|11 U. 8. Bavelope Co., con 1634 & div $7 ngiand Pub. Serv., com. (qu.)-- 1% |July 1| Holders of rec. J 

* sites ferred od - (qu.)..| *45c.|June * - June 16 

10,Nashua Mig Co Be onewncsnen 240%|5 State Theats one Oo. sin ~----- 271% $6 te (quar.)-...--- 30|*Holders of rec. June 15 

43 ag MUN cians aah 46% |35 H tre Co., com_______. 4 preferred (quar.)...------------- $1.75|July 15|*Holders of a. 

ar wee So’ lip Baeranee Eoeve G 712% Dreference85 14 ny Adlust. preferred (quar.)-——————— -—-- *$1.50\July 15|*Holders of rec. i 

EP taamsanr tieee Geen 145% 20 Ne ce Stove Co., com------ 52% | N- J. Power & Light, $6 pref. (quar.) -- $1.63|\July 15|\*Holders of rec. J 

100 D wight Mig C Cotton Co._..150 w England Power Co. e 6% Gece Cent. Elec. Corp., pref. ——, $1.50|July 1| Holders of = 4 30 

10 Wm. Whitman O...---------- 8 |40 oo ret tetas tah ae yale 116%-117% ern Pennsylvania Pow., pref -.)--| 1% |July 1) Holders of rec. J 

is Ga tua fk y-Aldrich Co., Ine., pref. $6 preferred (quar.) , pref. (qu.)| $1.75|July 1| Holde - ume 18 
S Oss Cateny’ Trust ae, par $5; 40 Gray-Aldrich Co., Ine. woe pacer me i Sl NN TNE Selsey il iedaee of ves. Some 

30 Orpin Desk Go. pref., par $51 52-5314 |36 Western Mass. Cos... ee eae | Seren tole nent pref. (quar.)-- oi tae i Holders of rec. June 15 

Senos Car Co., en oe. eo Parker-Young — ae ee Ohio Bell Telep. pret, p——4, pref. (qu.) - $1.75 July 2 Holders .—o 

incy Market, Cold Storage & 25 Antimony Corp., com., par $5; 9 Penna. Pow. & tiaht. OF ane, tana “| 43 olders of rec. June 15 
Warehouse Co., p Storage & 500 Co D., com., par $5; ow. & Light, $7 pref. (quar.)-- % |July 2| Holders of rec. J 
a; Qs a rtez Associates $6 cum. pref quar.) --| *$1.75/|Jul * - June 20 

17 Quincy Market, Cold Storage & || Dar 1.------ mene Mines pat | Penn. Cental Light & Pow. bret. Gs +31 50\suly 3|sHolders of Fee. June 18 

60 Hood Rubber Go. 714% pret._.85 ~ i ° “equ useny ~ iat tag | pence ee ee ee '25|July 1| Holders of ree. June 15 

10 M uae ieee us by eg Y% $7,¢ - 700 Guiney Market, Cold Sto i Cent. ites Peas aaaee pref. (quar.) - - by oi red at sey oe “ rec. June 15 

ha, cae ee Heading Traction -- -~-----------.--| e.(July _2|*Holders of ree: June 30 
y Barnes & . ‘ Soutbont. aa teen ek (quar)..| 1% [July 2|*Holders of rec. June 16 

oe Tete © LAREN, ee Second & id Sts. Pass. Ry (Phila.) (au) 134 |Juy “S| Holders of ree: June 20 

oo Saenten, Turesthe & ona” sh. Shares. Fig Snare win City RT. (Minnesp.), com. yg as rnd I mettons of rec. Sune = 

ed nowlton Bri n 1 CCRC eh depacaie 5 iammnis tae P olders of rec. June 

1 bse ba a a mn wn nn wan = 32000 lot 4 Metropolitan Tr. Co., cat $50. 131 ens ee ha YET ac RE * 1% — 2| Holders of rec. June i“ 
& ‘Trust ‘oo (N. J.) Safe Deposit 50 Broad St. x eo par $50_.--160 United Lt. & vou ohh hee (quar.)_| 1% July i "Holders ot me. me 2 

atin ae at oa 197%} 100 B . Tr. Co., par $50----116 New class A & B Becom.(qu.)} 60c.|A ers of rec. June 16 

.R. T., pref. road St. Tr. C & B com. (quar .|Aug. 1] Holders of rec 
hen tee leat Gea ft ae Fy Sige Ca A pet ort... 12c.|Aug. 1| Hold oe 
5 Corn Exchange Na itle & Tr. Co.813 m tle & Trust Co., Ard- Class B pref. -)--------------- $1.62|\July olders of rec. July 16 
t. Bank__- 7S i , Sie U PS RRS .62|July 2| Holders of rec. Jun 
§ Com exchange Nat, Bank------998 | '°Co., Brookline, Pa. scase 3a t® | Unneed Urmston peed tee) $1 [July 3] Holders of ree. June 15 
r — — p Ba svos ‘ ° 4 A Re of rec. 
: ton one a iat. Rants of Holme at way Merchants Trust Co., al West ren Power, 7% 1 el. A (quar.)_—- "+500 July 2 “Holders = fos June 20 
» Par $50.-.-.--.-..----. EERE SEAS és . 7% pref. (quar. aes 4 olders of rec. J 
? pose wb penny | Bank... T301 ae Merchants Trust Co. mead West Ea ie cena in ry ; Holders of rec. hap 4 
10 City Nat. Bk. @ Tr. Go... aap Len ed hank a eae Go cae "375 5... Sie aetemceette *$4 25|July olders of rec. July 5 
. Bk. ks. : y 2)*H 

3 Textile National Fling eee ro 8 Pratt a Co., com. 60 inane (Bank of) N. A. new(qu.)(No.1)|* ee eee 
; Industrial Trust, Title & Sav- 10 United Securitias Corp.. Bo me * Ca Rony oe “ont Speman eS teen 1|*Holders of rec. June 8 

1 Citizens Nat eee eke 5 ee ee ees pref.; 6 | Chase National (quar.)------------..- 1|*Holders of rec. June 8 
reg ational Bank of Jenkin- nternat. Note & Mtge. Co., Chatham Ph «Ag Ene etal 2) Reto ef we. ome 

¢ iataee 34. 8 tk ks ee 1 pref.; 2 Commercial Trust Co., Chelsea E enix Nat. (quar.)--------- oA 2] Holders of rec. June 124 
Co. in M&M, Bank & Trust OF By Arch ig ring ay "$3 lot | Fifth ba Exchange (quar.)-...--------- a be sHieldere of ses. Sune t6 

5 Olney Bk. & Tr. Co., par $50... \%|7 Germ oates Sts. Pass. Ry. 74 Special 5 *6 |Jul sore pene of rec. June 15 

: . Co., par $50-- antown Pass. Ry- Oe ON PP ayaa semgge enter gh Sree ates y 2|*Holders of rec. 

12 BK. of No. Amer. &'r,.Co.---495, |i Land Title Bldg. By savage BO | Buble Naucnnt Beek ateux aaa) “8 [ras Somes oe. Sune 30 

78 Colonial Trust O. «=== 492 % | Membersh . Corp, par $50--201 Seabcard Natio’ (quar.)_-| 4 |Jul olders of ree. June 15 

I'ridelity Palla. Prust Go.*------980 "| Mem ship in tie Wniiog Crees” | yo, deine Stock band Bani "| July 3| Holders of ree. June 22 

8 Fidelity-Phila. Trust Go.....---930 | Membership in the et ge oe a ver. --------------------- i 

64 + as for Ins. on Lives, &c- 1.003 2 I i eae cata sen Banca C. Trust Companies. 3 July 1| Holders of rec. June 25 

5 Manayunk Trust Co.” p bar $25.-227 34 Ridley Pak Bourse, common-- 34 Bankers ‘Trust Co. “aes Trust (qu.)| *23%4 |July 2)*Holders of J 

oe 3 ationa . (HEE rec. 
SSA Sh |S geme sew Sure | SE ar iS 9 eecom cee 
ghar, $50------.--------_---- 634 | Susquehanna Title & Trust ” . Beth. 2c ene olders of rec. Jun 

a3) Integrity Trust Co, par $50- 634 5 Susquehanna Title & Trast Co-- ot ! Goud eae oe ‘ pee aaa une 15 

5 Fern 1 Rock Trust Co., par 350271 115% ge Berry Co. with $500 68% — EI | Juy : antioe of rec. June 154 

5 Fern Roc 0., par $50...115% | 50 Cae oo. | nn #190 «(J olders of rec. June 20 

b far pa & Truss Co., par $50...115. | 10 pow tee eed nen & Mtge. Co- 216 Rossia of — ee i uly 2\*Holders of rec. June 20 

as nenaneteat Gs heteiehehel-t--teakateated 00 a eR aes + Acme Steel Miscellaneous. ve er es $1.50|July 1)|*Holders of rec. June 14 

4 0., par $50___- : A Bi cadidenpsnenenaien . 

oo ema Tee e Tr. pr SE ee. | Seeman Tite & Tras a - oe Sea aoe. CR -------<* shd0 [July 2| Holders of ree. June 20 

Ty guineas : e Co. me ESO re % of rec. 
coees 700 and if issued)... i bois (when, as gy yy Wrapping Paper— _ 1% |July 2| Holders of rec. [ne is 
NR RF Si SNE quar 
Aloe (A. C.) Co., com. (quaf.).-------- *50c.|June 30|\*H 
bie *» . (quar.)_-.- olders of rec. J 
eS DIVIDENDS PR beer ae: eee eee MMB 63c.|July 1) Holders of rec. June 19 
Dividend . luminum Co., pref. (quar.)..-------- 1% |July 1) Holders of re 
. S are grouped in tw ‘American Cigar, pref. (¢ r.)---------- oss (suly 1|*Holders of ree. June 19 
first we bring together al o separate tables. In the Amer. Cyanamid, Ry ade 134 July 2| Holders of ae 

current week. Th all the dividends announced the in ee wee ie te ot 15 
hi : en we follow with a American Express raolnaody “hepa ti tect acieaeairaataas 1% |July 2 Holders of rec. June 15 

which we sh ae second tabl Am ee ee * ers of rec. June 15 

2 ow the dividends previ ] ©, in pentane Fork & Hoe (quar.) -- - ° .50\July 2|*Holders of rec. June 15 
which have not yet been paid ously announced, but Amertean Basal Boao Bia pau) o8 ee I eet ee Ses 
ss . Ameri ure Mart Bidg., pf.(qu.)| *1 ers of rec. June 5 
The dividends announced this week are: ‘Amerionn Sunil’ coms. (guat.).-- Sear AG ee Se ee. ee 

: Preferred (quar.).. - - - -- ? acorecee= July 2| Holders of ree. June 
=== 1% \July 2! Holders ‘ " 
of rec. June 14 
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When Books Closed 
Books C osed Com Comte Payable. Daye indi 
Per | When Days Incliustees Name of pany. 
" Cent. \Payable. " June 18 
Name of Company Miscellaneous saa tana )..--| *1% [July 1}*Holders of rec. — Ss 
m of rec. July 2 | Pittsburgh Steel Fdy., pre eae gies % |July 2) Holders of rec. June 15 
Miscellaneous (Continued) ) *75¢.\July 14|*Holders June 15 ce Bros., common (quar 1% |July 2] Holders of rec. 1 
Preferred (usr oe nnn ten -)-| #136 [Sune 30| Holders of ree. June 16 mapemtve Miaeianas Gas, ins, pick | oh Te sidnee tt ooe oh 
(quar.)--....------------ *50c.| June 0 ‘ 21 ve Merc * = ie .75|July 1|*Holders . 
Associated oil (quar.) ....-~---.------ *$1 (July 2|*Holders of rec. fsa 21 | Real Silk Hosiery Mills, pref. (quar.)-_. "ta rd 2|*Holders of rec. June 4 
Auburn Automobile (quar.)-......---- *e2 j\July 2/|*Holders of rec. June 15 | Reece Buttonhole Mach. (quar.)_...__- *5c./July 2/*Holders of rec. June 1 
eetagy er thorny A *80c.|July 1)\*Holders of rec. June 15 } Reece Folding Mach. (quar.)......-.-- *60c.|July 2|*Holders of rec. June 2 
Axton Fisher Tobacco, com. A (quar.).- *1% \July 1\*Holders | rec. June 15 | Reliance Mfg., common (quar.)_...-..- *5c.\July 2\*Holders of rec. June Hy 
Preferred (quar.)---.-.-.---- | BF 4 June 30) Holders pe = June 15 Common (extra) -...............-.. *$1.75|July 2|*Holders of rec. June + 
Bankers Bond & Mtge., 8% pre =| 3% |June 30| Holders pe a June 20 Preferred (quar.)...........- er *1% |July 1/*Holders of rec. June 18 
7% preferred... -...-..------------ 30c.|July 1) Holders o . June 20 | Remington Arms, ist pref. (quar. (qu.)| $1.25|July 1] Holders of rec. June 4 
Berry Motor +) acento asst eg "Th. (pee 3] ees See | coo R. J.) beng an ag eee yd we| StigelAus. 1 per pendherd hth se A 
& Beck (quar.) ---~------.------- July o ‘ 20 Rice-Stix Dry Goods, . ermine Jul 1} Holders o : 
jae Fae Motor Truck, pref. a De in July 2| Holders P| — aon 15 First and second preferred (quar ? caus 1% Suly 1} Holders of rec. June a < 
Brunswick-Balke-Collender, pref. (qu.) - *50c.|June 30|*Holders of rec. June 18 | Richardson & Boynton Co., part. pf.(q 25c.|July 2] Holders of rec. June 20 
Butte & Superior — (wan } Gio. 1)-| *1% |July 1)*Holders of rec. Rigney & Co., pref. sag hoe TTA: *$3 |July 1)/*Holders oo ao 
anagD- . ose ae : =o" , com. 2) cwnccacoce + Oo . 
Carson, Ltd rd shs .|*15 June 25|*Holders of rec. ; 15 “ian per cane pret. (quar.)...--..-- onde July i “Holders of rec. June 1 o 
Amer. deposit rets. for A & Bo -| 75¢ |July 1) Holders of rec. June 15 Six per cent pref. (quar.)_..........- ig |June 30] Holders of rec. June ibe 
Celotex Co., com. (quar.).....-.----- 1% |July 1) Holders 4 roy June 20 | St. L. Rocky Mt. & Pac., com. (qu.).--- \% |June 30] Holders of rec. June is 
Preferred (quar.)--------- A (quar.)-| *50c.\July 1/*Holders pe rec. June 15a Preferred (quar.)....-.--..-------- *20c.|July 2|*Holders of rec. June 15 
Central Dairy Products, class ----| 1 Ee 3] mate eee | ee Creek Consol. Oil ya oe 1 HJuly 2] Holders of reo. June 15 
Century Electric Co. (quar.)...--..- $1 jJuly 1) Holders ofr June 15 Schulze Baking Co., pref. (quar.)_-- 75e’|July 2] Holders of rec. June i 
Certain-teed Products, com. (qu.).--.-- 1% |July 1) Holdres = an Waa ah Convertible pref. (quar.) --.....----- *$1.75|June 15|*Holders of rec. May pe 
Preferred (quar.)--.-.-..-.--- "Sap yl *3le.|July 2|*Holders of rec. June 20 | Schiff Company, pref. (quar.)--.--.--- *75¢.|July 14|*Holders of rec. June 23 
Claremont Investing Corp, pf. (qu.) - - - - *1% |July _|2|*Holders of rec. June 9 | Scullin Steel, partic. pref. aa *1% |July 1|*Holders of rec. June 15 
Cluett-Peabody & Co., pref. (qu.) - ----- 34 |June 30) Holders of rec. June 9 | Sefton Manufacturing, pref. gg )--| #144 |June 30|*Holders of rec. June . 
954% tet pret. (aust) nnn sse.\June 30| Holders of fee. June 9 | Sherwin-Willlane Canada, com. (qu.)--| #134 [June 30 eh oe 
6 first pref. (quar. wns fF oO ‘ 15 Preferred (quar. SRN gk GR Holders ° 
750 fires  \ . 4 abbapaeapbens Oe.\July 1] Holders . 4 pes 15a | Singer Mfg., Ltd., ordinary ‘con. @na ‘ona: July 2] Holders of rec. i +4 
a >. oie Gams, (auet 2-2] Size S eeadoes of ca Sane OD Standard Commercial Tob., com. (qu. “| 36 guy 2| Holders of tee. Zune 39 
lida gar, , eo Ys , : Preferred. --......-.-...--.------ .|July . 
Consol, Min, & Smelting 5 Mothers of tec. Jone 18 | Gtanserd Drais ging, pref. (quar.)...---- "500. |Suly 2l*Hoiders of rec, June 18 
apeenrocumoreos ‘ Carbureto Pocasceies *Holders . 
ag (quar.)....----.----- *Holders of rec. June 30 ance Telep. Mfg. (quar.).| *50c. then d 2| Holders of rec. June 15 
Coty, 5 Consol Gold Min. & Mill. Holders of rec. June 18 : a ish Amer. Inv., com. (quar.)_.--. $)1.62% rhe 2| Holders of rec. June 15 
Cuban Tobaceo, Inc., com 2 Holders of rec. June ¥ "Saakieioesinn pref. (quar.)........-. $)1 a nd 30|*Holders of rec. June 16 
Preferred . . - ~~ .-----.------------- *e10_ |June 22/*Hclders of rec. -_ 27 | Tide Water Oil, com. (quar.)....----.- CRIED. TE ucnccahelicbecdccecthe 
Detroit Motorbus (.tk Bagssonessets *$1.75\July 15/*Holders po ‘eer June 15 | Trcy Sunshade, com. (quar.).--------- OMe Be o58. acd2ekcakke 
eet oo geet --— = $1.25\July 3| Holders of rec. June 30 Common (extra) ........----------- TS  — Bt Pepertetymes pT kaa | 
Dominion Textile, -tinstheocaapdese tet 1% 'July 16| Holders - cs tae ib Preferred (quar.)...--.-..--------- *30c.|July 16|*Holders of rec. June 20 
See Cynet) ~~ - - f. (quar.)---- 1% \July 2) Holders of rec. June 18 Truscon Steel, com. ee chau s.. *$2.50|July 2|*Holders of rec. can i 
Douglas (W. L.) Shoe, pref. (q : , *1% |July 2/*Holders o . tae Tubize Artificial Silk, cl. A & qa » $3 June 30] June 16 to ; 
Dunham (James H.) & Co., com. (qu.) - - 1% |July 2/*Holders of rec. ams i 22 West 77th Street, ag ge a 3  |June 30) June 16 to July 20 
First preferred (quar.) - - - ---------~- *1% |July 2)*Holders of rec. June 20a | 244 North Bay Shore Drive, Inc., pref_- *1% |July 2|*Holders of rec. June 30 
Second preferred (quar.) - - - - _------ | 37%e|July 1| Holders D = July 3 Preferred (quar.).....------------- *4  |July 2\|*Holders of rec. ined 30 
Eastern Rolling Mill coe ok: dan ).. -|*87c|July 16|/*Holders of rec. June 21 Ulen & Co., 8% pref......-----.----- *3% |July 2|*Holders of rec. June 20 
ee amt bay Sh ies a eee: fees oe OL Pick orogens gent RR ER at. haa aes 
erred (quar.)~----------.-- Ju ° : me hemes cn PE tne et BPS 6 copay *Holde ° 
Edwards (Wm) Co.6% pid. (quar.) ---- “Bhs July : *Hclders of rec. June 20 United Verde Extension a )- a no July 10|*Holders of ao = - 
erred - - ..-------------.---- * July *-----------~--~------ . m, com. (in com. Sey 1 1| Holders o ‘ 
Electro Auto Lite, + fy es ja » Joe i July 1) Holders < — — 14 v. S. Distributing. Dref-..----------- * eae pene 5|*Holders of rec. ped 
Saneens Slee Gers. en das | Os a i made ween lee eT teers Matin sem annns *|112-Soisume SieHoisers cf rec. May 31 
Endicott Jo ” 7 ak y July 20 Preferred B..........-----+-< iar.).| *1% |July oO * June 18 
rred (quar.)_-......--------- *20c.|Aug. 1/*Holders of rec. her, prior pref., v.t.c. (quar.) - 2| Holders of rec. Jun 
Fair (The), common _amneniaeananee eave. Sept. 1|*Holders of rec. a 30 v. . pmorerthe com. (quar.).--------- Hf x ; suly 2} Holders of rec. oo. 4 
Common (monthly) - .-.------------ *20c.|Oct. 1|*Holders of rec. July 20 Preferred (quar.)........----- r. aie *2 July 2|*Holders of rec. pono 15 
Common lela RE *1% |Aug. 1)\*Holders of rec. --- | Universal Leaf Tobacco, pref. (quar.) --- *$1.50|June 30|*Holders of rec. fone 20 
Preferred oy TT epee peas 9ONO 16)... cannons frec. June 2 | Utah Copper ype ag en tt ar 1% |July 1) Holders = peng June 21 
Financial Layesting Co., com. (quar)..| ‘40e.\July 2| Hoiers of rec. June 20 | Wagner Electric, pref. (quar) 22222. ar ahiciscay Tielieamaee obtuse. bane OB 
Foote Bros, Gear & Mach. com. (quat.)| *30e. Fuly ilsHowere of rec. June 20 | Watt cod ing) = pete +|$1.6234|July 5] deesaeee of wee, Fame aBe 
Foote Bros. Gear ” : _.| *1% y . July 14 | Walgreen’Co., pret. gd Asie eta 50c.| July me . June 15 
URE.) 2. - oon n nn nn anes * Aug. 1/*Holders of rec. Co., com. (quar.).---- 2| Holders of rec. Jun 
Freeport Tenas Co, (Gist J=2=220-727-2 v75e.|Aug: 1|sHolders of ree. July. 14 wytite preferted (Guar) enn n a= v1 {iuly 2|+Holders of ree. June 15 
2S tae kane eeceenwsscesesnnees * -|Jul 0. “ -, Com. (quar) .---------- 2|*Holders : 
Fulton Syiphon, com. (quar )--—- “13 [July oe es. vines preserves vom *g7yclJuly 2 eS 
rred a in ain amnesia ‘ June olde . Tred (quar.)..---------- 30} Holders - 
cee meas ea | By eee ge wee Nevo ut) BLL He Jae 
Fa re feta nsennnreceses $1 |July o * June 15a Preferred (quar. - --..-.---------- )} $1 |July 1) Holders " June 25 
= 2 oo oo ee 5c.|\July 27) Holders of rec. Snowdrift, Inc., com.(qu. 5|*Holders of rec. Ju 
Sania sock Pan orn naoesscerreet Py June 20} Holders pe! ey —_ A Weer Ooms Oil (UAE)... -----ennnone 3 uly rN pene yes See. June 18 
Gia ey Nagy Mub- of Galli, pf. (qu.)} *1% phy ; "Hotere of rec. June 20 Extra.....-.. facturing (quar.)__--- 2 July at olan of fee. June 29 
Gaal Foune Inc., com. (quar.)------- is July 2) Holders “ — —_ Wonintheoe Eee & Mfg., com. (qu.)- mo ode 16|*Holders of rec. 4 
uar.)..---------------- : 1|*Holders o . o) wow eenn nen ennn-n-e *Holders of rec. 
Gurd (Charles) & Co., Ltd., com. (qu.)- cise July, 1|*Holders of rec. June 4 Wie Boater Meenas pref. (quar.)-. *1% |June 30/*H 
Preferred (quar.) - - - -~--~-.- i ae *1% |July 2)*Holders of rec. i vg ced in previous weeks 
Hammermill Paper, pref. (quar.)---.-- *50c.|July 2|*Holders of rec. oa = iu thee dividends anncet evi open 
Hazel-Atlas Glass, com. (quar.)-------- ee, al en eee Below we gi e This list does not include dividends a 
yee in gag caer ne Be 8 aa e June w : . a 
on Powder, common (quar.)-.--- $500. — 25|*Holders of rec. June rH and not yet paid ‘4 being given in the preceding table 
Homestake Mining (monthly) --------- *30c.|July 1/*Holders of rec. Jun 11 unced this week, these 
Humble Oil & Refining (quar.)--...--- *20c.|July _1/*Holders of oo; | OO wi: diceah 
= ~~ -----~~-----------~-------- June 29) Holders o > Per Ww Books . 
Imperial Tob: of Canada, ordinary .--- “70.|Suly 1 :Holders of ree. June 18 pms Cent. |Payable.| Days Inclusive 
eFearoeseooeooe 2 . . 
Tapermas, Bessomhase Mach. (quar.) ---- = a, P. pe of naa, Sen 34 Name ot 
Tesschasionnt Nickel, common (quar.) - - 50c.|July 1] Holders of rec. June 15 Railroads (Steam). $2  |June 28| Holders of rec. and Hr 
International Shoe, com. (quar.) ----.-- 1% |July 1] Holders of rec. June og Alabama Great Southern, com......--- $1.50|June 28| Holders - reo. July lle 
International Silver, pref. (quar.)------ $1.125|July 1) Holders of rec. June 15 eed Sener inches onniontnn $2, |Aus: 15) Holders of ree. July lle 
ee ere) oaenannn anol OE July 1)/*Holders . oe os Breteered. - sii ingame $1.50| Aug. Pr zolane of rec. June 15a 
Keraft-Pheniz Cheese Go. (quar.)---- 2. at ie pied 1 Seldom of mex Some th PR en nag bonny od RR., com.....- 350 July 10| ‘Holders of rec. June = 
Wee Se e . June 18 tlan . 5| Holders of rec. 
Stock dividend_.-......- *$1.25|July 2/|*Holders of rec Common (extra) 2% |July . June 154 
Lambert Co. (quar.)..--------------- Fong July 2|*Holders of rec. June | Augusta & Savannah. 4 |\July 5) Holders pe Pn saay 31a 
- (on ga eReemneIE BET Ae Fs nape Honea nag gene ay nny men epee BH 1| Holders of ree. May 81a 
Landis ee tocsost nas (quar.)..' *1% |July 2 pe cee rec. June 15 Bangor & Arcostoo ' 1 2| Holders of rec. June 154 
Lehigh Portland Cement, ) --; 1% |July 2, Holders t June 20 roy nae Ayo palmate 50c.|/ July Holders of rec. May 31 
ees oe oe $1.50|June 20]-Holders of tes: June 15 | Beech Crook (auat ~~ v--w27-a-== 254 [uly °2| Holders of re: June 20 
lum Steel (quar.)...-..--.------ *$1.50/June oO n an: RE NI 2 . June 
fetes ans | ee Bima re. June 18, | Boston & Providence (au 220222222 3s, loans 80) moire otros. 3tne 
1 Bros. Co. + aie ing tn a dalaanata * July 0! a falo & Susq — ---| 2% |Jun . June 
Manhattan Shirt, pref. PT -leperee-s Boe. July 10) Holders of rec. —_ = —- Pacific, com. Soap 75c. |July 1 av wom = om — 8a 
jn, ALT) Se namnnees eye Say lcmesaene ot mee dees ie poe me ag ap, nage hae Oe a i es June 8a 
aeee aay Gneces Sap. (quar. (No. 1) -|*3734c|July f rec. June 21 | Chesapeak sesaiss <a dedelleesne meeiede 25| Holders of rec. June 
Maytag Co., new com., (quar. .).---| *75¢.|July 2|*Holders o ° Preferred A---.--- ocd niaomis 5 |June rs of rec. June 1a 
MeKeo (Arthur G.) & Go. che A (au). esi Iguly _2letondere of ree: June 20 ane & Month Wanern, sousiaea-~— Pg 30| Holders of ree. June le 
Mc : tc - | ders of rec. 
Merchants & "Miners Transp. (Guat )--~ “oboe |Sune 90|*Hoadere of foc: une te Chie, RT. & Pacific, com. (quar) --- 34 {Sune 30] Holders of reo. June 1a 
’ - (Quar.) .- : *Holders of rec. June 15 MMA a re June 30| Holders o . 8 
ee ee tee Cer. *$1.50|June 30) *Ho' DP Str wsntesien nano siueose 3 of rec. June 
Preferred (QUA. --<nn-------| 284,60 Ju 15|*Holders of ree. Aug. 4 | | 6% preferred. -2-a200-22.-0220220-- 2 |sune 30] Holders of ree. June 180 
Montgomery Ward & Co., com, (quar) *$1.75|Oct. 1|+Holders of ree. Sune 20a | Colorado a Southern, se pre pretscc2=-|, 136 |Suly 2 Holders of fee. June 28 
-)-------------------- i : ie - of . serene June 28| Ho! : 16 
Class 4 (quar.) ) $1.25|July 2) Holders of rec. Jun 2 | Consolidated RRs. of Cuba, pref.....- $1.20 1| Holders of rec. July 1 
an Lithograph, com. (quar.)---_-- *50c.|Aug. 1)*Holders of rec. July Peg east ase rasenocore 3 |Aug. | f ree.Jan.15 '29 
Motor Products, nl eo *Badaee of 0. Jey 3 i" Nepemmeaeteten seer: PR a oy May 28a 
Mountain Producers Corp: (aar }-—7 b % July i *Holders of rec. guano 7 D accneny ag ee leon Co. (quar.)...---- sit. Tune 10 Holders “ a st 9a 
Mt. Diablo Oil, Min. com. (quar.)..-| 50c.|June 30| Holders of ses. June 15 | Erie & Pittsburg & Gloversv., pt. (qu)| 13 |June Holders of rec. June 15a 
e é Daan : ” July 2) Ho e 8a 
eee. eS ee. OD. SNES -2~ 14 |June 30) Holders = rec. June 22 | Fonda Johnstown hern, pref. (qu.)--..| 13 June 30| Holders of rec. Jun 
et non” Ag gr eee 1% |July 2| Holders o Gulf, Mobile & Nort ise aE 2% |Jun 12 to July 4 
National Beli Hess, Inc. pret. @ii)--| 1% |Sept. 1 Holders of tec. June 12a | Hooking Valley (quat.)-”2--—-<n--a-- 1 [Suly “2| Holders of rec. June 15 
Nationa ty" Spann soNoisuly f rec. June 12a | Illinois ‘com. (quar.)....------ June 30| Holders of rec. 
National Candy, oo. i uar) onece he ts 1% |July 1) Holders = a June 18 Maine Central, Tr . pref. A (quar.).| 1% Tul 2| June 2 to July 1 
First and second pref. (q m.(quar.)--| *75e.|\July 2|*Holders of rec: June 18 | Missouri-Kansas-Texas, pref. A (quar) 2 uly 3| Holders of ree. May 166 
National Dairy Products, com. ----| *$1.75|July 2/|*Holders . rec. June 14 | Mobile & Birming Louis, com. (quar.)} 1% |July 2| Holders of rec. May 15a 
COD NS © BRED == <= + one 1 |July 1) Holders of rec. N. Y. Chicago & St. eee oa 1% |July Iders of rec. June 15a 
National Tea, com. (quar-) - .) (No. 1)--} 62 3e/July 2) Holders of ay ao is Pret. series A agg & pref....-- ge 4 : Holders of rec. June 4a 
National Trade Journals (qu. : *37 ise|June 30|*Holders of rec. Oe ee oe tat. od, Ganae3| 158 lee Holders of rec. May 31a 
Nevada Consol. Copper (quar.)-..----- *2 |July 10|*Holders of rec. ome 1 | N.Y. New Haven & (quar.)....--| 2.  |June = June 23 to July 10 
Setanta at Goes.) i ee a aoe ee ee eS & SE. CD. CER Ws ~~ 138 ae *s| letters of ree. June Ss 
Seah CN: Sr cours I | lyay_ aloe oo. sue 19 | Rete Soe siGineyayoeneamne] HM [Awe] Helder oe: 3a 
EER iicccceaa ly 1|*Holders o . eference (quar.)---------- 1% |Aug. June lia 
Orpheum Circuit, pre f. (quar.)------ ty *Holders of rec. June 20 ag t. pref. (quar.)..-.---~-- 1% |July 1) Holders of rec. lle 
Penick & Ford, Ltd., —) ‘ ) _.--|*$1.50|June 30 ty) t June 30 Five per cent. pref. ic., com. (quar.) - % 3| Holders of rec. June 
i - (quar.)-.. ly 14) Holders of rec. Ft. Wayne & Chic., 1% |July June 15a 
Penney (J. C.) Co., pre .---| $1.25 |July oe 2 | oe ee 2| Holders of rec. 
It Mfg. (quar.)-~-- 1| Holders of rec. ny a ES $1.50) July . May 24a 
Pet Milk Co., eommon (aust) -=------- v4 78 Uy | olor free une 11 | Peto un in pet caun's---| “$00 |gune 14| Holders of ree. May 34 
+)------------------ ) 25|*Holders . Company, ‘ oe ° 
oe gg RN a ent o37ue(July 1|*Holdere of ree, June i Eh oreendiencennt : 
Tees CP.  coagy a woreeee-- July 2i*Holders of rec. June 
Pierce UNE Jocwancore 
Pittsburgh Plate Glass (q 
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Name of Company. 


Books Closed 
Days Inclustoe. 


Name of Company. 





Railroads (Steam) (Concluded). 
Louls-San 


+, Com (quar.) ..---- 


Southern Pacific Co. (quar. pws pind 
Texas & Pacific (quar.) (No. 1) 
Union Pacific, common (quar.)....-..-- 


Public Utilities. 


Amer. Public Utilities, pr. pref. (qu.).-- 
Amer. Telep. & Teleg. (quar.)....-..--- 


Am. Wat. Wks. & Elec., $6 1st pf. (qu.) 
Associated Gas & El., orig. pref. (quar.). 


$7 preferred (quar uar.) pectsdénodanebned L 


Assoc. Telep. Utilities $7 pf. (quar.).--.- 
$6 preferred (quar.)......---------- 
Bangor Hydro-Electric, 6% pref. (qu.)- 
7% preferred (quar.).......-------- 
Bell Telephone of Canada (quar.)..-.-- 
Bell Telep. of Pa.,6%% pref. (quar.).--. 
Boston Elev. Ry., com. (quar.)......-- 
PE CREINTEE cs cvcscccccsccasndoves 
PE civuivckiisibodnonnodpibeawdan 
Brazilian Tr. Lt. & Pr. Co., pref. (qu.)-- 
Brooklyn Union Gas (quar.)..--------- 
Calgary Power (quar.)......---------- 
California-Oregon Power, com. (quar.)- 
6% preferred (quar.)......--------- 
7% preferred (quar.)......--------- 
Central Gas & Elec., class A (quar.)--.-- 
Central Ill. Pub. Serv., pref. (quar. ae 
Central Pub. Serv. Corp S.A casuwn ad 
Chic. No. Shore & Milw., pref. (quar.)- 
Prior preferred (quar.)....-...--.---- 
Chicago Rapid Transit, pr. pf. A (qu.) 
Prior preferred A (quar.).....-.----- 
Prior preferred A (quar.)_......---.- 





Prior preferred B (quar.) - 
Prior preferred B (quar.).........-..- 
Coast Cos. Gas & Elec.— 
First and second preferred (quar.) - --- 
Columbus Elec. & Power, com. (quar.)-. 
Common (1-40th share com. stock) - -- 
Preferred, series B (quar.)...-.------ 
Preferred, series C (quar.)..---.----- 
Second preferred (quar.)....---.--.-- 
Consol. Gas El. L. & P. Bal.,com.(qu.) 
5% pref., series A (quar.)......-.-- 
6% pref., series D (quar.)......---- 
54% pref., series E.........---.-- 
Consolidated Gas of N. Y., com. (quar.)- 
ENE CREE). cnintdncnnnatendn 
Consumers Power, 6% (quar.)..-- 
+ te preferred (quar.).......------ 





% pret 

6.6% preferred (monthly) ..- 
Continental Pass. Ry. (Phila. emis 
Denver Tramway, $5 pref. (quar.).---- 
Diamond State Telep., 644% pref. (qu.)- 
Detroit Edison Co. (quar.).......-..--- 
Duquesne Light, Ist pref. (quar.)...-.-- 
Eastern Texas Elec., pref. (quar.)_...-- 
East Kootenay Power, pref. (quar.)-.-_- 
Electric Power & Light, pref. (quar.).-- 

Pret. allotment ctfs. (full paid) (quar.) 

Pref. allotment ctfs. (40% paid) (qu.) 
Electric Public Service, pref. (quar.)-.-- 
Electric Public Utilities, pref. (quar.)-.-. 
Federal Light & Tr., com. (quar.)...... 

Common (payable in com. stock)... - 
General Gas & Elec., com. A. (quar.)..- 





) 

Illinois Power & Light, 6% pref. (quar.) . 
llinois Power Co., 6% pref. (quar.)...-. 
7% pret. (quar.) ss ek-aaon- tect clea th dalla 
Indianapolis Water, pref. (quar.)_....-- 
iadeenenetie Water, pref. ser. A (quar.). 
International Pow. Secur. $6 pref., A... 
Internal Utilities, class A (quar.)_...-- 
$7 Preferred (quar 

Public Serv., “pref. (q jUAT . = 
K.C. Power & Light, "ist pid. _ (qu. Si 
Kansas Gas & Elec., pref. (quar.)_..-.- 
Kentucky Hydro-Elec. Co. pfd- (qu.).-.- 
— Gas Light, com. (quar.).......- 
Loulsvilied. & El. (Del.) one 6a (qu.) 
Memphis Pow. & Lt., $7 pref. (quar.)-_- 
$6 preferred (quar. j ite wath in diiw ain went es 
Middle West Util, prior lien (quar.)..-- 
$6 cum. pref. (quar.) ............-. 
Milwaukee Elec. Ry. & L. 6% pf. (qu.)- 
Missouri Power & Light, pref. (quar.)_-_. 
Monongak. W. Penn Wat. pe pf.(qu) 
Montana Power, com. —? i Weatn ial 
Montreal Tramways (quar.).......-.-- 
Nat. Electric genoa 7% pref. (quar.).. 
6% Preferred (quar.).........-....- 
National Pow. & Light, pref. (quar.) ._-- 
National Public Service, com. A (quar.). 
7% Series A pref. (quar.)_-.......-- 
7% Partic. preferred (quar.)......-.- 
New England Power Co., pref. (quar.) .- 
New Eng. Public Serv. $7 pr.1, pf. (qu.). 
New Eng. Telep. & Teleg. (quar.)...-- 
N. Y. Steam Co., $6 pref. (quar.)-...-- 
$7 preferred (quar.)_......-.-- ;. 
New York Telephone, pref. (quar.)_..- 
New York Water Service, pref. (quar.)_- 
North American Co., com. (quar.)...-- 
db terined. Ek CO Oe I 

North Amer. Light & Pow. of Del.— 
$6 preferred (quar.)_.--...........- 
North Amer. Util. Sec., lst pref. (qu.)-_- 
2nd preferred (quar ) bnuseeGusdensnba 
Nor. Mexico Pow. & Dev., com. (quar.)_ 
bs a ee ER ae 
Northern Ohio Pow. & L., 6% pf. (qu.)- 
7% preferred (quar.).........._.__. 
Northwestern Telegraph_.____._______ 
Northwestern Utilities, a pf.(qu.) 
Oklahoma Gas & Elec., pref. (quar.) _ .- 
Pacific Telep. & Teleg., common (quar.) 
Pretetred (quer. co... see cnuc-... 
Penn Cent. Light & Pow., $5 pf. (qu.) __ 
Pennsylvania-Ohio P. & L., $6 pf.(qu.) 


BT ge PE Babs cbadtenktiéuccue 


7.2% pref. (monthly) 
7.2% pref. (monthly) 
6.6% pref. (monthly) 
a pref. (mon 

Ivania 


Peoples Gas Co., pre 





1 
1 
1 
1 
1 
1 
1 
1 
25 
2 
2 
2 
2 
2 
2 
. *Holders of rec. June 
2 
15 
1 
2 
2 
2 
2 
2 
30 
1 






30 
a2 
2 
2 
1 
30 
15 
16 
1 
3 
1 
2 
= *Holders of rec. May 31 
15 
25 
2 
2 
15 
15 
3 
1 
2 
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at bat pp Ot tb 
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Water & Power (quar.)... 
ferred 


Holders of rec. June 1 
Holders of rec. June 1 
Holders of rec. July 14a 
Holders of rec. Oct. 1546 


Holders of rec. May 25a 
Holders of rec. May 31a 
Holders of rec. June ia 


1 
1 
1 
30 ethane a8 cen, June 15a 
2 
2 


Holders of rec. June 15 


16| Holders of rec. June 20a 
2| Holders of rec. June 12a 
2| Holders of rec. May 31 
2| Holders of rec. May 31 
15| Holders of rec. May 31 
15| Holders of rec. May 31 
; *Holders of rec. June 11 


*Holders of rec. June 11 


14| Holders of rec. June 23 


Holders of rec. June 20a 
Holders of rec. June 9 
Holders of rec. June 9 


*Holders of rec. June 15 
Holders of rec. June 74 
Holders of rec. June 15 


14 
2 
2 
- Holders of rec. June 9 
2 
2 


14| Holders of rec. June 30 
14| Holders of rec. June 30 
14| Holders of rec. June 30 
15|*Holders of rec. May 26 
16|*Holders of rec. June 30 
15|*Holders of rec. May 26 


*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 19 
*Holders of rec. July 17 
*Holders of rec. Aug. 21 
*Holders of rec. June 19 
*Holders of rec. July 17 
*Holders of rec. Aug. 21 


*Holders of rec. June 14 
Holders of rec. June 8a 
Holders of rec. June 8a 
Holders of rec. June 8a 
Holders of rec. June 8a 
Holders of ree. June 8a 
*Holders of rec. June Fo 
15 


*Holders of rec. June 
*Holders of ree. June 15 


Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. May 31a 
Holders of rec. June 15a 


14/*Holders of rec. June 20 
16| Holders of rec. June 20a 
14| Holders of rec. June 15a 
2| Holders of rec. June 15a 
15| Holders of rec. May 31 
2| Holders of nec. June 154 


Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 12 
Holders of rec. June 12 


Holders of rec. June 13a 
Holders of rec. June 12a 
Holders of rec. June 12a 
Holders of rec. June 12a 
Holders of ree. June 12a 
Holders of rec. June 5a 
Holders of rec. June 5a 
Holders of rec. June 29 
Holders of rec. June 49 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 12a 
Holders of rec. June 12a 
Holders of rec. June 1 
Holders of rec. June 30a 
Holders of rec. July 18a 
Holders of rec. June 15 
Holders of rec. June 14a 
Holders of rec. June 15 


2 
2 
1 
1 
; Holders of rec. June 134 
1 
1 
1 
1 


Holders of rec. June ia 
Holders of rec. June ia 
Holders of rec. May 31a 
Holders of rec. June 16 
Holders of rec. June 16 
Holders of rec. May 31 
Holders of rec. May 31 
Holders of rec. July 20a 
*Holders of rec. June 20 
Holders of rec. June 15 
Holders of rec. June 124 
Holders of rec. July 6 
Holders of rec. June 20 
Holders of rec. June 20 


1 
1 
; Holders of rec. June 15 


Holders of rec. May 28 
Holders of rec. June 18 
Holders of rec. June 18 


1 
1 
: *Hclders of rec. June 16 


Holders of rec. May 31 
Holders of rec. June 9 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 20 


Holders of rec. June 6a 
Holders of rec. June 5a 


30 
2 
2 
16 
. Holders of rec. June 5 
2 
a2 


Holders of rec. June 20 


. Holders of ree. May 31 


Holders of rec. May 31 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. June 15 


June 16 to July 
*Holders of rec. June 15 
Holders of rec. May 31 
Holders of rec. June 20a 


30 

30 

2 

: Holders of rec. June " 
2 

15 

30 


Holders of rec. June 30 
Holders of rec. June 15 
Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. June 20 


Holders of rec. June 20 
Holders of rec. July 20 
Holders of rec. June 15 





6 
1 
1 
1 
2 
: Holders of rec. July 20 
1 
2 
1 





Holders of rec. June 124 


Public Utilities (Concluded). 
——— Company, com. (quar.)... 
6% pref. (quar.)..-..---.---------- 
Philadelphia Electric (quar.)-....-.--.- 
Portland Elec. ch ib ine of. (qu.)-- 
Prior preferred (quar.)...---------- 
Public Serv. Corp. of N. J., com. (qu.).- 
6% pret. (monthly) ....----.-.------ 
7% pret. (quar. ; oe eececesosescssoce 
8% pref. (quar.)-..---------------- 
Pub. Serv. Co. of Okla, com. (quar.)..- 
1% paettian stock (quar) ip kn anieenentiell 
6% — lien stock (quar.)....-.---- 
Public . Elec. & Gas, rm pf. (qu.) 
Bix J. cant preferred (quar.)....---- 
Radio Corp. of Amer., pref. A (quar.).. 
Savannah El. & Pwr. deb. ser A. (qu.).- 
Debentures, ser. B (quar.)....---.-- 
Shawinigan Water & Pow., com. (qu.).- 
Southern Calif. Edison orig. pf. (qu.)..- 
Preferred series C (quar.) ....-.-.-- 
Series A pref. (QU.)......-20sccccces 
Series B pref. (quar.)...........---- 
Southern Colorado Power, 7% pf. (qu.)- 
Southern New England Telep. (quar.)-- 
Southwestern Gas & Elec. 8% pid. (qu.)- 
7% Pret. (GUM .) occ waccccescsccesese 
Southwestern Pow. & Light, pf. (qu.)-.- 
Standard Gas & Elec., 8% pref. (qu.)--- 
Superior Wat. Lt. & Pr.. pref. (quar.)... 
Tennessee Elec. Pow., 6% ist pf. (qu.). 
7% first preferred (quar. Pe Ae 
7.2% first preferred (quar.)........- 
6% first preferred (monthly) .......- 
7.2% first preferred (monthly)-_..... 
Union Natural Gas (Canada) (quar.).-- 
RIE... cn ccrccdscrenendnndaneenetnn 
Union Traction (Philadelphia) _........ 
United Gas Improvement (quar.)....-.. 
Utah Gas & Coke— 


Preferred and partic. pref. (quar.)_...'$1.75 


Utah Power & Light, $7 pref. (quar. Janay. 
$6 preferred (quar.)..-..----------- 
Virginia Elec. & Power, 6% pfd. (qu aes f 
7% pret. (QUE .)..cccscccescencecccs 
Western Power Corp. 7% pref. (qu.).-- 
West Penn Elec. Co., class A (quar.)_.--. 
West Penn. Rys., 6% pref. (quar.)...-.. 
Winnipeg Elec. Co., pref. (quar.)....-.- 
Wisconsin Pow. & Lt., pref. (quar.)_... 
Wisconsin Public Service, 7% pf. (qu.)-- 
6%% preferred (quar.) 
6% preferred (quar.)..-.------- ines 
Worcester Electric Light (quar.).-..-.-- 








Banks. 
National Bank of Commerce (quar.)---- 


Trust Companies. 
Equitable(quar.)....-..------------- 
Manufacturers (quar.)......-.-.------ 


Fire Insurance. 
Universal Ins. Co. (quar.)...--.----.-- 


Miscellaneous. 
Acetol Products, cl. A (quar.).....---- 
Adams Express (quar.).......--.------ 
Pretestes (GUS ) 6. ca dccccstsussoss 
Alliance Investment Corp., com. (qu.)- 
Allied Chem. & Dye Corp., pf. (quar.)-- 
Aluminum Manufactures, com. (quar.)- 
CemeR GN). si an cnsactvnsnece 
Common (quar.).... 





Amer. Bank Note, com. (quar.).....-.- 
Deeetres GOUT). << codccasdseonss 
Amer. Can, pref. (quar.)......-..---- 
Amer. Car & Fdy., com. (quar.)_....-.- 
Beeterresd (HUGS) .cccccacccéacesccs 
Amer. Chicle, com. (quar.)..........- 


Amer. Chain, pref. (quar.) ids shiailicsn enc il eiiaete 
Amer. Colortype, com. (quar.).......- 
Amer. Colortype, common (quar.).-..-. 
Aner. Encaustic Tiling, (quar.)_.--..- 

oy hk ep eR 
American Hardware Corp. (quar.).-..-- 


American Locomotive, com. (quar.)..-- 
Pe gs Pe RE era es 
American Manufacturing, com. (quar.)- 


Amer. Radiator, com. (quar.)......-.-- 
Amer. Railway Express (quar.)......-- 
Amer. Rolling Mill, com. (quar.)..-..-..- 
Common (payable in com. stock) -..- 
OF P00. CQ Dr adikiks cc ccaccadiann 
Amer. Safety Razor (quar.)......--.-- 


American Seating, com. ~— Diawesaes 
Amer. Stores, com. (quar.)......----- 
Amer. Sugar Refg., pref. (quar.)..-.--.-- 
Amer. Sumatra Tob.. pref. (quar.)_.--- 
American Thread, preferred ps wife ace dicaisebes 
American Tobacco, pref. (quar.)_------ 
Angle Steel Stool (quar.)..........-.- 
8 ie Ie ee pa 
Armour & Co. (Del.), pref. (quar.)_-.-- 
Armour & Co. (Ill.), pref. (quar.)_...-- 
Armstrong Cork, common (quar.)-_.---- 
Comemnen GUI as 5 gwen Sctte 
Artioom Corp., com. (quar.).....-..-- 
Cennnen GR. sé ao onnikesnos 
| aS 


Associated Dry Goods, com. (quar.)_..- 
Ist preferred (quar.)..........--.-- 
2nd preferred (quar.)_.....-.--.----- 

Astor Financial Corp., class A (quar.)-- 

Atlantic Gulf & West I. 8. 8. Lines— 


Atlantic Terra Cotta pref. (quar. Fesieawe 
Atlas Pow 


der, common (quar.)..------ 


Auto-car Co., pref. (quar.)-.---------- 
Auto Strop Safety Razor, conv. cl. A(qu) 


i 
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: May 3ia 
. June 30a 
. June 154 
- May 25 


: May 31 
- May 31 
. May 31 


> May 31 
. June 20 


. June 15a 


. June 15a 
- May 26 
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Per | When Books Closed Per Closed © 
Name of Company. Cent. | Payable. Days Inclustee. Name oj Company. Cent. Days Inclustoe. 
Miscellaneous (Continued): Miscellaneous (Continued). 

Babcock & Wilcox Co. (quar.)........| 1% |July 1] Holders of rec. June 20a | Curtis Publishing, com. (monthly) ----- *50c.|July 2|*Holders of rec. June 20 
RRR ee a. 1% |Oct. 1] Holders of rec. Sept. 20a CONNOR CONN) io 6 ods. dd ewenieces *50c.|July 2|*Holders of rec. June 20 
Quarterly ...... 1% |Jan1°29| Holders of rec. Dec. 20a teeny eget ere ET ee Ee *$1.75|July 2/*Holders of rec. June 20 
Quarterly ..... 1% |Apr1‘29| H’lders ofrec.Mar.20'29a | Cutler-Hammer Mfg., com. (No. 1)....| 88c. |June 15| Holders of rec. June 4a 

Bahia Corp., pref. .............c2css 87c|July 1] Holders of rec. June 15 | Darby Petroleum (quar.)_.........._- 25c.|July 16| Holders of rec. June 30 

Balaban & Katz, com. (monthly) -...... 25c.|July 1] Holders of rec. June 20a | Davis Mills (quar.)__................ *$1 |June 23/*Holders of rec. June 9 
Preferred (quar.).............-..-- 1% |jJuly 1 eeaene of es June 20a | Decker (Alfred) & Cohn, com. (quar.)..|  50c. Holders of rec. June 54 

Baldwin Locomotive Works, com. & pref} 334 |July 1] Holders of rec. June 9a vshstainge tay op Hay mamaashe rn EET 1% | Holders of rec. Aug. 204 

Bamberger (L. 3S Cs.. pref. (quar.)...-| 154 |Sept. 1) Holders of reo. Aug. lla | Deere & Co., com. (quar.)_.-........- 1% Holders of rec. June 15 
Preferred (quar.)..............---- 1% |Dec. 1) Holders of rec. Nov. 10e | Derk Manufact facturing. pref. (quar.)_.... 2 Holders of rec. June 1 

Bancroft (Joseph) Jv ee com. (qu.)!62%c.|June 30| Holders of rec. June 15 Detroit & aovelens Nav. (quar.)_..... $1 Holders of rec. June 15 

Bankers Capital -. common.......| $4 July 16) Holders of rec. June 30 Diamond Matcb (quar.).............- 2 Holders of rec. May 31a 

DS STE EOE $2. J 16| Holders of rec. June 30 | Dominion Glass, Ltd., com. (quar.)....| 1% Holders of rec. June 1 
a. gS FRR Rear $2 15| Holders of rec. Oct. 1 cach xy napimey Mag Pe aR Te ee 1% Holders of rec. June 15 
Preferred (quar.).................- Jan15°29| Holders of rec. Dec. 31 | Dominion Stores (quar.)_.........__.- 75¢ Holders of rec. June 15 
Bankers Investment Trust, com. (No. 1)| *10c.|July 1/|*Holders of rec. May 31 Deeper Octp. (QUE) incon cecie cca $1 Holders of rec. June 2 
, Pref. (quar.)_......--- 1% |July Holders of rec. June 27a | Du Pont (E. I.) de Nem., com. (quar.)_.| $2.50|June 15] Holders of rec. June 1a 

Bastian-B Co., pref. (quar.)...-- $1.75|July 1] Holders of rec. June 20a COMM GORE) bison a acne denddde cu 50c. Holders of rec. June 1a 
Pen Cs ik oi ncbadeoss $1.75 . Holders of rec. Sept. 200 Cem CONE ick in wick. ck $3 Holders of rec. June 1a 

Beechnut-Nut Packing (quar.)__..-.--- 60c.|July 10) Holders of rec. June 25a Debenture stock (quar.)......-..... 1% Holders of rec. July 10a 

, Ltd., — (quar.)..| 1% |June 15) Holders of rec. May 31 Bankers Corp., pref. (quar.)...| 1% Holders of rec. June 30 

Belgo-Canadian Paper, pref. (quar.)---| 1% |July 2] Holders of rec. June 1 Preferred (quar.).........-..s<20-- 1% Holders of rec. Sept. 30 

Bendix Corp., com. A. (quar.)......-- *50c.|July 1)|*Holders of rec. June 20 Preferred (quar.).......-.. 1% Holders of rec. Dec. 

GS UD, ONE Fic. bos) ncctndan ded 75c.|June 15| Holders of rec. May 25a | Eastman Kodak, com. (quar.). $1.25 Holders of rec. May sie 

Steel, 7% pref. (quar.)...| 1% |July 2| Holders of rec. June 2a Common (extra)............- 75c. Holders of rec. May 314 
Tobacco, com (quar.)-- : Aug 10 to Aug. 14  ittor eu -tohegy eh ee 1% Holders of rec. May 31a 
. Nov.10 to Nov. 14 Eisenlohr (Otte) & Bros., pref. (quar.)__| 1% Holders of rec. June 20a 

J June 25 to June 29 Eitingon Schild Co. Ist pt (qu.) (No. 1).| 1% Holders ef rec. June 1 

Sept.25 to Sept. 20 Electric Controller & Mfg., com. (qu.)_.| $1.25 Holders of rec. June 20 

(quar Dec. 26 to Dec. 30 Electric Storage Battery, Pa — (qu.).| $1.25 Holders of rec. June 

page (A. C) Co Co.,new no par com.(qu.)|*62i4c|Aug. 1/*Holders of rec. July 16 Emporium-Capwell Corp. (quar.)...... 50c.\J Holders of rec. June 1 
Bohn Aluminum & Brass, com. (quar.).-| 37c|July 1)*Holders of rec. June 15 Equitable Office Bidg., om. qs Jana 2 Holders of rec. June 15a 

Bon Ami Co., class A (quar.).....----- $1 July 30] Holders of rec. July 15a wininrcanpiseeetan > oak Se ee 1% J Holders of rec. June 154 
NN TS PD io Bik cou tcscnnsacens 50c.|July 1} Holders of rec. June 28 Evans Autoloading, cl. A & B. (quar.)__| *$1.25 *Holders of rec. June 20 

Boston Metropol Bidgs., pf. (No. 1)---| $1.75|June 25] Holders of rec. June 15 Fairbanks, Morse & Co., com. (quar.)__ 75¢ Holders of rec. June 12a 
Pref. (account t accumulated div.)_.--| 425c.|June 25) Holders of rec. June 15 Fair (The), com. (monthly) endiits Hauivid xb 20ce. Holders of rec. June 20a 

6 olin din dddeee nn 3 |June 30} Holders of rec. June 1 Fanny Farmer Candy Shops, com. (qu.)| *25c. *Holders of rec. June 15 
oars Woven Hose & Rub., com. (qu. ) $1.50|June 15) Holders of rec. June 1 COMING (GUE Do 66 cca ce ccvdtaancs 900. FOGRs: - Bas tkisicociccstsmabians 
pO RE EE RS eer 3 Holders of rec. June 1 Common (quar.)........ ol $00.10 Ss chee cbtcc des 

Brading Breweries, aes -_- Holders of rec. May 31 Preferred (quar.)......-.-- --| *60c. *Holders of rec. June 15 

Brillo Mtg. class A (quar.).........--- | 50c. Holders of rec.dJune 15a | Fashion Park, Inc., com.(quar.). -| 50c. Holders of rec. Aug. 174 

Bristol-Myers Co. A. inert) (No. 1) .|66 2-3c|June 30] Holders of rec. June 20 Common (quar. Distitndiesclnsitin teil -| 50e. Holders of rec. Nov. 30a 
PE hist tbechocknliskuscoes $1 |Sept.29| Holders of rec. Sept.19 | Federal Mining & Smelt., . (qu.) . 1% Holders of rec. May 256 

ith cela Miele aie cicasiscih em miei $1 |Dec. 31] Holders of rec. Dec. 21 Federal! Motor Truck (quar Liki 20c. Holders of rec. June 164 

British Amer. Tob., ordinary (interim).| (7) |June 30} Holders of coupon No.123 Stock dividend_.........-.. 2% Holders of rec. June 164 

Buckeye Pipe Line (quar.).........-..- t Holders of rec. Apr. 23 Feltman & Curme, pref. (quar.).- $1.75 Holders of rec. June 1 
Extra Holders of rec. Apr. 23 Fifth Ave. Bus. Secur. (quar.).......-- *16c. *Holders of rec. July 3 

Holders of rec. June 9a | First National Pictures, ist pf. (qu. 2 Holders of rec. June 134 
Holders of rec. June 9a uar.) 1% Holders of rec. July le 
Holders of rec. June 9a | First National Stores, com. (quar.) 37 %c.|July 2} Holders of rec. June 64 
Holders of rec. June 134 Pre 2, SS te eee *$1.75|July 2|*Holders of rec. June 6 
is of ree May 25a | Fieishmann Co., com. (quar.)_....-. 75c.\July 2| Holders of rec. June 13a 
quar. se . 1) Holders of rec. June 29a | Florsheim Shoe, pref. (quar.)......... *144 |June 30)*Holders of rec. June 15 
Common (payable in common stock).-| 1% |Aug. 1] Holders of rec. June 29a | Follansbee Brothers Co., com. (quar.)_.| 37 %c.|June 15) Holders of rec. June 9 
Seven per cent debenture stk (qu.)-..| 1% |July 16] Holders of rec. June 29a Preferred (quar.)......-..-..- -| 1% |June 15) Holders of rec. June 9 

Bush Terminal Bidgs., pref. (quar.)....| 1% |July 2] Holders of rec. June 15a | ForhanCo., " i --| 25c.jJuly 2) Holders of rec. June 4 

By Products Coke Co. (quar.)-_..-. -| 60c.|June 20} Holders of rec. June 65a Class A (quar.) .....-.-- -| 40c.|July 2) Holders of rec. June 1 
ON i cial si iat ial -| 75e.|June 20) Holders of rec. June 5a | Formica Insulation (quar.) -| 250.\July Holders of rec. June Ibs 

pw ey Packing comets einai --| $1 |June 15) Holders of rec. May 31ie Extra..... dicianie uaitiies re 10c.|July 1) Holders of rec. June 15a 

peboe -|July 2} Holders of rec. June ila Quarterly .......... ie 25c.jOct. 1) Holders of rec. Sept. 15a 
pe & Arizona Mining (quar.)...-- $1.50) June 25) Holders of rec. June 8a Extra... m 100./Oct. 1] Holde:s of rec. Sept. 15a 

Calumet a . Copper (qu.).-| 50c.|Jume 15) Holders of rec. May 3la Quarterly 25e.\Jan.1'29 rec. ° 

Canada it, pref. (quar.).......-.. 1% |June 30] Holders of rec. May 31 Tin 4 cig embinniunea m a 10c.|Jan.1’29} Holders of rec. Dec. 154 

Canadian Car & Fdy., pref. (quar.)....| 134 |July 10) Holders of rec. June 26 Foster & Muller, pref. (quar.)_-_- $1.75|July 1} Holders of rec. June 12 

General Elec., pref. (quar.)...| *13%4 |July 2/*Holders of rec. June 15 French (Fred. F.) Investing, a .----| 3% |June 15| June 2 to June 15 
2 June 2u mend fee French (Fred. F.) See. Co., pref.._...-. 3% |June 15}; June2 to June 15 » 
2 Sept. 30) Holders of rec. . 20 Fuller (G. A.) Co. partic. soles J (qu.).| $1.50 July 1} Holders of rec. June 9a 
2 Dec. 31| Holders of rec. Dec. 20 Gamewell Company, com. (qu.)...---- *$1 25 June 15|*Holders of rec. June 4 
1% |June 36| Holders of rec. June 20 General Amer. Tank Car, com. (quar.).|*$1 July 1)*Holders of rec. June 15 
1% |Sept. 30) Holders of rec. Sept 20 Proferted (QUO .)« os cc cicccucanesian *1% |July 1|/*Holders of rec. June 15 
1% |Dee. 31| Holders of rec. Dec 20 General Motors Corp., common (qu.)...| $1.25|June 12} Holders of rec. May 19a 

$1.50 |June 15) Holders of rec. June 9 Common (extra)-......-. $2 July 3) Holders of rec. May 19a 
$1.50\July 1) Holders of rec. June lla 7% preferred (quar.)... 1% |Aug. 1) Holders of rec. July 9a 
1% |July 1) Holders of rec. June 11 6% preferred (quar.)....-...-. - 1% |Aug. 1) Holders of rec. July 9a 
1% |July 2| Holders of rec. June 15 6% debenture stock (quar.)-...--.--.-- 1% |Aug. 1) Holders of rec. July 9a 
3% |June 30} Holders of rec. June 15 General Railway Signal, com. (quar.).-| $1.25|July 2] Holders of rec. June 1la 
50c.|/July 10} Holders of rec. June 23a Preferred (quar.).....-.---.-----.-- 1% |July 2) Holders of rec. June lia 
1% |July dl} Holders of rec. Junedi3a | Giant Portland Cement, pref......-.--. 3% |June 15] Holders of rec. June 4a 
*37 }4e|July 1|*Holders of rec. May ia | C.G. Spring & Bumper, pref. (quar.)...| 2 July 1) Holders of rec. June 10a 
*87 KclOct. 1|*Holders of rec. May ia | Gladding, McBean & Co., monthly --..| 25c¢.\July 1] June 21 to une 30 
*37 }4c| Jan2°29|*Holders of rec. May la SE enki dcccincccccnsasedbes 25c.;Aug. 1) July 21 to July 31 
1|*Holders of rec. May 1a Monthly .. -| 25¢.\Sept. 1] Aug. 21 to Aug. 31 
June 30} Holders of rec. June 1a Monthly -- -| 25¢.jOct. 1) Sept.21 to pt 
June 30} Holders of rec. June le Monthly........-.-.- -| 25c./Nov. 1) Oct. 21 to Oct. 31 
June 30} Holders of rec. June 9a ES RS ae -| 25¢.)Dec. 1] Nov.21 to Nov.30 
June 30} Holders of rec. June 9a Geaten Cox, poet (NES 6. cnitictsine 1M July 2| Holders of rec. June 154 
2|*Holders of rec. June 16 Globe Grain & Milling, com. (quar ese *$1.50\July 1)*Holders of rec. June 27 
1|*Holders of rec. June 25 First preferred (quar.)........- -| *$1.75|July 1)|*Holders of rec. June 27 
2| Holders of rec. June 20a Second preferred (quar.)...-.-. *$2 jJuly 1)*Holders of rec. June 27 
- 1) Holders of rec. July 20a | Golden yd Mining & Reduc *4c.|\June 10)*Holders of rec. May 31 
Sept. 1| Holders of rec. Aug. 20a | Goodrich (B. F.), pref. (quar.) 1% |July 2| Holders of rec. June 84 
1} June 10 to July 1 Goodyear Tire & Rubber ist ptd. (qu. ad 1% |July 1} Holders of rec. June la 
10} Holders of rec. May 25a Preferred (quar.).....--.----------- 1% |July 1] Holders of rec. June 1 
10} Holders of rec. May 25a | Gossard (H. W.) Co.. com. (monthly) ../331-3c|July 2] Holders of rec. June 206 
June 30) Holders of rec. June 6a | Gotham Silk Hoslery, oan. “(quar.) wip aha 62c.\July 2} Holders of rec. June 154 
-June 30] Holders of rec. June 16a | Grasselli Chemical, com. (quar.)------ $2 June 30° Holders of rec. June 15 


June 30} Holders of rec. June 16a Preferred (quar.)...--.-------- 1% |June 30, Holders of rec. June 15 


































Sept. 29) Holders of rec. Sept. 17a | Great Western oy eom. (quar.) 70c.|July 2} Holders of rec. June 15a 
Jan.2’29| Holders of rec. Dec.- 174 Preferred (quar.)......---..-.- 1% |July 2) Holders of rec. June 15a 
June 15| Holders of rec. June 8a | Greene Cananea Copper-_--.----.------- $1 July 2] Hclders of rec. June 15a 
2|*Holders of rec. June 15 Greenfield Tap & Die. 6 on B a (quar. - 1% |July 2) Holders of rec. June 15 
2|*Holders of rec. June 15 Eight per cent pref. (quar.)..--- 2 July 2} Holders of rec. June 15 
2|*Holders of rec. June 15 | Gruen Watch, com. (quar. in -| *50c./Sept. 1)*Holders of rec. Aug. 20 
2|*Holders of rec. June 15 Common (quarterly) See *50c.|Dec. 1|*Holders of rec. Nov. 19 
1| Holders of rec. July 14a Common (quarterly) --.------ *50c.|Mar1’29| *Holders of rec. Feb. 15’29 
16| Holders of rec. July 2a | Guantanamo Sugar, pref. (quar.)-------| 2 July 2] Holders of rec. June 15a 
- 1) Holders of rec. Aug. 15a | Gulf States Steel, Ist pref. (quar.) -.-.-- 1% |July 2] Holders of rec. June 15a 
2| Holders of rec. June 12a | Hall (C.M.) LampCo., (quar.)_-.------ *50c.|June 15|*Holders of rec. June 1 
$3 J 2| Holders of rec. June 12a | HamiltonUnitedTheatres(Can.)pf.(qu.)-| 1% |June 30} Holders of rec. May 31 
Columbia Steel (quar.)-....---------- *1% |July 1)/*Holders of rec. June 20 | Hanes (P.H.) Knitting pref. (quar.)----| 1% |July 2] Holders of rec. June 20 
Commercial Invest. Trust, com. (quar.)} 90c./July 1} Holders of rec. June 15a ; Harbison-Walker Refrac., pref. (quar.).| 134 |July 20) Holders of rec. July 10 
6% % first preferred (quar.)-.....--- 1% |July 1] Holders of rec. June 15a | Hathaway Baking, conv. pref. (quar.).-| 1% |June 15] Holders of rec. June 1 
7% first preferred (quar.).-----.---- 1% jJuly 1) Holders of rec. June 15a Preferred class A (quar.)...---.----- 2 July 16} Holders of rec. July 2 
Commercial Solvents Corp. (quar.) -.-.| $2 July 2] Holders of rec. June 20a | Hecla Mining (quar.).......-.-------- 15c.|June 15| Holders of rec. May 15a 
Conde Nast Publications, com. (quar.)- 50c.|July 1] Holders of rec. June 16a | Helme (George W.) Co., com. (quar.).-| $1.25|July 2) Holders of rec. June lla 
Congress Cigar (quar.).....---------- $1 June 30) Holders of ree. June 14a Preferred (quar.).....------------- 1% |July 2] Holders of rec. June lla 
Extra. -...------------------------ 25c. |June 30) Holders of rec. June 14a | Hibbard, Spencer, Bartlett & Co.(mthly)| 35c./June 29) Holders of rec. June 22 
Consumers Co., 6% pr. pref. (No. 1).--| *1% |July 1|*Holders of rec. June 15 Hollinger Consol. Gold Mines...-....- 10c.|June 16; Holders of rec. May 30 
Container Corp., class A, com. (qu.)--.| 30c. |July 1] Holders of rec.June 20a | Holly Sugar, pref. (quar.)..-.- .| *1% |Aug. 1)*Holders of rec. July 15 
Class B common (quar.)-.-..------- 15e. |July 1| Holders of ree. June 20a Pref. (accr. accum., div.).-- -|*23% |Aug. 1)|*Holders of rec. July 15 
Continental Baking, pref. (quar.).....-| $2  |July 1] Holders of rec. June 15a | Honolulu Consol. Oil (quar.)- --| *50c.|June 15)*Holdere “f rec. June 5 
Continental Can, pref. (quar.)-_-- 1% |July 2/| Holders of rec. June 20a NI RAGE RTM SOI _.| *25e.|June 15|*Holders*of rec. June 5 
Cooksville Shale ‘Brick, pref. (qu.)- ei | June 15) Holders of rec. May 31 Honolulu Plantation (extra) - - _..| *50c.|June 11|/*Holders of ree. May 30 
Cosgrave Export Brewery (quar.)....--| 134 |June 15) Holders of rec. May 31 Hudscn Motor Car (quar.) - -- .-| $1.25|July 2} Holders .f rec. June lla 
Crane Company, com. (quar.).-.- -| 134 |June 15] Holders of rec. June 1 Ideal Cement, com. (quar.)- --|*$1 July 1)*Holders of rec. June 15 
Preferred (quar.).-.--.----- -| 1% |Jume 15) Holders of rec. June 1 Preferred (quar. ome --| *1% |July 1)*Holders of rec. June 15 
Crosley Radio (stock dividend) - eA SR |) RR Ra ae i ae Olinois Brick (quar.) 60c. jJuly 14) July 4 to July 16 
Crosley Radio Corp. (quar.)--- 25c.j/July 1| Holders of rec. June 20a ES OTE -| 60c, jOct. 15] Oct. 4 to Oct. 15 
ee Ee en 25c.|Oct. 1/ Holders of rec. Sept. 20a | Illinois Pipe Lime__....-..------------ *$6 jJune 15\*May 15 to June 6 
QGuerterty... ...-..----------+- “ 25c.|Jani°29| Holders of rec. Dec. 20a | Incorporated Investors (stock dividend) -| ¢2 July 16) Holders of rec. June 296 
Crowley Milner & Co., com. (quar.)....| *50c.|/June 30|*Holders of rec. June 11 | India Tire & Rubber, pref. (quar.)----- *1% |July 2|*Holders of rec. June 20 
Crown Willamette Paper, 1st pref. (qu.)| 1% |July 1) Holders of rec. Junedi3a | Industrial Acceptance Corp., com. (qu.)} 50c.|July 2) Holders of rec. June 22 
2d preferred (quar.)---------.------ 1% |July 1] Holders of rec. Junedi3a lst Preferred (quar.).-------------- 1% jJuly 2) Holders of rec. June 22 
Crucible Steel, pref. (quar.)...-------- 1% |June 30| Holders of rec. June 15a 2nd Preferred (quar.)_-.----------- 2 July 2] Holders of rec. June 22 
Cuban-American Sugar, com. (qu.) -.-.| 25c. j|July 2] Holders of rec. June 2a 2nd Preferred (extra) .-...---------- 50c.|July .2| Holders of rec. June 22 
Preferred (quar.).------------- 1% |July 2) Holders of rec. June 2a | Ingersoll-Rand preferred-----.--------- 3 July 2] Holders of rec. June 8a 
Cumberland Pipe Line (quar.).- 2 June 15| Holders of rec. May 431 | Insurance Securities (quar.).-----.---- 3% |July 2| Holders of rec. June 15 
WEDD o hcntnyictasvocans 3 June 15} Holders of rec. May 31 Internat. Business Machine (quar.) --.-- $ -25\July 10) Holders of rec. June 224 
Cuneo Press, _ (quar.)..- -| 1% |June 15) Holéers of rec. June] la International Cement, com. (quar.) - --- June 29} Holders of rec. June 11 
Preferred (quar.)-.--  ------------ 1% | ent 15| Holders of rec. Sept. 1a Inter. Combustion Eng., pref. (quar.)-- 31 .75\July 1) Holders of rec. June 15 
Curtis Publishing, com. , (extra)... 2... *5Uc | June 10 *Holders of rec. May 20 Internat. Equities Corp., class A (qu.)..1*874clJuly 2!*Holders of rec. June 20 
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Per | When Books Closed Closea. 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous ( 
Internat. Harvester, oo. (quar.)..-.-- 1% |July 16| Holders of rec. June 25a | Peoples Drug Stores, Inc., com . (quar. ) July 2|*Holders of rec. June 8 
Com. (payable in com. stock) ....-.-- J July 25| Holders of rec. June 254 Convertible pref. (quar.) (No. Se *Holders of rec. June 1 
Internat. Paper, 7% pref. (quar.).----- 1% |July 16) Holders of rec. June 27a | Perfection Stove (monthly) .....--.-.-.- Holders of rec. June 20a 
6% Preferred (quar.)-.-------------- 1% |July 16) Holders of rec. June 27a Monthly ..........---------------- Holders of rec. July 20a 
International Shoe, pref. (monthly)..--| 50c.|July 1] Holders of rec. June 15a Monthly ..........-------------- -- Holders of rec. Aug. 206 
Preferred (monthly) ....------------ 50c.|Aug. 1| Holders of rec. July 144 MGRIEEY .. cc ccnccccsscccnccsssenese Holders of rec. Sept. 204 
Preferred (monthly) .....---.------- 50c.\Sept. 1) Holders of rec. Aug. 154 DRONES ccccnwcnassencencesssinense Holders of rec. Oct. 20a 
Preferred (monthly)_....-.--------- 50c.|Oct. 1| Holders of rec. Sept. 15a MoRtly ....cccccccccccccccoccsesce Holders of rec. Nov. 20a 
Preferred (monthly) ....---------.-- 50c.|Nov. 1| Holders of rec. Oct. 15a MeSH ...c-cocccccescecccccescoss Holders of rec. Dec. 20a 
Preferred (monthly)........-------- 50c. - 1| Holders of rec. Nov. 15a | Pettibone-Mulliken Co., lst & 2d pf.(qu.) Holders of rec. June 22a 
Interstate [ron & Steel, com. (quar.)...-| $1 [July 16) Holders of rec. July 5a | Phillips Petroleum (quar.)-_....------ Holders of rec. Junedl4a 
COE COREE S i cwuiccanevassnces $1 . 15| Holders of rec. Oct. Port Alfred Pulp & Paper, pref. (quar.) - % Holders of rec. June 1 
Pt PD. cnckbabiabonde $1 |Jan15’29| Holders of rec. Jan.5°294 | Pratt & Lambert, com. (quar.)......-.- *75c.|\July 2|*Holders of rec. June 15 
Intertype Corp., com. (quar.)......--- 25c.|Aug. 15} Holders of rec. Aug. 1a | Pressed Steel Car, pref. (quar.).......- 1% |June 30) Holders of rec. June 1a 
a oc netics matioen 25c.|Aug. 15| Holders of rec. Aug. 1a | Procter & Gamble 6% pref. ( OS ipeapana *144 |June 15|*Holders of rec. May 25 
First preferred (quar.)...-.---------- $2 July 2) Holders of rec. June 15a | Pro-phy-lac-tic Brush, pref. (quar.)..--- 1% |June 15) Holders of rec. May 31 
First preferred (quar.).------------- $2 Oct. 1) Holders of rec. Sept.14 | Prudence Co., Inc., pref. (quar.).....-- 1% |Janl5’29| Holders of rec. Dec. 31a 
DEES, ctidsactacdhoonsbnias $3 July 2| Holders of rec. June 15 | Pure Oil, 54% pref. (quar.)...------- 1% |July 1] Holders of rec. June 16 
Jewel Tea, com. (quar.).........----- $1 |July 16] Holders of rec. July 364 6% Preferred (quar.)-.....-.------- 1% |July 1) Holders of rec. June 10 
PRINS GEE Si ciicvdoccpevnwacees 1% |July 1) Holders of rec. June 14a 8% Preferred (quar.)............-.. 2 July 1] Holders of rec. Junedi10a 
Johns-Manville Corp., com. (quar.)...-| 75c.|July 16} Holders of rec. July 2a] Q R 8 Co., com. (quar.)...........-.. *50c.|July 15)*Holders of rec. July 2 
EE OES RFE ae 1% |July 2| Holders of rec. June 19a Preferred (quar.).....------------- *1% |July 2|*Holders of rec. June 30 
Jones & Laughlin Steel, pref. (quar.)..-| 1% |July 2] Holders of rec. June 15a | Quaker Oats, common (quar.)...-.-.-- *$1 |July 16|*Holders of rec. July 2 
Kaynee Co., common (extra) -..-------- 12%e.|July 1} Holders of rec. June 20a Preferred (quar. ; Sits bSndwenontsous *1\% |Aug. 31|*Holders of rec. Aug. 1 
Keliey Island Lime & Transp.(quar.)..-| 62}cjJuly 2) June 21 to July 2 Prebesred (GQURl.) ono so ccc ccsescccce 1% |May 31) Holders of rec. May ie 
Kelsey-Hayes Wheel, com. (quar.)-.--- . |July 2| Holders of rec. June 204 | Rapid Electrotype (quar.)-...-.------ *| 37 }4c.|June 15/*Holders of rec. June 1 
Kennecott Copper Corp. (quar.)-..-.--- $1.25|July 2| Holders of rec. June la QUAFCIY 5 oo oc ces cecccccocesscoui *| 37 4c.|Sept. 15|*Holders of rec. Sept. 1 
Keystone Bond & Mtge, com..-.------ *$1 SE Mitscbcndeeowbososwnides BROU GIVIGIEE. cnscscncsncccensics *5 Jaly 15|*Holders of rec. July 1 
i a a ea biel CBN WED di dwdsiwadsdnscawenstvoine DOGG: GIVIENS..ccccdcactsdecnscxes *5§ July 29|*Holders of rec. July 1 
Keystone Steel & Wire, new com. (quar.)| *75c.|/July 15|*Holders of rec. July 5 Remington Rand, Inc. Ist pf. (qu.)..--| 1% |July Holders of rec. June 9a 
Kilburn Mills (quar.)..-------------- *1% |June 15|*Holders of rec. May 31 Second preferred (quar.)......---.-- July 2} Holders of rec. June 9a 
Kirby Lumber, com. (quar.)---------- 1% |June 10) Holders of rec. May 31 Remington Typewriter, Ist pref. (quar.)| 1% |July 2| Holders of rec. June 15¢ 
COMMON (OUR Do onc cc ccccesccodne 1% |Sept.10| Holders of ree. Aug. 31 2d preferred (quar.)_.-.-.-------.-- 2 jJuly 2) Holders of rec. June 15a 
COREE COMBE Dé oc nnn n cocnacaseve 1% - 10| Holders of rec. Nov. Reo Motor Car (quar.)...------------ 20c.|July 2| Holders of ree. June lla 
Knox Hat, prior pref. (quar.)..-------- 1% |July 2] Holders of rec. June 15 Republic Iron & Steel, ‘pref. (quar.)..... 1% |July 2] Holders of rec. June 154 
Kresge (8S. S.) Co., com. (quar.)..-.--- 30c.|June 30) Holders of rec. June 11a | St. Joseph Lead (quar.)......-.-.---- 60c|June 20) June 10 to June 26 
EO eee Sea 1% |June 30) Holders of rec. June lla ae 25c|June 20; June 10 to June 20 
Kuppenheimer (B.) & Co., common...-| $1 July 2| Holders of rec. June 23a | Quarterly...................-.-.-- 50c|Sept. 20 pt. to Sept.20 
lS ee a 1% |June 2) Holders of rec. May 24a PRs no ww ccecstssctesdnssnncoons 25c|Sept.20| Sept. 9 to Sept.20 
Laconia Car, 1st pref. o-_,. i eS *1% |July 2 *Holders of rec. June 20 | Quarterly.............-...-.-....- 50c Dec. 20} Dec. 9 to Dec. 20 
Lake Shore Mines, Ltd. (quar.)......-- 0 June 15, Holders of rec. June 1 Bs ccccencsstansnnnsdovacineke 25c)Dec. 20; Dec. 9 te Dee. 20 
Landers, Frary & Clark (uothiy. Josswccs *75c.|June 30/*Holders of rec. June 21 St. Maurice Valley Corp., _ (quar.).| 1% |July 1) Holders of rec. June 15 
DE stccnnscdemiagvasocvotdnael *75c.|Sept. 30|*Holders of rec. Sept. 21 Sanitary Grocery, com. (quar.) ie dinichinciesinaie cs June 15} Holders of rec. June’ 5 
ED picnnotideitidimabnowansenp es *75c.|Dec. 31|*Holders of rec. Dec. 22 Savage Arms, Ist pref. (quar.)-......-- *1% |July 2)|*Holders of rec. June 15 
Land Title Bldg. Corp. (Phila.) (No. 2.)| 334 |June 30} Holders of rec. June 11 Second preferred GEE Jcdnccstandse *14% |Aug. 15|*Hoiders of rec. Aug. 1 
Lehigh Valley Coal Sales (quar.).------ $1 July 2} Holders of rec. June 14 Schulte Retail Stores, com. (quar.)....-. 87 Ke\Sept. 1| Holders of rec. Aug. 154 
Leonard, Fitzpatrick & Mueller Stores CONOR (DERE) oa - wvodwocsscnsons 87 }%c|Dec. 1) Holders of rec. Nov. 154 
SS ee errs 37%c.|July 1] Holders of rec. June 22 Common (payable in com. stock) ---.| ui |Sept. 1| Holders of rec. Aug. 15 
NN | ar 2 July 1} Holders of rec. June 22 Common (payable in com. stock)....| uk |Dec. 1} Holders of rec. Nov. 15 
Libby, MeNeilll & Libby, $0Gl. cccnedcren *3% |July 2)/*Holders of rec. June 16 Common (payable in com. stock)....| 44 |Mar.’29)................-.--.-- 
Life Savers Ine. (quar.)_..-.--..-.---- 40c.|July 1} Holders of rec. June 14a | Schulte Retail Stores, pref. (quar.)..--.- 2 July 2} Holders of rec. June 12a 
Liggett & Myers Tobacco, pref. (quar.).| 1% |July 2) Holders of rec. June 1la | Schutter Candy, A conv. pref. (quar.).-| .*50c.|July 1|*Holders of rec. June 20 
Liquid Carbonic, com. (quar.)....---- 90c.;|Aug. 1} Holders of rec. July 20a | Scoville Mfg. (quar.)....-..---------- *75c.\July 2|*Holders of rec. June 22 
Loew’s, Inc., common (quar.).-..--.--- 50c.|June 30| Holders of ree. June 204 | Segal Lock & ere com. (quar.)..| 25c.|June 15) Holders of rec. May 31 
Common (pay. in common stock)...-| f 25c.|June 18} Holders of rec. June 9a OE GREED on ccecncccacuances 1% |July 16) Holders of rec. June 30 
Lord & Taylor, com. (quar.).....----- 2% |July 2) Holders of rec. June 16a | Shattuck (Frank G.) Co., (quar.)...-.-- 50c.|July 10} Holders of rec. June 20a 
Lunkenheimer Co., com. (quar.).------ 37 %c.|June 15) Holders of rec. June 5 Sheffield Steel (payable in stock) ..... *| 33 1-3\July 1)/*Holders of rec. June 15 
Mallinson (H.R.) Co., pref. (quar.)...-| 1% |July 2) Holders of rec. June 21¢ | Shell Union Oil (quar.)_.....-..------- 35c.|June 30) Holders of rec. June 44a 
Manufactured Rubber, pref. (quar.)_.--| 1% |June 11] Holders of rec. May 31a | Shredded Wheat, common (quar.)-_-.-_-.-- *7 June 30|*Holders of rec. June 20 
Mathieson Alkali Wks, com. (quar.)...-| $1.50\July 2) Holders of rec. June 18a | Shubert Theatre (quar.)........---.-- $1.25 |June 15) Holders of rec. June 1 
FROROG (GONE 34 ka wc wccncccnonsse 1% |July 2)| Holders of rec. June 184 | Simmons Company (quar.)......-.---- 75c.|July 2) Holders of rec. June 14a 
May Dept. Stores, com. (quar.)_.-.---- $1 Sept. 1| Holders of rec. Aug. 15a | Skelly Oil (quar.)_._.-.-.....-------- 50c.|June 15| Holders of rec. May 15a 
McLellan Stores, class A & B ino. 2).-- 10c.|Oct. 1] Holders of rec. Sept.200 | Sloss-Sheffield Steel & Iron, com. (quar.)| 1% |June 20} Holders of rec. June 9a 
Merchants & Mfrs. Secur.prior pf.(quar.)| *$1.75|July 16|)*Holders of rec. July 2 POE GUNN Sst ss wdtccdsttionnne 1% |July 2] Holders of rec. June 20a 
Participating pref. (quar.)_.....--.-- *37%ec|July 2|*Holders of rec. June 15 Smallwood Stone, class A (quar.).-..-.-- 62 %c|June 15} Holders of rec. June 5 
or epee Linotype (quar.)....---- $1.25 |June 30} Holders of rec. June 6a | Solar Refining.._..._-.....---.------ *5 June 20)*Holders of rec. May 31 
BNE, «tdahiuvgunenicunsocnacesaawe 25c. |June 30} Holders of rec. June 6a | South Penn Oil (quar.)_.-..---.------ *50c.|June 30|*Holders of rec. June 14 
Metro-Goldwyn Pictures, pf. (qu.).---- 47\%c.|June 15) Holders of rec. May 26a | South Porto Rico Sugar, com. (quar.).-| 50c.|July 2} Holders of rec. June 9a 
Metropolitan ane Brick, Has y (qu. )--| 1% |July d2| Holders of rec. June 15 ne CNG nk. wtcndewnecces 25c.|July 2) Holders of rec. June 9a 
DEIEVEIS COO; (GORE) on cecin donnccsencen 50c.|July 2} Holders of rec. June 16 On CON divcacenecee 2 July 2} Holders of rec. June 9a 
Mining Corp. of Canada (interim) ....- *12KclJune 13|*Holders of rec. Mayn29 South West Pa. Pipe Line (quar.)-_----- $1 July 2) Holders of rec. June 15 
Minneap-Honeywell Regulator, com..-.-|$1.25c|Aug. 15) Holders of rec. Aug. 4 SNE cits Moths ania adie and $4 July 2} Holders of rec. June 15 
PENG CGE DS ca wscnctiscawanwecs 1% |Aug. 15| Holders of rec. Aug. 4 Spalding (A. G.) & Bros., gen. stk. (qu.)| $1.25|July 16) Holders ofrec. July 3 
Pe ee 1% |Nov.15| Holders of rec. Nov. 3 Sperry Flour, pref. (quar.) *Holders of rec. June 15 
Montgomery Ward & Co., cl. A (quar.)- mre 75|July 1|*Holders of rec. June 20 Standard Chemical, Ltd__-.--.--.---- Holders of rec. July 31 
Montreal Cottons, Ltd., com. (quar.). - June 15) Holders of rec. May 31 Standard Investing, pref. (quar.)-..-.-- *Holders of rec. June 12 
PEGEINE (GUE Do cv ccacwaxsasnacsne is June 15| Holders of rec. May 31 Standard Milling, com. (quar.)_..-.--- Holders of rec. June 18a 
Montreal Loan & Mtge. (quar.)..--.--.-- 3 June 15) Holders of rec. May 31 2) Holders of rec. June 18a 
Morris (Philip) & Co., Lu, Inc. (qu.)- 25c.|July 16} Holders of rec. July 24 Holders of rec. May 1546 
IF inthis hdc ababiien angio nents ioccaiubaingnae 25c.|Oct. 15) Holders of rec. Oct. la *Holders of rec. May 16 
I ia ao oo cicainstsies bipeescnien nite bumenenetents 25c.Jajn.16'29| Hold. of rec. Jan. 2 °29e *Holders of rec. May 16 
Mother Lode Coalition Mines Co....-- 15c.|June 30} Holders of rec. June 8a *June 16 to June 29 
Motor Wheel Corp., com. (ouer.) vere 50c.|June 20} Holders of rec. June 9a q May 27 to June 20 
Murphy (G. C.) Co. (quar.)..........- 25c.|/Sept. 1| Holders of rec. Aug. 22 | Standard Oil (N. J.) ($25 par) (qu) ---| 25c. |June 15) Holders of rec. May 25a 
ly --| 25c.)/Dec. 1) Holders of rec. Nov. 21 $25 par value (extra) .....-.-------- 12 ec. |June 15| Holders of rec. May 25a 
National American Co., Inc. (quar.)...-| 50c.;Aug. 1] Holders of rec. July 16a $100 par value stock (quar.).....-.-- 1 June 15} Holders of rec. May 25a 
Quarterly. ... on --| 50c.|Nov. 1] Holders of rec. Oct. 15¢ 100 par value stock ane ve --| 50c. |June 15) Holders of rec. May 25a 
National Biscuit, com. Ng oie eave eed $1.50/July 14) Holders of rec. June 29a | Standard Oil (N. Y. -| 40c.|June 15} May 20 to May 30 
$1 July 2} Holders of rec. June 15 Standard Oil (Ohio) com. caer es -|62%c.|July 2] Holders of rec. June 8 
1% |July 2} Holders of rec. June 15 Stanford’s, Ltd., com --| 25c.|June 15} Holders of rec. May 31 
1% |June 30) Holders of rec. June 15a | Stroock (8.) & Co., Inc. (quar.)- m 75c.\July 2} Holders of rec. June 15a 
1% |June 30} Holders of rec. June 154 | Sun Oil, com. (quar.)_......-- -| 25e./June 15} Holders of rec. May 25a 
1% |June 15} Holders of rec. June 1a | Swan-Finch Oil Corp., com-_- --| *30c.|/June 30|*Holders of rec. June 1 
1% |Aug. 1] Holders of rec. July 20a | Swift & Co. (quar.)__-.-------- i July 1) Holders of rec. June 9a 
*75c.|July 1)*Holders of rce. June 20 Telautograph Co., pref. (quar.)--- -| 1% {July 10} Holders of rec. June 15 
¥ 1% July 2] Holders of rec. June 4 Tennessee Copper & Chem. (quar. --'12%c.|June 15 Holders of rec. May 31a 
National Supply, pref. + sana 1% June 30] Holders of rec. June 20a | Texas Corp. (quar.)......------------ 7. uly Holders of rec. June 1a 
National Surety (quar 2% |July 2] Holders of rec. June 184 | Texas Gulf Sulphur (quar.)_._.-------- $1 |June 15] Holders of rec. June 1a 
National Transi 25c.j/June 15} Holders of rec. May 31a | Thompson Products, cl. A & B (quar. Des July 1| Holders of rec. June 20 
| RESIS INES STi $7 June 15} Holders of rec. May 31a Class A & B (extra) Holders of rec. June 20 
Nelson (Herman) Corp., com. (quar.)_- July 2] Holders of rec. June 19 Thom pson-Starrett Co 2| Holders of rec. June 22 
Nelson (Herman) Corp... stock dividend.| ¢1 July 2} Holders of rec. June 19@ | Tidal-Osage Oil (quar.) *Holders of rec. June 6 
Stock dividend. ............... .... e1 Oct. 1] Holders of rec. Sept.18a | Tide Water Associated — a Be (qu.) .--| 14 |July 2] Holders of rec. June 8a 
Neptune Meter, class A “&B (quar. vane *50c.|June 15|/*Holders of rec. June 1 Todd Shipyards Corp. (quar.)_.------- *$1 June 20|*Holders of rec. June 5 
New Bedford Cotton Mills, pref. (quar.)| *144 |June 25|*Holders of rec. June 9 Transue & Wms. Steel Forg., fe com. (qu.)-| 25c.|July 10] Holders of rec. June 30a 
New Jersey Zinc (extra) ---.----------- 2 j|July 10) Holders of rec. June 20 | Trico Products (quar.)......---------- 62%clJuly 2| Holders of rec. June 11a 
a York Auction Co., com. (quar.) ..|*37}4c/June 15|*Holders of rec. June 1 Tuckett Tobacco, com. (quar.).....-.-- 1 July 14| Holders of rec. June 30 
U. 8. Playing Card (q uar.) eiipuhdhenkpeemnitess *$1 July 2|*Holders of rec. June 20 Preferred (quar.).......--.----.--- 1% jJuly 14] Holders of rec. June 30 
N. Y. Petroleum Royalty, com. (No.1).|*25c. |June 30/*Holders of rec. June 20 Underwood Computing Mach. pf. (qu.) 1% |July 2] Holders of rec. June 20 
wr reterred (QURE ) oc cavoseccccccccce *1% jJune 30/*Holders of rec. Junr 20 | Underwood-Elliott Fisher, com. (quar.).| $1 June 30} Holders of rec. June 15a 
Y. Transportation (quar.) --- *50c.|July 16|*Holders of rec. July 2 TE OO) ee eas ee $1.75 |June 30) Holders of rec. June 15a 
Nichols Copper, common... -|€50c. |June 15] Holders of rec. May 24 Preferred B (quar.)........--..---- $1.75|June 30| Holders of rec. June 15a 
ERE LO 50c./Dec. 15} Holders of rec. May 24 — Carbide & a Ch ee $1.50|July 2} Holders of rec. June 1a 
ovens, A. ee 1% |July d2| Holders of rec. June 9 nion Storage (quar.).............-.- 62}4c|Aug. 10| Holders of rec. Aug. 1a 
Northern meg pad Ltd. (qu.) (No. 1)..| *50c./July 2/*Holders of rec. June 15 |  Quarterly._.................... 2. 623<4c|Nov. 10| Holders of rec. Nov. 1 
Northern Pipe Line...............-.- 3 July 2] Holders of rec. June 15 Union Tobacco, class A (quar.)..-.---- 1% 2| Holders of rec. June 15 
North American Pewvieian, pref. (quar.)} *1% |July 2/*Holders of rec. June 9% United Cigar Stores, com. (quar.)....-- June 30] Holders of rec. June 8 
Occidental Petroleum (quar.)-.......- *Holders of rec. June 30 Com. (payable in com. stock) ------- f1% |June 30] Holders of rec. June 8 
Ohio Confection, class 2 (a (quar.) . Holders of rec. June 5 | United Dyewood Corp., pref. (quar.)-..| 1% |July 2] Holders of rec. June 13a 
ORR Oi SE ern Geese cdc asnans *Holders of rec. May 15 | United Fruit (quar.).......----.----- 31 |July 2] Holders of rec. June 2a 
Omnibus Corp., pref. (quar.)......_.. $ July 2)|*Holders of rec. June 154 | United Grape Products, pref. (No. 1)_.-| *334 |June 15|*Holders of rec. June 5 
Oneida Community, Ltd., com. ee )-|*43%4c/June 15|*Holders of rec. May 31 | United Investors Securities, pref.(qu.)--| _75c.|June 15| Holders of rec. May 31 
Participating preferred (quar woscoce *43%ciJune 15)*Holders of rec. May 31 United Paperboard, preferred (quar.)_-..| *$1.50|July 16|*Holders of rec. July 2 
Otis Elevator, pref. (quar.)...- --| 1% |July 16] Holders of ree. June 306 *$1. ; *Holders of rec. Oct. 1 
Preferred (quar.)_....-_.. --| 13% |Oct. 15) Holders of rec. Sept. 294 *Holders of rec. Jan. 2°29 
Otis Steel, prior pref. com. ‘s -| 1% |July 1) Holders of rec. June 154 *Holders of rec. Apr. 1°29 
Owens Bottle, com. (quar.).---- 75c. Holders of rec. June 154 Holders of rec. June 20a 
Preferred (quar.) Holders of rec. June 154 Holders of rec. Sept. 20a 
Packard Motor © Car Co. (monthly) _ Holders of rec. June 154 Holders of rec. Dec. 20a 
Co EI IO Holders of rec. July 14a Holders of rec. June 15 
See ReT Holders of rec. Aug. 156 Holders of rec. June 1a 
Paraffine Co.'s Inc, (quar.)- Holders ofrec. June 164 Holders of rec. Sept. ia 
Kektnastintibeenenenva ‘ite Holders ofrec. June 16a Holders of rec. Dec. 1a 
Par. Fam. Lasky Corp., com. (qu.)....| $2 July 2] Holders of rec. June 8a Holders of rec. June ia 
Park & Tilford (quar.) (No. Ds Sar eitsisccins 075c. |July 14] Holders of rec. June 29 Holders of rec. Sept. ia 
Stock dividend (quar.) (No. 1)_...._- ol July 14) Holders of rec. June 29 Holders of rec. Dec. 14 
Park Utah Consol. Mines (quar.)...._- 20c.|July 2) Holders of rec. June 15a *Holders of rec. May 18 
Pender (D.) Grocery, class B (quar.)...| *25c.|July 2|*Holders of rec. June 15 *Holders of rec. June 15 
Class B (entra).......-...........- *25c.|July 2|*Holders of rec. June 15 *Holders of rec. June 15 | 
Pennsylvania-Dixie Cement, com.(qu.).| 50c. |June 30| Holders of rec. June 15a Holders of ree. June 30a 
eS Ree 1% \|June 15| Holders of rec. May 31a Holders of rec. June 9a 
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Per | When 2 Closed The New York “Times” publishes regularly each week 
Name of Company. Cent. | Payable. Days Inclustee. returns of a number of banks and trust companies which are 
0.8 eee! ye ee ee ee not members of the New York Clearing House. The fol- 
snes ptbestendees 13 |Oct. 1| Sept.21 to Sept.30 | lowing are the figures for the week ending June 1: 
oS males eee eee Sa a1 [HB 39) BSE ore, ay Ste 
. . a>) | eee eee eee une tf) . 
os @aoon, May 15 | ENSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
, on dian Bank stocks to ss. ar. D--| 0 T0reee io) iadare of See, Bday S16 FOR WEEK ENDED FRIDAY, JUNE 1 1928. 
Steel, com. (quar.).............- olders 
Taneen on tera June 20 eas ot oo. suey 31 NATIONAL AND STATE BANKS—Average Figures. 
a. ay i, CREEP)... wccuncene June 15} Holders of rec. June 11 
r A _ 
Pre $j i as le June 10) Holders of rec. June la OtherCash|Res. Dep.,| Dep.Other 
x eS RE RS Sept. 10| Holders of rec. Sept. la Including|N. Y. and|Banksand| Gross 
EE ED 8 cic cndane “sennece Dee. 10} Holders of rec. Dec. la Loans. Gold. |Bk. Notes.| Elsewhere.| Trust Cos.| Deposits. 
Iron, Coal & Coke, pref 2 es . rec. — ass Ma ; : ; : 
Vulcan ining, 2 Ae 20 olders of rec y a nhattan— 
at kes ae acide of tes, Satya | Bank of U.6..... 147,960,800] 12,300|2,076,200|20,076,900] 1,687,300] 151,613,200 
— Cotton | WS ERS 3| Holders of rec. June 15 | Bronx Borough.--| 20,593,000} 7,600) 790,500) 1,178,000}  —...-- 21,539,000 
REG ERE Ne AANA IES 3| Holders of rec. June 15 | Bryant Park Bank| 2,024,900/111,600| 111,900} 182,600) -......| 2,127,600 
waite 4 Bond, class B (quar.).......-- 2|*Holders of rec. June 15 Cheisea Exch. Bk.| 22,351,000} -.-.|1,983,000| 535,000} -..--- 22,168,000 
Waldorf System, com. (quar.).....---- 2| Holders of rec. June 20a | Cosmopolitan... -| 10,702,451) 4,736) 288,117) 614,966] _22,114/ 11,038,980 
I Cn a 2| Holders of rec. June 20 Grace National__| 17,871,751) 7,300} 87,457] 1,365,690/1,554,097| 15,314,467 
Walker(Hiram) Gooderham & Worts(au. ) 15| Holders of rec. May 31 Harriman National 33,298,000 20,000} 825,000) 4,494,000)1,015,000] 39,189,000 
Walworth Co., com. (quar.) 15| Holders of rec. June 4a | Port Morris----_- 4,197,300] 31,900} 92,000} 204,100) - ._-- 4,036,400 
Pre (quar.).-.--.... 30|*Holders of rec. June 20 Fubiie National. 117,258,000] 19,000/1,770,000| 6,911,000|3,187,000|110,104.000 
Baking, com. A (quar.)...... 2| Holders of rec. June 15a — 
"Faken Gees Caen TES % 2| Holders of rec. June 15a | First National....} 19,154,000) 55,100} 494,600] 2,142,900] 264,200] 19,059,700 
Western Auto Supply Co., com. A (qu.).| *75c.|July 16|*Holders of rec. June 30 | Mechanics. ------ 55,251,000/295 ,000| 1,667,000} 5,871,000/5,398,100] 56,812,000 
Western Canada Flour Mills, com. (qu.)| *35c.|June 15|*Holders of rec. May 31 | Municipal. ---_.. 42,907,800) 16,200|1,263,800] 3,174,700] 37,300] 44,485,500 
Ee) ae *15 |June 15|*Holders of rec. May 31 | Nassau National--| 22,960,000) 97,000] 316,000} 1,803,000} 335,000] 21,116,000 
Western Grocer Co., pref_....._...._.. 3% |July 1| June 21 to June 30 | PeoplesNational.-| 8,592,000} 3,000) 143,000} 600,000) 83,000} 8,574,000 
West Kentucky Coal, pref. (quar.)....- 87 }4e. July 2 Holders of ree. gune ib, Traders Natiooal..' 2,919,200' -... ‘ 354,300! 11,100! 2,394,400 
eston (Instrument A. (Gis) Oc.| July olders of rec. Jun 
White Motor, com. (quar.)_____- - _.--| 25e.|June 30| Holders of rec. June iba *Clearing non-member bank. 
White Rock Mineral Springs, com. (qu. 50c.|July 2) Holders of rec. June 
First preferred tauer) oe SIE . <6 se 1% |July 2) Holders of rec. June 20 TRUST COMPANIES—Average Figures. 
Second preferred (quar.)_.......---- 2% |July 2) Holders of rec. June 20 
Wire Wheel Corp. preferred (quar.)._..| $1.75|July 1} Holders of rec. June 20 
i. LS eae $1.75 . 1| Holders of rec. Sept. 20 Res. Dep.,|Dep. Other 
PDS cng cctameeoneinae $1.75|Jan.1°29| Holders of rec. ? N. Y. and| Banks and Gross 
Wolverine Tube, pref. (quar.)_......_- *1% |June 15|*Holders of rec. June 1 Loans. Cash. Elsewhere.| Trust Cos.| Depostts. 
be agg ere oy cel. A (quar.).... To — m. py en o rec. — - % Manhatten $ ; ; 
ley Petroleum (quar.)_.........- 5c.| June olders of rec. June ii 
Woodworth, Inc., conv. pref. (quar.)_..|62%c.|June 15| Holders of rec. June 1 mpeg ------------ 55,035,200 710,300) 12,287,000 79,500) 60,231,600 
Wrigley | (Win.) Jr. Co. (monthly) .....- 25¢.|July 2| Holders of rec. June 20a | 222K of Europe & Trust) 16,181,111 839,110 SOE Sakai 15,293,170 
/ Ae Rai Ae a Aug. 1| Holders of rec. July 20a | Bronx Couoty---....- 20,945 ,854 782,370] 1,748,155) _____- 21,949,433 
Yale oT Torus OS GEN $1 July 2| Holders of rec. June 8 | Ce2tral Union--- -|255 439,000] *31,371,000} 7,836,000] 2,386,000/268,673,000 
Yellow & Checker Cab, com. A (mthiy)_| 62-3c\July 1] June 26 to June 30 | ©™pire----.--.- 79,995,100} *5,319,800) 3,501,800) 3,681,600] 77,835,5 
class A (monthly)........- Aug. 1] July 26 to July 31 i in ERC 10,872,767 243, 058] 1,413,771 238,598| 19,162,467 
Common class A (monthly)........- 6 2-3c\Sept. 1) Aug. 26 to Aug. 31 | )/)V0N---------- --| 16,305,200) *2,040,500) 220,800) ------ 16,207,900 
Common class A (monthly)........- 62-3c\Oct. 1| Sept.26 to Sept. weer mene pega thdeia 246,166,000 2:039,000 39,502,000 1,240,000/240,986, 
Common class A (monthly) _..-. 62-3c|Nov. 1] Oct. 26 to Oct. 31 ~~ +22----- 81,307,509} 4,760,000) 7,619,387; -.-...- 69,087, 
ma rooklyn— 
Game ns eb Gas an] ees ee ee ee See ae | Bron... ----.- 69,700,300] 1,139,100|13,677,400]  _...-- 75,423,000 
(extra)........ Aah 25ce. |July 2] Holderg of rec. June 20 o Bog ihe ------ 29,771,251} 2,199,639] 7,917,902) ---..- 33,811,629 
Younnsbown Ghost & Tuba cots. (au) ._| $35|Fano 90] Holders of ree. June 14a | Mechanics..........- 9,682,497| 255,755! 1,192,342! 317,561! 10,080,888 
Zellertnts Conn ona” Waaat 22277777] +E |Fane Bl eoldere of ree, June 30 | __*imcludes amount with Federal Reserve Bank as follows: Central Union, $30,- 





659,000; Empire, $3,640,000; Fulton, $1,922,200. 
Stock Exchange has ruled that stock 

See Se Sat SS es ee 3 The 
a not be quoted ex 


notice 
oes. ” 4 Payable in Preferred stock. 
J Payable in common stock. g Payable in 

dividends. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


} Associated Gas & Electric dividends payable either in cash or class A stock as 
follows: On original pref. at rate of 2.22-100ths share; on $7 pref., 3.89-100ths share. 


2a N.Y. Curb Market rules Mining Corp. of Canada be ex-dividend on May 25. 























o Park & Tilford declared a dividend of $3 cash and 4% in stock for the year. 
payable in quarterly installments, first installment payable as above. June 6 Changes from May 30 May 23 
p Payable either in cash or class A stock at rate of 1 share for each 40 shares held. 1928. Previous Week 1928. 1928. 
r British American Tobacco dividend is 10 pence per share. Dividends received 
on order in London on or before June 8 will be in time for payment of dividends to gs $s a « 
transferees. COE. . icncamnnewaiis 83,400,000} Unchanged a -400,000| 83,400,000 
s At rate of 544% per annum for month of April and May. Surplus and profits...... 96,607, Unchanged 607,000} 96,607,000 
t Payable either in cash or class A stock at the price of $20 per share. Loans, dise’ts & invest’ts_|1,132,725,000} —7,513,000)1, san" .238,000|1, 142,467,000 
Sh Retail Stores declared 2% in stock, payable 4% quarterly. Individual deposits.....- ,473,000} —2,763,000 692 ,236,000|} 697,010,000 
oN. Y. Curb Market rules Singer to be quoted ex-dividend June 7. Due to banks_........-- 150,633,000} + 11,234,000 139,399,000 151,557,000 
Time deposits.........- ,024, —2,509,000| 295,533,000} 292,510,000 
Weekly R f New York City Clearing H eee eee ter Ge House| 36°286°000| 46°311,000| 29°945'000| | 28°959;000 
urn e—— | Exchanges for Clg. House 206, ,ll, 940, ,959, 
—— y ot ™ — ty . gti ; — Due from other banks...| 90,368,000} +3,758,000| 86,610,000} 84,083,000 
Beginning with Mar. 31, the New York City Clearing House | Res’ve in legal deposit’ies 83,785,000 t 196,000 83,589,000 85,047,000 
° 42 * * caf * CG SE POR obacsasenen ° A : ° ’ . ’ 
Association discontinued giving out all statements previously | Resve excess in FRBK- 621'0001|  4.285'000 336/000 540'000 

















issued and now makes only the barest kind of a report. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, JUNE 2 1928. 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 


















































ss *Surplus &| Net Demand Time are 10% on demand deposits and 3% on time deposits, all 
Gagging Dove eee. a | an 1 ae to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
; ; ; ; is not a part of legal reserve. For trust companies not 
18-000.000| 12,864,800) _58,320.000 98:583.000 members of the Federal Reserve System the reserve required 
25,000,000 37,000,000 142,277,000 149:323.000 is 10% on demand deposits and includes “Reserve with 
75, ’ ’ ’ a899,298, ’ ‘ ‘ Saat “ : ” 
5,000,000] 19,083,500] "138,108.000] 5,530,000 legal depositaries’’ and ‘Cash in vaults. 
25,000,000] 45,596, ,623, 54,438,000 ee : P 
13,500,000] 14,718,000] 177,889,000] 44,747,000 Beginning with the return for the week ending May 14, the 
1i'beocesl tf aeT'boe 177/018;000 2"tue'00 | Philadelphia Clearing House Association discontinued showing 
10,000,000] 25,257,600] 133,215, 16,932,000 ; 
eee eed! an'aetsoel 250 bas eoel in’ iie'bee the reserves and whether reserves held are above or below require- 
32,000,000] 31,866,200] 387,116,000] 49,764,000 | ments. ‘This will account for the queries at the end of the 
1,000,000] 1,368,800} 7,322,000 600,000 | +41) 
50,000,000] 57,470,000] b584,762,000| 58,139,000 | table. 
te ere ey 3 
,000,000} 1.931, 266, f 
9,000,000] 14,081,600] 131,430,000] 7,982,000] m4, Cepners (00) Ne Dated Supe 8 1988- May 26 | May 19 
5,000,000} 6,378,800} 36,408,000] 60,694,000 ented anki ah Gras 1928 1928 
20,000,000} 42:591,000| ¢383,055,000| 53,354,000 . Fn memicosantes | Tulel . . 
0,000 21,767,2 , 
oy aoe ’ ory NS I ARLE 54,300,0|  9,500,0] _63,800,0| 63,800,0} _63,300,0 
Boo oo ore 00 ee ae ooo OG’ ose ono | Surplusand profite...-| 169,286,0| _17,914,0| 187,200,0| 187,200,0| 186.200.0 
3,000,000 3.757.000 20,860,000 4.040.000 Loans, disc’ts & invest_|1,036,618,0] 104,516,0 1,141,134,0)1,137,358,0 1,131,467,0 
10'000'000| 23'775'200| 150'991'000| 38'421 G00 | Exeh. for Clear. House| ' 48,134,0] —1,005,0)  49,139,0) 39,211,0} 44,924,0 
10,000,000 21 728.300 e119.547.000 241343000 Due from banks...... 101,347,0 809,0 102,156,0 91,186,0 98,609,0 
30,000,000 25.574. 100 £329 658.000 42,925,000 Bank deposits inne medina 128,340,0 3,513,0 131,853,0 130,030,0 135,308,0 
1.400.000 3,633,800 28.628.000 6.942.000 Individual deposits... 647 ,046,0 51.688,0| 698,734,0|) 683,775,0 699,244,0 
— —_— ears Time deposits... ..--- 217,900.0| 30,382,0| 248,282,0] 243,356.0| 237,715,0 
Soares React Me ar 
300-000] ”"739;700| 3°886;000 _°816.000 Res, with FR. Bank| 71.088,0| -...--.| 71.938:0| 72:237.0| _72,030,0 
: < toni rt th is a 9,386,0| —_2.757,0] 12,143,0/ 12,395,0/  12,617.0 
ART EE 421,400,000 681,829,300 5.434,821,000' 899,432,000 | Total Res. & cash held.) 81,324,0) 12,166.0/  93,400.0/ 94,024.0' | BijDu, 
*As per official reports: National, Feb. 28 1928; State, March 2 1928; trust co.’s, a ahaa ? : ? > ? 


March 2 1928. 


Includes deposits in foreign branches: 
$72,500,000; (d) $86,795,000; (e) $2,250,000; (f) $101,312,000. 


(a) $285,656,000; (b) $14,115,000; (c) 











* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board 
t the close of business on Wednesday. 
n with "the figuaes fer Sa terest preceding weeks and with those of the co 


of the twelve Reserve banks a 
as a whole in com 


Thursday afternoon, June 7, and showing 
In the Tirst table we present the results for ty pany 


the 


le sh the resources and liabilities soparatel for each of the twelve banks. The Federal vate’ 
Lenmnan (tated tathe telied ciamenations | in Federal Reserve notes between the Comptroller and 


Accounts (third table follo 
Reserve Agents and between 


) gives details 


e latter and Federal 
latest week appear on page 3525, being the first item in our department of 


banks. 


The Reserve Board’s comment u 
“Current Events and Discussions. 


condition 


pon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 6 1928. 



















































































| rune 6 1928.| May 29 1928 | May 23 1928.!May 16 1928.|May 9 1928.|\May 9 1928.| Apr. 25 1928.|Apr. 18 1928. |sune 8 1927. 
RESOURCES. $ $ $ | $ $ $ + od 
Gold with Federal Reserve agents. .--.-.- 1,109,015,000 1, -. 150,000} 1,130,353 ,000 1,153,806 ,000 1,163,937 ,000}1,190,083,000) 1,207 ,703,000 aay S70 1 634,388, 000 
Gold redemption fund with U.S. Treas. 65,603,000} 64,051,000} 68,114,000 71,783,000) 64,544,000} 59,661,000) 59,090,000) 450, 1,000 48,765,000 
' | 
1d held exclusively agst. F. R. notes) 1,174,618,000 1,186,.201,000) 1,198,467 ,000 1,225,589 .000, 1,228,481 ,000) 1,249,744, 1,266,793 ,000 1,329,741, 1,683,153,000 
Gadaniamans fund with F.R.Board..| 781,767,000 -200,000| 814,595,000) 796.154.000} 816,081,000 859,878,000) 835,001,000) 773.029, ,600,000 
Gold and gold certificates held by banks.| 652,563,000 ,466,000} 621,230,000] 619,066,000) 645,490,000 ,808,000j 621,479,000} 616,668, 743,138,000 
Total gold reserves......-.--------- 2,608,948,000 2,606 867 ,000:2,634,292,000/|2,640,809,000 2,690,052 ,000/2,709,430,000|2,723,273,000|2,719,438,000) 3,005,891 ,000 
Reserves other than gold__........-..- 152,461, 000) 150,626,000} 161,093,600) 160,828, aes 157,847,000} 159,020,000} 162,551,000) 165,087. 164,010,000 
Cn Ry GE SAAT ta 2,761,409, 000 2,757 ,493,000|2,795,385,000 2,801,637 ,000 2,847,899,000|2,868,450 .000|2,885,824,000/2,884,525, 3,169,901 ,000 
pS eee aes 63.042, we 59,782,000 7,627,000 — | 64,619,000 62,790,000) 65,499,000} 67.323, 61, 000 
n 
"eae te 0, §. Govt. obligations...| 651,184,000, 634,482,000] 574,589,000) 548.566,000, 507,508,000] 510,252,000) 462,771,000] 391,580, 203,461,000 
Other bills discounted_............- 330,814,000 309,309,000) 272,883,000) 258,846. 000! 269,633,000} 246,802,000 302, 037, 195,822,000 
Total bills discounted__.........-.-- 981,998,000 943,791,000! 847,472,000} 807,412,000! 777,141,000] 757,054,000] 709,073,000] 619,617, 399,283,000 
Bills bought in open market_......-..- 266,394,000 988, 330,562,000] 347,292,000) 365,104,000} 363,101,000] 365,841,000] 350.756, 221,635,000 
U. 8. Government securities: | 
a ena 63,011 000) 60,462,000} 56,528,000) 54,544,000; 56,002,000} 54,880,000) 55,237,000} 56.559,000] 143,104,000 
TRONGUTY DOES... .... -cncccccccose- 76,352,000; 65,370,000} 85,160,000} 100,417,000) 101,977,000} 100,886,000} 107,560,000] 123,124,000] 139,031,000 
Certificates of indebtedness........- _70, 669, 000: 93,594,000} 88,793,000} 107,359, 000) 119,413,000] 136,536,000} 141,958,000 d 155,928,000 
Total U. 8. Government securities - .- ~ 210, 032, 000; 219,426,000} 230,481,000] 262, my 000! 277,392,000] 292,302,000] 304,755,000] 340,686, 438 063,000 
Other securities (see note).......---.-- 1,090,000! ,090, 990,000 90,000; 990,000 990,000 990,000} 990, 1,800,000 
Total bills and securities (see note) __-_.]1,459,514,000 1,468,295 000, 1,409,505,000)1,418,014,000 1,420,627 ,000/ 1,413,447 ,000/1,380,659,000} 1,312,049, 1,060,781 ,000 
Gate Heke SbrGNd... . wcacccccaccucacces| acccapsacn| : enbdeaeneeh sancabedl  bkacdgcccal cttasesces] seckgaeel mbedgelehdwebsokhonen 59,548,000 
Due from foreign banks (see note)...... 571,000; 572,000 571,000 570,000) 570,000 570,000 570,000 570,000 661,000 
Uncollected items........-.-.-.-.---- 675,626,000, 630,675,000) 656,931.000] 766,598,000 638,073,000; 697,387,000] 633,613,000] 755,687, 653,969,000 
DA SION ik didn ccsvcinccnnennas 60,028,000; 60,013,000 > 014,000} 659,551,000! 59,437,000 9,421,000 .409.000| 59.378,000 ,094,000 
All other resources.........-.----- 9,157,000 9,487,000 9,439,000 9.482.000 '880,000 10,122,000 9,677,000 9,452,000 15,007,000 
] 
Total resources. ...--. pag hensawsege ),029,347 ,000 4,986,317 ,000|4,999,472;000/5, 120,041,000 5,041,105 ,000/5,112,187, 5,035,251, 0006. .088 984.000! 5,080 237,000 
LIABILITIES. 
F. R. notes in actual circulation .....- ,598,370,000 1,593,319,000/1,579,383,000 1,683,006.000 1,591,228,000/1,590,639, 1,572,612,000 1,582,014,000 1,716,779,000 
De ts: 
Somber banks—reserve account.... | ',384,830,000 2,357 323 ,000|2,369,648,000/2, |= 156, 000 2,426,184 ,000/2,441,860,000/2,417,377,000 pees 2,331,460,000 
CIN oo owe oscccndacaccawe - if sa secl 22,847,000} 2 ‘3 aee 5,508,000 21,100,000} 20,000,000 33. ‘900) : 27, 59 1,000 
Foreign banks (see note) .......-.--- 7,326,000 5,923,000 5,997. 000) 5.708,000 6,317,000 377,000 s '66 1,000 5, "453, 000 
COR GR on ciccwccncuscencns 17° ‘378, 000° 20,111,000 19,459, 000! 20,492,000) 21,144,000 .344,000 18:378°000 18,955, 25,963,000 
EE EES ., ccccccccsenensouees !,423 822,000 2,407 ,607 ,000/2,416,535,000|2,434, 153,000 2,474,136,000|2,493,521 — 2,474,619.000 2.423.266 .000|2,390,467,000 
Deferred availability items..........- 615,204,000 594,069,000] 612,621,000] 712,847,000 587,401,000 640. 490,791.000 697.397,000| 600,724,000 
= OEE ORG vb nkdccscccossmenkéue 139,631,000 139,599,000' 139,626,000] 139,201,000 138,055,000] 137,605, Oot 137,613,000 137,606.000| 129,108,000 
ae sos a misaaniniinmiee 233,319,000 233,319,000, 233,319,000] 233,319,000, 233,319,000} 233,319,000 .319,000, 233,319.000| 228,775,000 
All ame DC cakwinusaadocnacan | 19,001,000 18,404,000 17,988,000} 17,426,000). id 16,107,000 16,297,000 15,382,000 4,384,000 
Total UABMIMEE. 2.0 cccccutscntcase 5,029,347 ,000 4,986,317 ,000/4,999,472,000/5,120,041,000/5,041,105,000|5,112,187,00015,035,251,000 5,088,984,000' 5,080,237 ,000 
Ratio of gold reserves to deposits and | 
F. R. note liabilities combined ._____- 64.85% ' 65.1% 65.9% 65.7% 66.2% 66.3% 67.3% 67.9% 732.2% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined ___..._ | 68.7% 68.9% 70.0% 69.7% 70.1% 70.2% 71.3% 72.0% 77.2% 
Contingent liability on bills purchased, ‘ 
for foreign correspondents. .........- | 276,582,000 266,659,000] 266,955,000 264,566) 265,137,000) 261,449,000} 261,543,000 262,645,000] 149,539,000 
—S— | 
Distribution by Maturttles— By | 3 $ s 3 $ $ $ 
1-15 days bills bought in open market - 83,708,000 97,597,000} 115,682,000} 121,261,000) 114,745,000} 110,901,000] 120,797,000; 128,163,000] 163,852,000 
1-15 days bills discounted -_........-- 844,070,000 806,549,000} 715,333,000] 684,518,000} 625,018,000} 634,766,000} 585,962,000, 504,323,000] 515,987,000 
1-15 days U. 8. certif. of indebtedness - 13,795,000 4,122,000 +337 ,000 6,327,000) 5,574,000 5,077,000 4,100,000 5,790,000) 3,425,000 
1-15 days municipal warrants......_~- DER  aceeteasttel citi” Chiidnebiel. aevatabbonl ampieunbedt. taiaeeiesnhead: Ghee: eisulmes 
16-30 days bills bought in open market - 78,334,000 73,528,000} 64,039,000} 63,291,000} 77,225,000) 80,308,000] 68,806,000 J 61,176,000 
16-30 days bills discounted _.........-- 35,395,000 ,865,000} 36,036,000] 35,118,000} 34,376,000} 28,840,000] 26,741,000; 27,325,000] 23,930,000 
16-30 days U.S. certif. cf indebtedness_| ---.-..---- 10,997 .000 1,186,000 (POEL. Sastnnconst.: shbensbasdl > cceudenedhlh: chebthbedat oxnsdeuabe 
16-30 days municipal warrants.........| ---------- Cc EP” ERS Re CEs FE Be es ee yee eee a 
31-60 days bills bought in open market -| 74,557,000 95,842,000} 50.957,000] 110,583,000} 109,880,000} 99,557, 83,644,000; 68,287,000] 58,903,000 
31-60 days bills discounted -........... 56,673,000; 53,093,000} 103,120,000] 45,179,000} 46,661,000} 50,603,000} 50,317,000) 47,999,000] 40,831,000 
35-60 Gays U..6. corti!. of indebtedmew.| ..........] scoccccces] coneeonsoel — aucasoccee 1,467,000} 11,042,000] 15,242,000; 23,028.000} -...----_- 
Se SGN WHAO ciaecoal essdsweens| Sesenepedel sadn t akeeesedent “Mihekanesh” enbasdcacel skdtdanumeal aaaumagiane \oonutaeeie 
61-90 dsys bills bought in open market -| 23,722,000, 30,204,000) 40,282,000] 44,981,000) 55,120,000} 64,146,000} 82,147,000) 86,713,000} 73,968,000 
61-90 days bills discounted _-.........-_- 27,240,000 28,907,000} 27,449,000] 26,141,000} 29,013,000) 27,955,000} 31,899,000; 28,708, 27,689,000 
See 2). ey Sree: OS CRGOUEROE fc ccassl shenanadel pnckehoenell saeckhbidsdA. ebhcukdoRe. Sbudabddacl  semeshceeel. nvaoobhbuc 1,773,000 
ee enn WNT ON nn cnel cccatcspoed ibeunnsen”: bakin. Cabshbnsoalt wiebhnébee dubadnanade -obbdiakaaek Auamdsanme ¢. ous abies 
Over 90 days bills bought in open market 6,073,000 6,817,000 7,439,000 7,176,000 8,134,000 8,189,000} 10,447,000 7,057,000 3,696,000 
Over 90 days bills discounted_......_._. 18,620,000 19,377,000 17,697,000} 16,456,000 15,073,000 14,890, 14,154,000; 11,262,000 10,242,000 
Over 90 days certif. of indebtedness ____ 56,874,000} 78,475,000} 84,270,000} 99,744,000) 112,372,000) 120,417,000} 122,616,000} 132,185,000} -_______._ 
Gree ee re EIIIE WTUREIED,. oo oiccd cm ecticccenl condabeunsl . onaduneaial tenoanes ean]  naebbigee gebhounisedl  pablkdunsenh, adadimnnn:.lenniiteké bi 
F.R. notes received from Comptroller __|2,783,792,000 2,787.272,000|2,799,540.000/2,805,503,000|2,801,173,000/2,798,800,000/2.795,282,000 2,802,933,000/2,823,286,000 
F. R. notes held by F. R. Agent.______ 816,310,000, 836,005,000] 846,876,000} 846,425,000 .125,000| 847,935,000 835, 875, »334,000 
Issued to Federal Reserve Banks-_--_._ 1,967 482,000 1,95 1.267.000} 1,952,664,000]1,.959,.078,000) 1,960,048,000) 1 950,865,000] 1,949,447 ,000 | 1,957 ,058.000/ 1,969,952,000 
How Secured— 
By gold and gold certificates. ......... 354,607,000) 354,606,000] 354,605,000} 345,606,000} 354,607,000] 416,241,000} 415,242,000! 413,841,000] 413,841,000 
Gold redemption fund_---..-..-.-.---- 98,994,000} 93,621,000} 95,293,000} 99,623,000} 101,516,000} 106,749, 91,083,000 360, 95,943,000 
Gold fund—Federal Reserve Board....| 655,414,000’ 673,923,000} 680,455.000} 699,577,000! 707,814,000] 667,093,000} 701,378 000) 765,869.000| 777,305,000 
By eligible paper -........------------ 1,197,134,000, 1,194,364,000]1,144,458,000/ 1,124,625, 000, 1,103,241,000] 1,076,904,000/1,024.456,000| 917,412,000] 928,547,000 
Total. ........-.------------------ 2,306,149,000 2,316,514,00012,274,811,000 2,278,431,000 2,267,188,000'2,266,987, ,000!2,232, 159,000 2,196,482,000'2,215,636,00 


foreign correspondents. 



































NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held eth mt hong benraggs mine ahd 
termed 


In addition, the caption “All other earning 


assets,” breviously made up of Federal In 


jiate Credit bank debentures, 


“Other securities,’ and the caption ‘“Total earning assets” to ‘“Total bills and securities.” The latter term was adopted as a more accurate description of the the total of he 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, t was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 6 1928 

































































Two ctphers (00) omtited. 
Pederal = Bank of— Total. Boston. | New York.| Phtla. |Cleveland.| Richmona| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.,; Dallas. |San Fran; 
RESOURCES. . $ $ $ $s $ $ $ $ $ s s s 
Gold with Federal Reserve Agents/1,109,015,0) 71,572,0| 175,925,0| 82,017,0/151,903,0| 26,832,0] 84,123,0'215,358,0] 18,179,0| 38,489,0| 41,877,0| 17,578,0]185,162,0 
Gold red’n fund with U.S. Treas.| 65,603,0] 7,877,0} 18,136,0 -337,0| 5,042,0| 2,824,0) 4,338,0) 6,285,0) 4,719.0) 4,244,0) 2,111,0) 71,341, 1,349,0 

Gold held excl. agst. F. R. notes}1,174,618,0) 79,449,0) 194,061,0) 89,354,0/156,945,0) 29,656,0] 88,461,0/221,643,0| 22,898,0| 42,733,0] 43,988,0, 18,919,0}186,511,0 
Gold settle’t fund with F.R.Board| 781,767,0| 63,467,0| 264,217,0] 58,905,0) 51,945,0]) 16,809,0| 9,501,01155,819,0! 39,000,0] 24,883,0| 38,439,0] 22,046,0] 36,736,0 
Gold and gold certificates. ...... 652,563,0) 24,591,0] 412,720,0| 26,480,0| 37,694,0] 19,840,0| 10,550,0| 53,706,0| 12,346,0] 4,768,0| 6,548,0] 14,303,0] 29,017,0 

Total gold reserves._........- 2,608,948 ,0)167,507,0} 870,998,0)174,739,0|246,584,0] 66,305,0]108,512,0|431,168,0] 74,244,0| 72,384,0] 88,975,0| 55,268,0/252,264,0 
Reserve other than gold___...___ 152,461,0} 16,099,0} 30,422,0) 6,762,0| 14,777,0] 11,227,0] 14,511,0} 17,139,0| 13,838,0| 2,959,0} 6,917,0) 7,963,0] 8,947,0 

Total reserves. .............. 2,761,409,0/183,606,0} 901,420,0)181,501,0/261,361,0| 77,532,0|123,923,0/448,307,0| 88,082,0] 75,343,0|) 95,892,0] 63,231,0/261,211,0 
fn te eehaedon kee bkewedewmed 63,042,0| 5,742.0] 20,627.0| 1,841.0] 4,820:0| 4.382'0] 4. ,0| 7,914,0] 3,604, 1,425,0} 2,076,0| 2,566,0) 3,443,0 

Sec. by U. 8. Govt. obligations} 651,184,0] 42,058,0] 274,835,0] 41,925,0] 58,331,0| 16,532,0| 19,262,0! 97,012,0] 25,974,0| 6,136.0] 8,218,0} 4,853,0} 56,048,0 

Other bills discounted... .... 330,814,0} 36,493,0) 90,519,0} 18,898,0] 27,033,0] 28,200,0! 43,356,0| 24,143,0] 23,696,0} 2,892,0] 14,403,0) 7,622,0) 13,559,0 

Total bills discounted ____..__- 981,998,0) 78,551,0} 365,354,0! 60,823,0| 85,364,0) 44,732,0] 62,618,0|121,155,0] 49,670,0} 9,028,0| 22,621,0 12,475,0| 69,607,0 
Bills bought in open market_____ 266,394,0| 32,022,0] 46,598,0] 32,005,0] 25,862,0] 11,085,0| 20.634,0| 29.656.0 529.0} 19,943,0| 12,794,0] 15,552,0) 19,714,0 
U. 8. Government securities: 

Bonds . ........--.---------- 63,011,0 817,0 7,100,0 687,0 624.0} 1,191,0 209,0} 21,887,0} 7,125.0} 4,575.0} 10,737,0) 7,896,0 163,0 
Treasury notes. ...-.-.---------- 76,352,0} 1,917,0 8,433,0} 9,192,0} 27.228,0 5,0} 3,116,0} 3,868,0} -..--- 4,026, ,591,0} 3,536,0) 11,780,0 
Certificates a indebtedness--_.- 70,669,0} 4,853,0} 17,351,0} 11,728,0] 5,884,0] 1,678.0] 2,025.0} 9,924,0} _----- 2,428,0| 4,702.0} 4,695,0} 5,401, 
Total U. 8. Gov't securities. _._. 210,032,0' 7,587,0' 32,884,0' 21,607,0' 33,736.0' 3,534,0! 5,350.0! 35,679,0! 7,125,0 11,029,0! 18,030,0' 16,127,0| 17,344.06 




















June 9 1928.] FINANCIAL CHRONICLE 






































































































































RESOURCES (Concluded) — | raat. | soston. |New York.| Phila. |Cleveland.|Richmond| Astanta. | chicago. 
$s s $ $s $ . $ $ $ . $ 3 s 
Othersecurities......_ hdsiticintiinalil 1 AEOEE ..-cunihoud- tweniiows SOO US ih  cecccal cnaedel.nabebal”. Sbanen SOG: BREE ccka fj tdinn 
Total bills and securities. ....- 1,459,514,0) 118,160, ,836,0]114,535,0|144,962,0| 59,351,0] 88,602,0/186,490,0] 57,324,0| 40,990,0| 53,445,0| 44,154,0/106,665,0 
Due from foreign banks..._-...- 371 37 217 47 51 25 21 69 21 3 i8 35 
Uncoliected items... eps iccdadities 675.626,0| 63,964,0| 178,398,0| 55,286,0| 59,061,0) 56,798,0| 27,591,0| 83,329,0| 33,428,0] 14,242,0| 37,037,0| 29,435,0] 37,057,0 
Bank premises___............_- 60,028,0} 3,824,0}  16,563,0) 1,752,0) 6,865,0) 3,378,0) 2,832,0| 8,720,0} 3,892,0| 2,202.0} 4,308,0] 1,858,0| 3,834, 
All other resources__........._. 9,157,0 57,0 1,686, 200, 1,412, 396, 1,385, 941, 554, 829, 552, " 1, 
Erte sich olildben 5,029,347 ,0|375,390,0 1,563,747 ,0|355, 162,0}478,532,0!201,862,0]248,956, 735,770,0) 186,905,0) 135,044,0} 193,328,0]141,725,0|412,926,0 
ype notes in actual circulation_|1,598,370,0|132,232,0| 338,181,0]125,089,0|192,367,0| 55,169,0| 137,897,0|257,548,0| 55,312,0] 55,210,0| 56,538,0] 31,893,0]160,984,0 
Member bank—reserve acc’t..|2,384,830,0|152,618,0| 948,416,0|141,654,0|187,625,0| 71,089,0| 68,089,0|347,835,0| 80,470,0| 55,024,0| 88,805,0| 64,401,0|178,804,0 
t 16,337.0|  482,0|  2,483,0} 1,026, 617,0} 2,161,0| 1,785,0| 2,241.0] 457.0] 1,234.0 99,0} 1.487, ,565, 
5.280.0| 426.0}  1,206,0 v 590,0|  289,0| ‘238, 789,0| 244.0} ‘153,0| 204.0] °199,0|  '403,0 
17,375, 92,0]  8,427,0 93,0} 1,171.0 84,0 94,0} 1,212,0|  313,0} 231.0] 629.0 38,0} 4,991,0 
2,423,822,0|153,618,0) 960,532.0|143,312,0] 190,003,0| 73,623,0| 70,206,0/352,077,0| 81,484,0| 56,642,0| 90,437,0| 66,125,0]185,763,0 
615,204,0) 60,543,0| 152,709,0| 49,826,0| 55.776,0| 53,378,0) 24,733,0| 72,053,0 33,345,0]) 12,122,0) 32,354.0] 30, ,0 ‘ 0 
139,631,0} 9,879,0 44,116,0} 14,114,0} 14,294,0) 6,253,0! 5,204,0] 18,129,0 5,324,0| 3,035,0} 4,211,0) 4,326.0) 10,746,0 
233.319.0| 17,893,0| 63,007,0| 21,662,0} 24,021,0] 12,324,0| 9,996.0] 32.778,0| 10,397.0| 7,039.0] 9.046.0| 8,527.0] 16,629,0 
19,001,0} 1,225.0 5,202,0} 1,159,0}) 2,071,0) 1,115,0 920,0} 3,185,0} 1,043,0 996,0 742,0 518,0) 825,0 
5,029,347 ,0|375,390,0) 1,563,747 ,0|355, 162,0|478,532,0)201,862,0/248,956,0|735,770,0 186 ,905,0) 135,044,0}] 193,328,0]141,725,0|412,926,0 
68.7 64.2 69.4 67.6 68.4 60.2 59.5 73.5 64.4 67.4 65.2 64.5 75.3 
correspond’ts| 276,582,0| 20,332,0| 81,937,0] 25,754,0| 28,194,0] 13,826,0| 11,386,0| 37,682,0| 11,657,0| 7,319.0] 9,759,0| 9,488,0| 19,248,0 
F.R. notes on hand (notes rec’d 
from F. R. Agent less notes in 4 
COUN 5 = niet nna teint 369,112,0' 26,077,0' 119,300,0' 30,928,0' 26,698,0' 17,582,0' 28,625,0' 44,167,0| 10,612,0' 6,101,0' 6,756,0' 5,154,0! 47,112,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 6 1928. 

Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two ciphers (00) omitted. $ x 3 $ $3 $ $ $s s $ < $ 3 
F.R. notes rec'd from Comptroller|2,783,792,0/232,659,0| 738,961,0,180,917,0'253,095,0| 97,565,0 230,612,0'417,465,0| 84,744,0| 81,035,0| 97.714,0] 59,379,0'309,646,0 
F. R. notes held by F. R. Agent__| '816,310.0| 74,350,0| 281,480,0| 24,900,0| 34,030,0| 24,814.0| 64,090,0/115.750.0| 18,820,0| 19.724.0| 34,420.0| 22,332,0 101,600,0 
F. R. notes issued to F. R. Bank_|1,967,482,0|158,309,0| 457,481,0|156,017,0|219,065,0| 72,751,0|166,522,0/301,715,0| 65,924,0| 61,311,0| 63,294,0| 37,047,0/208,046,0 

Collateral held as security for 

F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 354,607,0| 35,300,0| 153,161,0| -.---- 50,000,0} 21,375,0| 20,0010} _____- 8,300,0| 14,167,0| __---- 12,303,0} 40,000,0 
Gold redemption fund__.....- 98,994,0| 18,272,0 17,764,0, 7,840,0) 11,903,0|} 5,457,0 9,122,0° 2,358,0} 1,379,0| 1,322,0| 3,017,0) 2,275,0) 18,285,0 
Gold fund--F. R. Board..-.-- 655,414,0| 18,000.0} 5,000.0) 74,177,0| 90,000,0) ______ 55,000,0'213,000.0| 8,500,0| 23,000,0| 38,860,0| 3,000.0 126,877,0 
Eligible paper... .......-.--- 1,197,134,0]110,554,0] 384,081,0| 74,570,0|110,572,0| 52,168,0) 83,174,0|150,650,0) 49,907,0| 28,936,0| 35,251,0 28,007,0| 89,264,0 
Total collateral. __._......__- 2,306,149,0'182,126,0! 560,006,0 156,587,0'262,475,0' 79,000,0' 167,297,0'366,008,0! 68,086,0! 67,425,0' 77,128,0! 45.585,0 274,426,0 

Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, the principal items of the resources 


givi 
and liabilities of the 642 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our maple of “Current Events and Discussions,” on page 3526, immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 30 1928 (In thousands of dollars). 







































































Federal Reserve Distriat— Total. Boston. |New York| Phila. \Cleveland.| Richmond) Atlanta. | Chicago. \St. Louts.|Minneap.|Kan.City.| Dallas. | San Fran, 
3 3 3 $ 3 $ g 3 $ $ 3 3 $ 

Loans and investments—total _ - __- 22,575,847| 1,571,522/8,718,935 1,250,594 2,197,224 690,472) 634,444:3,311,989| 747,952) 371,494] 672,976] 438,567| 1,969,678 
Loans and discounts—total __. _. _.|15,893,221|1,084,649,6,274,415| 838,883]1,451,517| 516,166 505,315|2,398,332] 496,275] 238,341) 433,387) 329,273/1,326,668 
Secured by U.S. Gov’t obliga’ns| 123,028 6,320} 47,185 7,254) 14,342 3,266 5,036] 21,453 4,551 2,433 3,533 3,424 4,231 
Secured by stocks and bonds----.| 6,888,508] 430,699|3,089,381| 462,735} 660,679! 178,713) 126,362|}1,076,107| 209,329] 75,669) 122,489) 85,009) 371,336 
All other loans and aiscounts_...| 8,881,685] 647,630\3,137,849| 368,894) 776,496] 334,187) 373,917|1,300,772| 282,395) 160,239} 307,365} 240,840) 951,101 
Investments—total_...........-. 6,682,626] 486,873'2,444,520) 411,711) 745,707) 174,306] 129,129] 913,657] 251,677] 133,153} 239,589] 109,294) 643,100 
U. 8. Government securities_-_-.| 2,996,507| 187,747|1,174,980} 109,160} 325,251} 78,597] 61,190] 367,718] 76,910) 69,803} 110,952) 76,516) 357,683 
Other bonds, stocks and securities} 3,686,119) 299,126)1,269,540]) 302,551) 420,456] 95,709) 67,939] 545,939] 174,767| 63,350) 128,637| 32,778] 285,327 
Reserve balances with F. R. Bank_.| 1,747,941) 100,499] 813,251) 84,476] 134,060} 42,513) 40,692) 258,764) 45,500} 23,110) 55,122) 33,108) 116,846 
Cash in vault............--....-- J 16,630} 66,91 14,463; 28,540] 12,235] 10,777| 40,827 7,651 6,077} 11,844 8,337} 22,573 
Net demand deposits_............ 13,628,425] 924,093/6,116,099] 759,591|1,070,379} 360,027] 333,625|1,860,676| 390,011] 216,200) 491,720) 289,794) 816,210 
Tee GORONB 65. 2. cddccwnncne 7,002,659] 510,098)1,738,972| 309,208] 957,909] 250,023] 242,180/1,301,333) 245,638} 130,197| 178,642) 122,753)1,015,706 
Government deposits............- 37,073 2,585} 11,583 1,930 2,531 1,198 2,679 6,198 877 596 827 1,484 4,585 
Due from banks. ~~ .............- 1,099,325] 53,506) 149,309] 58,2 88,211, 44,871] 64,409] 247,250} 46,408! 52,713] 103,862) 51,447] 139,079 
eg 8 RS See ae 3,172,045] 134,191 pomst 169,883} 218,271] 94,733} 106,181} 485,704] 124,103} 91,224) 203,066] 87,169) 189,150 
Borrowings from F. R. Bank—total|) 737,475) 56,949) 276,162) 53,64 58,773] 28,096] 37,262 101,781, 34,046 8,340} 17,581 7,517| 57,319 
Secured by U.S. Gov’t obliga’ns_| 525,279} 29,353} 214,671] 42,003) 41,198! 10,544] 13,030) 86,368} 19,818 6,525 7,173 3,885} 50,711 
RTE iintctivgcncis Senpcincdin ane 212,196} 27,596] 61,491) 11,646) 17,575) 17,552) 24,232] 15,413) 14,228 1,815} 10,408 3,632 6,608 
Number of reporting banks-_-__-.-- 642 36 79 49 70 66 32 92 29 24 64 45 5 











Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business June 6 1928, in 
comparison with the previous week and the corresponding date last year: 





June J 1928. May 7 1928. June 8 1927 



































Res June 6 1928. May " 1928. June 8 1927, 
peng OO Resources (Concluded) — $ 
Gold with Federal Reserve Agent_-_... 175,925,000 176,075,000 411,944,000 } Gold held Aor Bah ned ee ee a ee eal 16,495,000 
Gold recemp. fund with U. 8. Treasury. 18,136,000 15,685,000 11,649,000 | Due from foreign banks (See Note)... 217,000 218,000 661, 
i  wodiainnia 178,398,000 182,400,000 154,723,000 
Gold held exclusively agst. F.R. notes 194,061,000 191,750,000 423,593,000 | Bank premises__...___...-.-.-------- 16,563,000 16,563,000 16,276,000 
Gold settlement fund with F. R. Board. 264,217,000 330,820,000 208,979,000 | All other resources........----------- 1,686,000 1,798,000 4,594,000 
Gold and gold certificates held by bank. 412,720,000 385,133,000 485,704,000 
TONE OIE... 4. ov ciciccdsdoceseceys 1,563,747 ,000 1,569,045,000 1,604,453,000 
Total pen ay eo zold elated —e we rfl ny 1,118,276,000 ol eEESaS==EDSS=_ OOOO 
Reserves other than gold_-._........... 422, ,023, 35,324,000 [tabiltttes— 
Fed’l Reserve notes in actual circulation 338,181,000 336,811,000 408,274,000 
EE BND 3. 6 cciditincinnditndocssiaee 901,420,000 941,736,000 1,153,600,000 | Deposits—Member bank, reserve acct— 948,416,000 947,128,000 936,807,000 
Non-reserve cash - ---.----.---------- 20,627,000 21,857,000 16,020,000 «Sat oR es a EE EN 2'483.000 4,128,000 3,478,000 
Bills discounted — Foreign bank (See Nole).--.--.------ 1.206.000 1,512,000 2,206,000 
Secured by U. 8. Govt. obligations... 274,835,000 250,948,000 54,379,000 See MRMMNIIA. cchisiitin abated odibidae 8.427.000 9,840,000 18,720,000 
Other bills discounted .-..........--. 90,519,000 56,832,000 33,834,000 
ee ee ee eee 960,532,000 962,608,000 961,211,000 
Total bills discounted.........-.... 365,354,000 307,780,000 88,213,000 | Deferred availability items..........-- 152.709.000 157,825,000 130,927,000 
Bills bought in open market_.--..-..-. 46,598,000 65,249,000 64,489,000 | Capital paid in._.-..........-.------ 44.116,000 44,086,000 38,832,000 
U.S. Government securities— 0 Sg IIE RT SIR ETI D 63.007.000  63,007.000 61,614,000 
Bonds - ---.----------------------- 7,100,000 1,744,000 23,536,000 | All other liabilities_............------ 5.202.000 4,708,000 3,595,000 
TREE i: ercctiibanmmnee 8,433,000 7,462,000 30,605,000 
Certificates of indebtedness....-.... 17,351,000 22,238,000 35,241,000 | Total liabilities........-.---------- 1,563,747,000 1,569,045,000 1,604,453,000 
Total U.S. Government securities... 32,884,000 31,444,000 89,382,000 | Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined . 69.4% 72.5% 84.2% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 444,836,000 404,473,000 242,084,000 for foreign correspondence......-.-- 81,937,000 76,918 41,695,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were addedfin order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


In addition, the caption, “All other 
assets’ 


“Other securities,”’ and the caption, ‘“Total earning 


earning assets," previously made up of Federal Intermediate Credit Bank debentures, was c' 
* to “Total bills and securities.” 


to 
The latter term was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the§{Federal Reserve Act, which, it was stated, are the only items included 
therein 
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Bankers’ Gazette. 











































































New York City Banks and Trust Companies. 


(All prices dollars per share.) 












































































































pa Banks—N.Y b— 4 —~ ted Y. Bid 1 Tr. Cos.-N.Y. = Ask 
_—_ A Put 
Amer Union*.| 335 | 345 |Seaboard---- 900 925 Central Unionl1775 1810 
Wall Street, Friday Night, June & 1928. B mt Park® 325 = States. geal st: 1025 1080 E ann eel 510 520 
x ryan = mpire._--.- 
F Railroad and Miscellaneous Stocks.—The review of the ea = 255 nee rt oe 350 | -- moutehio Ly = + 4 
ra ° mtury..-.-- = nite ap ¥ 
Stock|Market is guven this week on page 3545. ae | 718 725 yoat Bk a Tr 510 520 |Fidelity Trust) 500 525 
. : ights_---- or’ — 5 wo [UO cascce 565 
i The following are sales made at the Stock Exchange this | csth Phenix! Yorktown*...| 225 | ~~ |Guaranty....| 710 | 720 
week of shares not represented in our detailed list on the Chelsea Bxch* Sigel » 2 4 Pf 
pages which follow: Chemical a 270 990 Dewey* pew 200 sii Interstate. ——- 330 | 340 
on bwaw oa (Ee. ncscnce wyers Trust; -. ae 
j Commerce_..| 710 | 720 |Globe Exch*.| 350 -- |Manufacturers 
STOCKS. | Sales Range for Week. Range Since Jan. 1. Continental*.| 675 | 725 |Mechanics*._| 475 | 490 | New $25 par) 275 | 282 
Week Ended June 8. | for Corn Exch...) 700 | 720 | Rights__--- 57 | 62 |Murray Hill__| 475 | 490 
| Week. Lowest. Highest. Lowest. Highest. Cosmopolit’n*) 460 .. |Municipal* 660 | 670 |Mutual(West- 
Fifth Avenue.|2250 |2500 |Nassau---.--- 490 | 510 chester)....| 310 on 
Par. Shares| $ per share. | $ per share. |$ per share.\$ per share. irst........|4300 (4400 /People’s_---.- 950 -- |N Y Trust.-.-| 850 | 865 
Railroads— Garfield - ~~. .. | 750 ) Trust Cos Times Square) 240 | 250 
Alabama & Vicksburg 100 1012544 June 6/125% June 6) 125% June125% June | Grace-_------ 350 | _. | New York Title Gu & Tr; 900 | 920 
Boston & Maine---.-- 100 1,300: 76% June § 80 June 4) 58 Feb| 83 May | Hanover..---) 1425 |1475 |Am Ex Irv Tr 550 | 556 |USMtge&Tri 625 | 640 
Buff Roch & Pitts...100 40 72% June 2,73 June 5/60 Feb) 86 Apr | Harriman__--/1115 (1140 |Banca Com'le United States3400 |3600 
Canada Southern - ...100 40| 644% June 4 64% Jan| 69 Apr | Manhattan*_._| 840 | 860 Italiana Tr_\'y550 | 580 |Westchest’rTr,1000 (1100 
Cuba RR pref-.---- 100 110} 90 une 5 94 Mar| 94 June] National City) 905 | 915 |Bank of N Y' Brooklyn. 
Havana Elec Ry-.----- 7,500) 15% June 17% Mar| 17% June | Park... .--.-- | 836 | 850 & Trust Co 780 | 800 |Brooklyn__.-|1300 [1350 
Tu Cams inane tins..-160 160} 85 June 7) 85 Jan| 86 Apr | Penn Exch_-.| 225 | 235 |Bankers Trusty1055 |1080 |Kings Co-.-.-|2900 (3100 
RR secured stk ctf_100 100) 82% June 5 82% Jan| 82% June | Port Morris..' 750 900 Rights -...| 78 84 ‘Midwood.--.-.| 385 ' 400 
Rmemncw sree 2a tt seg | 3 oe = = 
nneap ° ’ une ay| 6% Ma * 
Morris & bs x... 60 3 874 June 7 80 Mar 89 pond State banks. 1 New k. zEx-dividend. o Ex k div. y Ex-rights. 
at Ry of Mex Ist p ube 4 e 8% A ; 
New Orl Tex & Mex.100 17(/140 June 8143 Aprl| 48% sae Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
N Y Lack & Western 100 1({112% June 4112 Feb1| 12% June 
ay Sees Bye. -. ---108 40 16% June § 18 Dar 19% June p= on 
‘ac Coast ist pref_-- une ay |70 Jan . < 
» 24 preferred. —- 100 8 24% June % 26 Apr |39 May Maturtty. Rate. Bid. | Asked. Maturity. Rate. Btd. | Asked. 
Phila Rap Transit pf--. i une Mar |50 Mar 
Bee Octis 100, 3031. June 51194% Janl50, May | Tee, 15 1928... 8% 9017s! "99a Mar, 18 1930-32] 334% 99 | 99s 
S80 Ry M & Octfs.--100) 35(}1 une Jan'\59% Jan 4 eee © x : o 1 
. 15 1928... 9928 30. % 4 
Mar. 15 1929... 356% 991535 ora) eecsmatie tetas Beis =e 
Indus. & Miscell. Mar.15 1929-_-.- ans 997623 99%%s) 
Abitibi Pow & Pap pf100, 1,20(j102 June 2)102% Apr/102% A 
AmerEncustic Tiling a 1, on 108 une 8 on pl ba BP United States Liberty Loan Bonds and Treasury 
Amer Pow t pref...*| 2, une May|107% M s 
Amer Radiator pret ioo, 8 om Mi June 7147 Jan 162°" yr Certificates on the New York Stock Exchange.— 
Am Telep & Teleg Rts_- une June 14% June | Bel urni daily reco transacti i iberty 
Bayuk Cigar 2nd pf-100, 41210 June 5210 Mari2ii” June ow wot sh @ y rd of the tions in Libe 
Brockway | Mot ‘Truck-* 4,304 (5256 June 5 June 32 May Loan bonds and Treasury certificates on the New York 
ee une a a ° . ‘ 
Brown Bhoo ref. --- 100 1941 19% June 120 Mar he Jan Stock Exchange. The transactions in registered bonds are 
ntra oy Steel p 5 une 6110 Janil11% Ma: ; i i 
Chickasha Cotton Oll 10) 1,60] 47% June 8 4934 June 4] 47% June 555 May | given in a footnote at the end of the tabulation. 
a a nny bewiged 2,600 1% June 4 1% June Jan| 3% May 
Container Corp Gi, 7,6 — 5 34% J Man so —— Datly Record of U. S. Bond Prices.| June 2.|June 4.|June 5.|June 6.| June 7.|June 8. 
----4-------- June 17% Mar 19% Apr 10 13 9 11 10 10. 
peeled ae albaged gg June 7111456 Juneli6s, Mar | 334% bonds of 1923-47_- Low-| 100% | 100%: | 1007s | 100% | 100%: | 100% 
Cutter-Hammer Mfg.10, 3,700 June 8) 58% June 60 Apr 4 SOS ye 100 13 100% | 100 aal 100%: | 100%ss] 100%s 
Debenham Securities.50 2' June 8 47% May 49% May) ote cee Ol oe rice a 18 10 
pega */17,9 June 8| 98% Mar 9944 May 1900 a7 (rest aad ss gies Bam: lowe, apie Wtaaun: Cginewes 
Durham Silk Hos-.--.-.50 — : a J May| 8% May —— = ates peices: ae. ee pease mse 
erred. ....--- une May 46% Jan Total sales in $1,000 units. Rea? eu: BES een mae am 
Ejisenlohr Bros pref-_.100 June 4) 90 Jan\100 Feb $1, + 2. 2, yin A tes oe, abe 
Mitingon Sehild...._-. «7 June 7| 40% May 4030 June | Converted 414 % ‘Somke High 101949 1010s 10113] 1011432] 101152) 101 fas 
Preferred_....._- 100} 1 June 8/114 May/114% June of 1932-47 (First 448) iw. Pi Pinas — 101 %es 101 ne 101%ss 
Elk Horn Coal pret___50 June 8 16 13% May 19 Feb Total sales ta $1,000 iu 101 y- 1011632} 1011632] 1011%32} 1011232] 101 S33 
Emerson Branting B--.* June 7} 9 Apr 9% May converted 4% % (High s s ss = S 
es ow wreeeee * June 44 3% June 2% Feb 4 Mar bonds of 1932-47 (First Low. ae WAS Hin bas Sete KER howe — 
a a as June 4) 12% June 5| 9% May| 13% Apr Second 48) | eee Siieguare: Aere ns fears: Rr iencue: Macs 
General Gas & ids -* June 4) 55 June 4) 37, Jan 55° May | — ‘Fosah aales tm $1,000 untiz---| 2) a=] 22 attP ar] 
aige ctfs_....- une une % May| 36% June . “ee eas lg ag BOP aes OP ce, Se aa 
Gut States Sein i106 Jane 21084 Yume 30a" “Jagsio”* “Ape | Taster ents. feueel jase | tegen| 100 | ioo""| 100°" | 19 
Hackensack Water pf-25 June 8| 274% June 4) 25% Jani 28% May by --""|Glosel 100%: | 100%: | 100 | 100% | 100 | 100 
Preferred A______-- 25 June 5| 28% June 8| 2534 Jan| 28% June Seed melee be 81008 cane 32 77 22| 103 91 
Internat Nickel pref. 100 June 4115 Janl15 Apr] p Loa High} 1021 102 1012732] 1012%32} 1012832] 10127 
Johns-Manville pref 100 June 6 122 Weniss ape | Peete Liesty eee lanl 101% el 101% el 201%] 101) 101enl 10190 
Jones Bros Tea ctfs.._.*| 1,100 June 5| 31 Apri 34% May 4K % o — ae : 32 ae 1 Pd 101%es 101 %¥es 101% 
Kelth-Albee-Orpheum - */27,300| 2234 June 5 25 May| 25 June Seat ab” a a” Gk ee 
nnn aoe 109) yt wee Ss May 99 May | Trea ’ Wigh| 113%] 113%] 113% | 113% 1138 
Kelvinator Corp------ */ 25,000) June 8} 20 Mar 22% Apr 4 on 1947-52 Lo 113276 113%, 113%, 1138 ry seer 1l _ 
Kuppenheimer & Go.--5| | 8 June 5 46% i ek en we Go te Beer me Bt ta Berries Br 
Lehigh Portland Cem _50| 2,000 June 8 52 June 54 Mar Mamita. 6 hhh ee oe 
Preferred_-------- 2 June 4/110% Aprj110% May : High| 1082732] 108232} 108%%2| 108%%s2| 104432 | 1088 
Loew’s preferred __-.---- *| 1,700) June 5106 Maril1l0% Apr 1 1 Ss 1 10 se, 4 I 8 “ ra re 
McKeesport Tin Plate-* *| 4'500) June 8 68% May| 7214 May 4s, 1944-1954.......-.. Low. 08% 108%as 104 fas 108% 108 tas 104 fas 
Maytag Co new_____._ *| 5°700) June 5| 21% May| 22 May Tae estes to Ot POO 5, 108 - — 32} 108532 | 1081432} 109432 | 108%32 
FIO... 20 rec nnne *| 7,700) June 8} 50 June 52 May a $ . High ae use esau 45 sonst 
ist preferred _-----_- *| 1,300 June 4101 May101 May] gas 1946-1956 os 95 Bede Bo lose ies arse igs 
Mexican Petroleum -_ 100 June 5285 June 5/250 Mar'\360 Jan 48, ceccen-- Ww. ---- Pes 115ies sion eed 105% 
Mexican Seaboard rights 63,000) June % June 2 X¥% June % June Total ~ 1,000 a rs 105 32 115 32 115 32 -oce 105 32 
Milw ElRy & Lt pref 100| 1 June 8111 June 810534 Aprilll June ane & “Hiah a = _ 1 ei x 
National Supply pref 1 June 5|117% June 5/115, Aprill9 Jan gh} ----| 101s] 10192] 101% 1011%23] 1011493 
Norwalk Tire & R pf_ 100 June 2 35 June 2 33% Jan 45 Jan 3%s, 1943-1947... ecocecs Low. oece 191° 32 1002832 101832 1011232 101 32 
Outlet Co pref_____- 100 June 411434 June 4)112 Aprill4% May Total és $1,000 Close} ----| 101132] 101432] 1011232] 1101232} 1012422 
Pac Telep & Teleg pt_100 June 212234 June 2115 Jani12535 May sehen SP OOO mean an aT ee 3___ss 
ord pref_-_- une June 6/103 7 
Penna Coal & Coke_- : June 6 1034 June 5 10." rebl 14 % od Note.—The above table includes only sales of coupon 
ps-Jones Corp p June 6} 93 June 8| 85 Apr 99 M i i i ° 
oo goo ieee Regma ¥ June 7) 40% June 7) 4034 yar 99 May | bonds. Transactions in registered bonds were: 
Rem Typewriter 2d pfl June 6115 June 2/1 Marl1l5 June} _1 1st34s------------ 100432 to 100432 | 2 4th 434s8._...------ 1012732 to 10132 
Simmons Co rights-_---- 63,600 June 1% June 4 7 June} 1% May | 30 1st44s------------ 101 = to. 1011632 
Stand Sanitary Mfg.-__*| 6,300) June 8) 39% June 1/ 37% June) 424% May 
Fag he page ree 16,100 yy — : Sx — ‘ 3644 June; 40 May 
(a) Vv out une une 22% June| 25 J ; 
United Dyewood.-._-1 Sune 2| 0i4 June 31 5° weol 11 Feb Foreign Exchange.— 
United Paperboard __1 June §| 2244 June 4) 19 Mar! 27% Apr > s (Friday’s) actual rates for sterling exchange were 4.87 25-32@ 
U 8 Cast Ir P & F ctf 100 June 7\263. June 7/250 May/273 June | 4: 8700 or checks and 4.88 7-32@4.88 9-32 for cables. Commercial on 
Pref certificates... 1 June 7|128 June 7/128 Junel28 June | Danks, sight, 4.87 9-16@4.87%; sixty days, 4.8434 @4. ett ninety days, 
aig Paso aay ad aye Sue dye ue dl ASE Sao) 3, May | Severe a, Ant dovuinent for payment gf fog O4 S44: cutton fr 
o rights....- une une J age . awe ° a 
% June 16> June ‘o-day’s (Friday's) actual rates for Paris bankers’ francs were 3.92 15-16 
leg me g3 aie for short. Amsterdam bankers’ guilders were 40.32@40. 301 for 
ank, Trust nsur- 
ance Co. Stocks. ® Meow yg Aye ae feo London, 124.17 francs; week’s range, 124.18 francs 
ow. 
Bank of Commerce-.1 420/725 June 51770 June 4/550 Febl770 June he range for foreign exchange for the week follows: 
Bank of Manhattan.1 390/835 June 8915 June 2/560 Febi940 May Sterling, Actual— Checks. Cables. 
Bank of NY & Tr Co 1 10801 June 5801 June 5/655 Feb810 May | High for the week.-.-..........--.----- 88 4.88% 
Corn Exchange Bank 1 50706 June 8730 June 6600 Mar753 May | Low for the week. --.-.....-._-.-.------ 4.87% 4.88 3-32 
quit Tr Co of N Y_.1 2401550 June 7588 June 4/410 Jan599 May Paris Bankers’ Francs— 
National Park Bank.100 70/875 June 7918 June 4642 Jan980 May oo Pe ee works eas toa betin ie > oie pe hah 3.93 11-16 3.93% 
w tor Wn adha dune caicasennocescu - 
*No par value. a Shillings. = Fg he oo suabers’ Guilders— ‘. Pi 40.30 
ok ERIC 40. : 
3 4 ee en a capo wscen 40.32 40.35 
New York City Realty and Surety Companies. High font =" Marks— oO 23.94% 
(All prices dollars per share.) Low for the week____--.-.----.---------23.86% 23.88% 
| Bid | Ask Bid | Ask Bid | Ask 
Alliance R'lty, 72 | 80 |Mtge Bond-_-| 190 | 205 {Realty Assoc’ | fats ; ; 
Amer ‘Surety. 328 338 IN Y Tite qe eee ; cand oe poe The review of the Curb Market is 
- ortgage - . 675 weer. OT en 546. 
Lawyers Mtge, 365 | 375 |U S Casualty_| 450 | 465 2d  iabe 94 a gw oe oe eee * 
Lawyers Title| estchester A complete record of Curb Market transactions for the 
& Guarantee 385 | 395 Title & Tr- 625 ain 





week will be found on page 3578. 


























Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 














For sales during the week of stocks not recorded here, see preceding page 


















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 8TOCKS ne een tae 4 
for NEW YORE STOCE On basts of 100-share lots 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
June 2. June 4. June 5. June 6. June 7. June 8. Week. Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares Railroads. Par\| $ per share $ per share }\$ per 
1921g 193 | 190% 1911] 189% 190%] 189 190%) 1874 18912) 187 18712] 10,400/Ateh Topeka & Santa Fe_.100| 18233 Mar 2) 197!s Apr 27 
*106  106%3| 10614 106%g| 10614 10614] 10614 1064) 10612 10612) 10612 107 1,400} Preferred............- 100| 102% Jan 5] 10812 Apr 9 
183 184 | 18212 182%| 180 18012} 18012 181 | 179 17912] 178 178 2,200) Atlantic Coast Line RR...100| 167 Mar 2] 19lizMay 7 
113% 113%] 1125, 114%4| 1121 112%| 112% 113 | 110% 112 | 110 ills) 17,400 Baltimore & Ohio_......- 100] 109 Feb 7] 1197s Apr 12 
*8014 8012] 8012 *8014 80lo) 8012 8012} 81 Site] *80!2 81 1,300) Preferred...........-.- 00} 80 Febi10| 85 Apr 4 
711g 71'gi} 71 71%) Ole 71 (jee 70 71 7012 70'2| 2,700|Bangor & Aroostook. ---- 60} 69 Jan 5| 84% Janii 
112%q 112%] 111g 111%] 111 111 | #11012 111%4)*11012 111'4)*11012 Lil's Preferred...........-- 00} 110%, Feb 20| 116%4May 31 
6512 6612] 6 65%| 6314 6412] 6312 644] 6312 6412) 63 6314] 15,400 we > yer 4 63% Jani7\ 77%May 3 
9012 91 91 915s) 91 91 | *901g Olle] *90!2 91 | *90l2 91 1.700| Preferred v t o.....- No 82 Jan 4) 95%,May 3 
367%, 3814] 39%, 423%] 381g 4253! 407% 4253) 40 41%4| 3853 4033) 55,600 Brunswick Term & ity Gee. too 141, Jap 44 Mayi18 
*52 «254 | *52 53 | *52 53) *52 53 | *52 53 | *52 53 | ------ uffalo & Susq pref_...-- 100} 48!2sMay 2] 56% Apr 26 
213% 215!2] 210 213%| 209 211%] 209%g 212%] 208's 211 | 20513 208%) 28, 708 Canadien Pacine aE 100| 198 Feb 7| 223%May 8 
#335 370 | 337 337 |*335 350 |*336% 350 | 335 336%4|*320 326% Centra! RR of New Jersey .106| 297% Feb17| 375 May 7 
19514 195%| 194 195t2| 193'g 194 | 19312 19414] 193 19414)7188'4 190%) 12, 4100 Chesapeake & Ohio. -.---- 100| 1857s Feb 20| 205% Jan 6 
1llg 117%] 1053 11%} 105, I1 1012 11 105s 10% 95g 11 5,800|Chicago & Alton.......-- 55g Jan30| 18%May 2 
161g 161s) 16 16%] 15!2 15%| 1512 15%] 1553 1613] 1414 15%) 5,900 aa ares 100} 7% Feb 26%May 2 
*45 46 | *45 46 4514 4514] 45 45144) 45 45 44%, 45 1,400 Cale & East Itincts RR_..100] 37 Feb 28} 4814May 10 
*69 72 | *69 «+172 | *%67 «+72 | *68 70 67 6714] *67 69 500 Pa eee 100| 62)g Feb24| 765s3May 4 
1212 12%] 12% 13%) 12% 13 1214 1210} 121g 1233) 12 12%] 5,100 piioees Great Western...100} 91g Feb 8] 16%3May 2 
*26 2712] 2614 277%) 25%, 26 26 26%| 2533 2614 24 25%} 9,000] Preferred.....-..---.- 100| 2012 Feb20| 32!'sMay 2 
351g 35%] 341g 36 34 34%] 34 354] 3353 3414] 3212 337%] 36,400|Chicago Milw St Paul & Pacific) 22% Mar 5) 40!2 Apr 26 
4573 4653] 4434 445g 4512] 443, 45%) 441g 45 4314 441g} 24,700] Preferred new--...-..--.-- 37 Mar 6133 Apr 26 
8614 86%! 85!g 87 84%, 86%! 8412 85%) 83% 84%' 83 83%! 9,400/Chicago & North Western. pe 7914 Feb 20) 94%4May 1 
#144 14934/*141l2 147 |*14112 147 *142 147 ,*141 147 j*141 147 | --.---- | See. oo dinncckae- 140 Feb 15| 150 May 2/|| 124% Jan] 150 Oct 
*116 11712) 11512 11753 115 116% 116 116 | 11412 116 | 11212 11453} 9,600,Chicago Rock Isl & Pacific. 100 106 Feb 18} 1225sMay 10 116 July 
#107 109 | 108 10812 #107 109 ; 108l2 1081z *107%4 108%4' 108% 1087s "500| 7% preferred.........- 100 11l1gMay 31 111% Deo 
10412 10412] 104 104% 10353 104 | 104 10412 104 104 |*10314 104 1,000; 6% preferred........-- 106 104 Nov 
*____ 1247%|*____ 122 ,*110!g 120 *1il'g 120 ,*11ilg 121 ;*111's 120 | ------ Colorado & Southern. -.-- 100 137% July 
*82 8312] 83lg 84 82 82 | *82 84 82 82 |*82 84 210! First preferred.....-..-- 108 78 Deo 
*76 78%| *76 78%' *78 78% *76 78 76 76 \|*76 78 100} Second preferred__...-- 75 Oct 
86%3 8714; 8412 8714) 83 85l2 83l2 B+ 82%, 8353! 8214 835s} 16,500,\Consol RR of Cuba pret--100 77 May 
206 35g 2081g' 202% 20414 200%, 204%' 198 203%) 19212 198 | 17,200 Delaware & Hudson------ 230 June 
#14019 143 | 14112 14112 *140%4 14012 141 141 | 139% 14013] 138%; 139%] 3,400 Delaware Lack & Western. 180 173 Mar 
1 61 62 61 61 | 60 | *59 60 58 59 1,200 Denv & Rio Gr West pref--. 00 67% June 
*4 412} 3% ig 35g) «3%qS««33q) «= 3%q_Ss«3%q] «= 3%q—S 34) 1,200 Duluth So Shore & Atl.--- Yo 1% 
*7 8 8 8 *5l2 8 | %6 8 *6 8 *6 8 "300|_ Preferred. .....--.----- 11% 
56% 57 55te 5A%| 55l2 55% 55l2 55%) 55 5512] 541g 55 | 19,700 Erie_--.--..--..-.------ 69% Sepe 
5514 55% 5512| 5453 54%, 5412 55 54% 54%) 54 5412] 3,300| First preferred__-....-- 66% Aug 
*52le 56 | *52i2 55 | *52l2 54 | 54 5h | *52l2 54l2) *52l2 Sale 100 preferred......- 641g Aug 
102%, 103 | 102 102 | 101% 102% 10112 102 | 100% 102 9912 10012} 7,300 Great Northern preferred . . 100 103% Sept 
100% 101 | 100% 1007) 10012 10012 10012 10012) 100 100 9712 99%3| 2,300 certificates.......- 101 Sept 
QZig 22g) 21% Big) Bite 21% 2lig 22 2114 21%} 21 2133) 5,700) Iron Ore Properties..No par 28% 
* 5512] 521g 56 52g 53 *53 55 5212 5414] 5212 5314] 2,300\Guif Mobile & N om 76% J 
#10612 108 | 107 107%] 107 107 *106 107 |*106 108 |*106 107! 400 MOE. oo ucisiocasien 1 112% Ape 
63 63%) 60% 64 6llg 60l2 61's) 58% 60%| 58 587s) 11,400)}Hudson & Manhattan....100 6573 M 
990 921 90 92 —— 92 *90 9Q91l2 90 90's' *89 93 300! Preferred. ...- so atelieeee 001g Mdy 
143% 14455| 143% 144% 143 14512] 144 14512) 14314 14414) 142 142 6,000 Illinois Central. ........-- 100 130% Oct 
#135 145 \*1 145 ,*135 145 |*142 145 |*142 145 |*142 145 | ------ | Preferred. ......-..---- 140 «Oct 
#397% 455 4455| 442 4412] #4353 44%) 4312 441g) 447% 4673) 1,400 Int Rys of Cent Americn...108 421g Oct 
#7814 79%| 7912 79le| *79 79%) 7912 7912) *79 79'2} 79 79 70| Preferred.......------ 744 Oct 
42 42%| 381g 42 381g 40 3912 40 3853 40 39 48639 7,800, mt 621g Feb 
551g 55g) 53 53 53 53!g| 52 52%4| 49%, 5it2| 5,600 Kansas City Southern....- 100 701g July 
*7312 76 75 15 76 75 7312 7312) 7312 7312] *73 75 300) Preferred. ......-.---- 100 731g Deo 
#10912 110 | 108 109%g| 10714 10812] 108 109 | 106 10714) 1055 10714) 15,600, Lehigh Valley -------..... 50 1371s June 
*1501g 155 |*150Ig 154 | 150%, 150%) 1501s 1501g *150 152 | 150 150 400 Louisville & Nashville_.... 100 1691, Oct 
*86 91 | *86 91 91 9133) 86 86 | *80!g 86 | *8212 87 90; Manhattan Elevated guar. 100 90 Feb 
49 6=— BO 48 a 474 48 47 47 47 47 46 4612} 3,400] Modified guaranty.-... 100 54% Feb 
*61g 7 *6lg *6 7 *6 7 *6 7 *6 ls agli Market Street Railway -...100 6% June 
_.-. 29 | *20 9 | 20 27 | #20 29 | *20 25 | *20 27 | ..___-| Preferred............- 100 251, June 
#4712 49 4712 as 473g 4733) 47 47 467, 48 4614 4614] 1,200} Prior preferred........-100 0% Aug 
710 «618 | *10 *10 #18 | #10 «#+18 | *10 18 | *10 = 18 | ------ preferred.-..... 171g June 
*43 «446 | *43 a #43 44/1443 +46 | *43 44 43 43 600 Minn St Paul & 8 8 Marie. 100 561g Dec 
*81 86 | *80 84 | *80 83 8612 8712, *82 88 | *80 87 200 SAE POR 881g Deo 
*6812 68%) *68!2 68l2 6812] 68l2 6853| *66 68 | *66 68 80 OE ET 71 Nov 
B4le 347%| 3412 354; 34 3412) 337% 341g) 33%4 33%] 33 3314) 11,700|Mo-Kan-Texas RR....No par 661g June 
104% 1047%| 104% 1051g| 104%, 104%| 10412 1047,| 10414 10412} 103% 10414) 2,100) Preferred.--... nb oneial 1091g Deo 
6514 667%,| 65  6953| 6433 67 65 6712] 6414 65%) 63 6433 ery Missouri Pacific. .....---- 100 62 Apr 
120 120%] 118%4 12153: 11714 11914] 117!2 119%g) 117 117%) 116% 11718 Preferred... .--.------ 100 11853 Nov 
4lg a 3% 8644 4ig 4lg. 3% 414 + 4 3% «4 s $00 Nat Rys of Mexico 24 pref_100 3% Oct 
184 1841,’ 180g 18412! 17914 181 | 178 1815s! 178 17912] 1761s 17812] 57, 500|New York Central i is diene 00 19112May 10 171%g Ocs 
#136 138 ;| 134 13714| 133!g 134 | 134 145 | 133 133 | 13012 13112 1'800|N ¥ Chic & St Louis Co_.-100 146 May 11 2401, May 
109% 109%, #10914 110 | 109% 10912] 109 10912| 10753 107%|*10712 10914) 1,500) Preferred...--.-- -----100 110 Jan 4 110 Deo 
290 286 300 | 285!2 286 | 285 285 | 270 280 190,\N ¥ & Harlem_-_......-.-- 50 605 Apr 26 185 ADF 
781% *Bi ts 6012 614) 60!g 6012] 6014 5912 60%s| 58%, 59%) 32,600|\N Y N H & Hartford....-- 100 68%sMay 2 63% Deo 
117 117 91152 116 | 115% 11573} 116 116 | 116 11612) 115 115 3.100] Preferred.......---------- 117 May 3 11443 Nov 
33° 33% 43214 +34 3llg 3212] 32 32%! 3 32%| 29% 31%, 12.800|N Y Ontario & Western-_-_10C 39 May 2 41% Sept 
*9 0d 10 *73, Q1o) 7% 773i 8 8 *8 912 '500|N ¥ Railways pref otfs_No por May 3 15% Jan 
#391, 42 | #3914 42 | #39 42 | *391g 42 | *39 43 | *39 42 | -.--_- Norfolk Southern. ....-..- 100 491g Jap 11 641 June 
#186 188%' 18614 18814] 18512 185!2} 185 185%! 185 1851s) 18314 185 3,100|Norfolk & Western...---- 100 197 May 202 Nov 
*36 490 | *86 89 | *86 89 | 986 89 | *86 90 | *86 90 |---| Preferred-------..---- 100 89 Apr2s 90 July 
10112 101% 499953 10118 1005 10053} 9812 9933) 9712 98%] 14,200|)Northern Pacific...-..---- 100 10512May 15 1021g Deo 
991g 99! 98 99 9712 9853) 97 98%) 97 97%3| 9612 97 100} Certificates........---- 100} 9053 101%4May 16 99% Dec 
#2512 29 | #26 30 | #25 30 | *22 30 | *25 30 | *22 30 | ______|Pacific Coast....-------- *90| 191gMay 14| 347gsMay 25 31% Deo 
66. 66% 65% 66l2) 65 65%] 65 657%] 64% 6512] 641g 647%| 25,000|Pennsylvania-.--..------ 60] 63 Feb 9| 722 Apt 37 68 Oct 
*30 35 | *30 35 | *30 34 ) *30 35 30 30 | *30 8 35 & Eastern._-..-.-- 100} 25 Mari2| 387 May 46% July 
#136 140 #136 137 (213614 13614) 135 13514) 13312 13412] 13014 132 1,600|Pere Marquette_.....-.-- 100} 124% Feb 9| 146 oe a 14013 May 
99 99 | *98% 9912) *97 9912] #96 99) *97 99 | *97 99 100| Prior erred.......-- 99 Jan 18] 101% Mar 28 99%, Deo 
#9712 98 98 98 | *9712 9812] *9712 98 | *97l2 98 2712 977% 600| Preferred_.....------- 95'2Mar 6] 100% 971g Dee 
#152 155 |*150 153 |*150 152 | 150 15014.*145 149%) 145% 14912 700; Pittsburgh & West Va... 121% Feb 20) 161 Apr 9 174 May 
#110 111 | 10812 110 | 10714 10853} 107% 10912) 107 1075s} 10553 10713) 12, 300' Reading. ..-..----------- 9414 Feb 7| 119%sMay 10 123% June 
4312 4312 43% #4310 44 | 44 44 | *4312 4419] *4312 4412 "500| First preferred. .------- 42igMar 1| 46 Apr 9 4313 Deo 
*5212 53 5lig 5lig *51'4 5212' 52 52 495g 51 491g 4912 700 preferred. .....-. 44 Jan26! 59%May 1 50 Feb 
*69 «= 71 69 68 68 6712 6712! 65 67141 63 63 1,200 Rutland RR pref..------- 1 60 Feb21| 7214May 18 69 Msy 
11712 117%, 115!2 11712} 115!g 116 | 115i2 116g, 11412 11513) 113 11412) 8,400 St Lou _.--100} 109 Feb 7| 122 Mar 23 117%, June 
997% 100%; 100 100%! 99 99%) 9912 9912, 9SI2 9914) 98 98%) 10, "500| Preferred A-.---------- 1 98 June 8} 102 Jan 4 104 July 
9012 91%; 87% 9114) 8612 88% 871g 8753 85 8612) 84 85 7.300 at Leute Southwestern - --- BS 6719 Feb 8| 91%3May 14 93 June 
*92 «93 91 92 91 91 91 Q91lo, *91 92 | *90 92 700! 1st Pref paid.......--- 991eJune ‘1; 101 May 21]j ---.----] ---- ---- 
18 18 1814 184) 18 18 18 18g} 171g 18 7 “7 3,200 Seaboard Air Line. 11%s3Mar 3| 3013 Jan 3 41 Feb 
2414 2414] *24 2A | *2312 25 | *23l2 25 23 2312! 22% 227%| 1,500) Preferred-----. 1912Mar 3| 38 Jan 3 July 
125l2 12614] 12414 126 | 12312 125 | 124 125%) 12312 124 | 123 12312) 14,200|/Southern Pacific Co. -.-.--- 11753 Feb 7| 1314May 9 1 Dee 
159% 159%| 158 159%! 15713 1577%| 15612 15714) 155% 157!2| 153 155 8'700|Southern Railway -------- 1391g Feb 8] 165 May 7 149 Dec 
*100%, 101 997g 1007} *997, 100 | *99% 100 993, 9934) *993, 100 600) Preferred.....-------- 9819 Mar 14| 102% Jan 17 101g Dee 
147. 147 | 144 14612] 14114 1427%| 13814 143 | 137 139 1 137 138 4,900;Texas & Pacific. ...------ 991g Jan 3| 148izJune 1 103% Nov 
#39 39%] 39. 39%] 37 39 | 39% 3914) 38 3812) 38 38 1.800|Third Avenue--_-_--------- = 281g Jan 10| 46\gMay 3 41 Feb 
461g 4614] *45 46 - 48 49531 4914 49531 48 48%) 3.300|\Twin City Rapid Transit-.100| 44 Mar23) 56 May 8 65% Feb 
#102 104 |*102 104 |*103 104 |*__.. 104 |*103 104 |*103 104 | _____- fi 100| 1021g April) 107 Feb 10 May 
200% 200%] 19814 20012] 19612 19814) 196 19712] 195 19712] 194 195%] 8,400 18613 Feb 6| 204%May 9 197% De 
*85 854] 85 85's) 85 85 86 8 86 86le1 *85 86 1,400 83 Marl 87\%4 Jap 
8912 90 8714 90 8612 8753 86 877g| 847, 85 8214 84%] 11,500 561 ¥eb18| 9614May il 81 june 
#100 10112] 101 101 | 100 101 | 101 101%} 100 100 | 100 100 5,700 881g Feb 7| 102 May 18 101 Jun 
#97 100 | *97 99 | *97_ 100 | *9612 9812) 96 96 | *94 $7 400 Feb 9912May 18 98 June 
481g 50's) 4718 50 467, 48 46%, 4814] 4353 47 43 45 | 34,200 31% Feb 64%, May 10 67% June 
* *4712 50 46%, 4712) *4612 4812} 46 46 4412 4412) 1, 331g Feb 8) 54%May 10 6715 Juo 
























































® Bid and asked orices. 2 Ex-dividend. 


a Ex-dividend and ex-rights. 
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PER SHARS 
me ins en. 3, || Renee for Erarom 
Since nes 
Ck 5' gp On bass of Eee. Lowest | Highest 
CENT. | Sales NEW YORK — Highest 
NOT PER for CHANG Lowest share|$ per 
SHARE, EX 3 per June 
LOW SALE P. Thursday, Friday, Week. % per shar 7| 371g Jan 1 Apr| 76% 
HIGH AND Wednesday, June 7. June 8. 100} 28% Feb 9| 621g Jan 6|| 55 
P| ek | meee ee ay 4 100} 671, Feb 
«ay | “June 4. en it S per share | $ per 307s} 4,000/W TEE ET .nacesacae 
a | $ per share | $ 52, raaie 31 322 571 5714 — 
hare 3212 5 58 Ba genie Game RT eae -< 
Soe ae “5olg. pon 38g 8s ee POGRSEEE Se ESTEE G64izMay 31) 85 Ape 13 ists Fe 
$3212 #5814 59% w No par 21) 11112 
*58i2 59 w& Paper ne 95 Feb 13° Jan 10 210 Nov 
bitib! Po -- We orl siotehtor “ai 1 a7 Dee 
6612] 12,200 Slateuhan 6 Sneen. 100| 11012 4| 378 Apr 961g 
6714] 6512 “a 195 Jap 1g Mar 28 15% Feb 
Me Cl, Oe Se ot ie 1 108 iil 00|Adame  Express_------~~- 100] 93 Jan "| 504sune 6 oe 
ore] oe ior e101 108 “Itt itt feiil 321 | 302. 317 *t00| Pre wo numely-22.-. 100] 3414 Jan 17 Crisrune © era 
6612 10 11 ‘ 32 Rumely.......-- a ee ee bel 
sane ate jenni ins “TN, das | 314% $38, | 304 9644) #9644 98 "45.800|Aavance Remely orel--... ve ga Jan 17 74%May 7 15s Mas 
*111 325 340 2 977g| *96 4012 497, 6312] 45,5 ada Lead_......... 2 14% Jan 
96 lp 5Ol4 61% 3,200| Ahum Inc newNo par SisJune 8 27 Sept 
*96 977% 15g 4673| 4612 Tiel 62 67 4 4ig} 13, ir a No par 2 5) 4% Apr 32 
ty) as] 41 oul 4 Tl “a “Ee a ale * Ol Sahin hoo Sl ss lanl sit mee 102 Sept 
33% 60% 50% 63%] 59 a] ert esl 67% 63 “Bis 87%| 17800 Alaska Junesiy Gold Min. yor; 33 Mar a5% Mar 26 
17| 1 169%, Beps 
5853 607s 4%, 4% 14 70lq) 67's 6912 873 9 Ste 3%] 10,100) Alas y Perf Wrap Pap 100] 9813 Jan e 6 124 Aug 
41g 453 68% 70 6814 914 87g 9's 3% 04g 3%4 28 wenn ps tae: onene---- Feb 18; 182!gJun 4 Dee 
7014 70% 9%) 9 4 4\g 2814] 28 BG vcnsas Preferred e.No par| 146 ar 17| 1275sMay 118% 
a ee 2h 28 282] 28° 26%) 28 76121188, 300] Allied Ch emieal & Dye pret 100 116% Feb 18 ae Ane 108" Feb 
Sit 287| 2815 287 corel ewes ---- ot eet es) S seelained Mig-....-. par| ‘lite Jan 3 Apr 19 37% Feb 
toning vite. fpmetnagh 79. Fovmd | AZS USSiel 175ts 181 | 171% 176% 3,200} Allle-Chalmers ree 7 69 Mar 2 90 Mar 31 211, Dee 
170 173 | 167 175 ° 168 1odte #124 12412 120" 121 | 110% ‘124| 6 /s00| Amalgamated. Leather Wo par ian yep 30l aaitMien 24 72% Deo 
170 see sel 123% 133% 9123%s 122%) 121 1231 42 iatel Ais 80 | 1:00) | Preferred.--......-- * {00} 155s Feb 20 75 May 25 98 Nov 
“age Sat | Megs | abe Hag ah ae fo Ry ed wax Son 17) 198, May os, Se 
*123lg 125g 1 1g 85 8. 3212 33 lg 20%} 9, erred.........--... 1 7 10; 65% Jan 
#13% 4 86. 86 8314 3312] 32% 33% 2012 21% 20% 68121 6.400 Bank Note_..._____ 50| 61 ~~ 19144June 5 601g Jan 
*86 8612 33!2 3414! 33 20%] 20% 21%) 20 oe 1 ins’ 198 | 3408 my | fememaenecmenten por| 14% Feb 15 60 June 4 26% Oct 
B4lg 3414 202g 217° 20% 69 6 7012 125 126 | 125 65 490 Beet Sugar..No 100} 36 Febil 41 June 4 4 July 
ae ae | com Tits 68 Tae eS | bat Oatel 63% iT’ 2.220 Ameen Set Oe <------ 15% Feb 18) 491g Jan 27 128 Mar 
Toate ant | 125. 13012! 125% sotal so to | Gait iat ive RD «Fg ws PI Se ae of see” ee ae 391g Jan 
#13012 131 63 63 63 1914 19 19 58 59 *54le 38%g| 47,600 oe Shoe & F newNo 100 1241, Jan 4 2614 May 21 98 Feb 
631g 6312 181g 191g} 19 5912} 59 60 3712 38%] 3612 43%! 5,100|Am — ed. ...-.-.....- 10°3 Apr 27 6573 May 21 77% Deo 
aes oe i 39 | 372 40 SS a aor be we hover HI-N? 750] 40% Apr 27 95%3May 14 141% Deo 
59 «5912 3612 41 37 44%| 4419 4412 #125 128 |*125 4 26,100] Amer OR ess cbiaean 25| 7012 Jan 18 147 Apr 30 111 Deo 
395g 40/2) 441g 4514) 44 128 |*125 128 191g 20 191g 5812 190) F — Can.......-.-. 00] 136%, Jan 1 1lllg Jan 3 134% June 
ee Ss leigs * 198 ‘19138 2112} 20% 21 *5812 59 | 582 90%s|227 600 ee = a= ann oe a= 10012May 29 13712 Mar 31 103 
“e, aeel oi eel 8 58%! 5812 59 89% Olt) S7is 908 1,300 Car & Fdy.-.No par = Zo = June 4 74% Nov 
19% 227%, 58l4 58% 58l2 Qlis} 89. 92 143 143 | 14212 14212 3/000 American ecccccccce 99144 Mar 7 11 
01% ’ -- 100 12} 89%,May 110 Dee 
59% 59%, 8914 931g! 88% 143 | 143 14312 101% 102 | 101% pee 600 Chain pref...._ 69 Jan 1 Nov 
91% 925, 143l2 14312|*142 10214! 103 103 #132 134 132 1: rh 400 American Chicle...... No par Jan 5| 114 May2 151g 
é 10 571, Nov 
142 144 102 103 | 101 2 | 133% 133%)* 414 106 | 104% 10 Pi 6,500! American No par| 107 Feb 18| 15lg Aor Nov 
1% 10212 1g] 132 13 14 106 |*10414 80 8llz 6, Prior preferred ___... 10} 11 5 Apr 25 183 
13its 13513|*131% 105 [*105 ‘51, 84 8Olg) 82ip 84 *111 113 ool Amer Druggiets Syndicate. "10 69. Jan 10] 207%June 6 oo. on 
“S  Gékl soe 87 | 85 88% od, 118, lotiis 113, 0113, 113, 170 700|Amer Enesestie Tiling. 100) 109, Jan 18 38%sMay 1 100% Dee 
1 8 1 8 7, ican Express.......- we 4 BBseteictes: Fenda 
= 2 nt fet, 113 11112 113 13% 14% rte 68 | *63!2 66% i aaelioe a were ae par 1054 Mar 16 ae Apr 27 iat = 
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and asked prices; no sales on this day. 
* Bid 


z Ex-dividend. a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ae me tae. 
Since Jan. 1. 
for NEW YORK STOCK On basts of 100-share lots 
° Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
June 2. June 4. June 5. June 6. June 7. June 8. Week. Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares lIndus. & Miscel. (Con.) Par| $ per share 
*115 120 | 118 119 ;*117 119 |*117 119 |*117 118%] 117 117 300 uk Cigars, Inc N 101% Jan 18 
7 10812/*108 109 | 108 108 | 108 108 | 10812 10812/*108 109 140) First 1073gMay 14 
17% 17%) 16% 1 161g 1612) 15% 161g] 153, 15%] 1533 16 | 11,500)Beacon Oll__._.... 1214 Mar 16 
72 80 79 7914) T7lq 7733) 78ig 79 78 7853) 7712 7712 2.500(Besm Nut 7153 Jan 17 
181g 181g] 1812 18%| 1814 183%) 18 18lg} 18 18 17%, 18 400] Belgtan Hem'way Co..No par| 177June 8 
90 4=91 9014 9014] *87 89 | *86l2 89 | *86l2 89 8612 8612 7'400|Belgian Nat Rys part pref... Feb 18] 92igMay14}} .... ....]  .-. -... 
68%, 69 68 69%) 671s 68 673g 68%! 6713 6773) 66 67 4,200) Best & Co........-... No par| 653% Jan 19 
62 6273] 6053 627%] 6012 61%| 6O0le 62%4| 6012 61%) 59!s 6 79,100 Detbichows Steel Corp. .._. 00| 55's Jan 20 
121 121 | 12112 123 | 12119 12184) 12119 12112} 121 12114] 120 1214] 3,700|/Beth Steel Corp pf (7%) .100| 119 Mar 6 
*36 3712] 36 36 36 486 36 12 36 | *36 3612] 35 36 2,000|B Bros....No par 2 
*11012 111 |*109% 111 | 109% 109%! 111 111 erred 100 
95 95 95 96 95 9512] 95 96 
*75l2 77 75lg 76%! 7353 754) 75 7612 
6lg 612 6% Tie 77% 7% 
*40 48646 46 47%! 467% 4733 47 4 49 Janil 5714 May 
170 170 | 165% 170 | 163 167!s/ 165 167 { 164ls 50 187 Jani 169 Deo 
*17 18 | *16% 18 | *1 18 | *16% 18 | *16% 18 16le 16% 200| Botany Cons Mills cluss A-.50) 16i2June 8| 23 Jap 4 301, Sept 
395g 4214] 3812 423! 3714 3912] 38lg 41 37le 3914] 3553 3773|369,000)Briggs Manufacturing._No par| 211g Feb 4| 423sJune 4 36%, Feb 
6% 7 6144 «67' 6 Gigi 6le Gla) «= 53q sil = S1gss«53q_.s« 44,2001 British Empire Steel.....- 100! 1g Jan10' 914May 25 2 De 
9 6©— 9%! 9 oul) 8% 8% 9 87%  87%| 733  8%s| 1,800| 2d preferred......_____ 100/ 2% Jan 5| 12 Feb 1 Tg De 
252%, 252%| 249 254 | 249 252 | 249 250 | 24912 252 | 247 24812] 5,200 Brooklyn Edison, Inc_.___ 100} 206% Jan 10) 268% Apr 13 225 Dee 
*148 150 | 14912 151 | 151 151 | 152 152 |z150 151%4/*145 150 4,000, Bklyn Union Gas_____. No par| 145 Feb20| 169% Apr 14 1 Dec 
*4812 49 | *481p 49 481g 4812] 481g 49 4712 49 461g 4712} 5,900|Brown Shoe Inc_______ 0 4612June 8| 55tg Apr 5 504 Dec 
46 4714) 441g 4714) 45 4714) 4514 46%) 45 4512} 44 451s) 40,200)/Brunsw-Balke-Collan’r_No par| 2712 Feb20) 5133May 16 25% July; 38% Jan 
4412 447,| 4215 4473) 42  437| 4153 4273) 40 4112] 23953 4014) 12,200|)Bucyrus-Erie Co........_. 10} 2419 Feb1 507%gJune 2]| .... .... jibe, eee 
50 50%3' 47 5074] 4 497g| 483, 4953} 4712 487s! 24612 477s) 17,500] Preferred............... 10] 33% Feb17| 545gMay14|/ .... .... denis line 
125 12512 #12014 12119! 124% 1247g| 1245, 12453 1248, 12434] 12014 1245s; 1,800|/Burns Bros new clAcomNo par| 9312 Feb 17| 12512June 2|| 851gJ 126% Jan 
41% 43 40 43331 401g 4173! 3712 4012] 39%, 4012] 397% 40%] 21,300) New class Bcom....No par| 15%Mar 8| 43%June 4/| 16% 34% Jan 
10733 10812! 108 108 | 107 107 |*106% 108 | 108 108 | 108 108 230) Preferred............. 100} 97% Feb 21] 10812May 29|| 90 100 Jan 
*158 1 158% 158%] 158 158 | 15812 15812/*158 15812] 158 158 600/ Burroughs Add Mach._Ne par| 139 Jani14| 165 Feb 3)| 290 145 Deo 
5712 57 574) 57 58 55 56%) 5512 5534) 54 57%| 4,000)Bush Termina, new....No par| 54 June 8] 6714 Apr 13 29% 69 Nov 
111%, 112 | 111% 113 | 111% 114 | 114 114 | 114 114%] 112 113% 600|_ Debenture............ 100] 10714 Jan 4| 115 May 21|| 91% Jan| 111% Deo 
*117 119 | 118 118 |*117 119 | 117 118%9] 11812 119 |*117 118 120|Bush Term Bldgs, pref....100} 11413 Feb 15| 119 Feb 4 
9 Ol 8lg Ola 8 8% 814 87% S 834 73g 814] 32,700)/Butte Copper & Zinc______ 5 41g Jan 1 10 May 28 
5712 59 50 86-58 537, 59 57 62% 5812} 56 56 | 34,100/Butterick Co_........._. 00| 45 Feb 7} 6712May 15 
15 15%) 13!2 15tg) 13% 144) 1 143g} 113, 1353} 13 13%] 14,400|/Butte & Superior Mining.. 10) 9 Janiil| 16%May 21 
76 7612} 75 751s) *73 75 | *72le 75 7. we 6914 71%) 2,900|/By-Products Coke. _... No par| 65 Mar 1| 8014May 24 
103% 104 | 1027, 10712} 102ig 107 | 106% 1097s} 105 1095s] 10112 108 | 69,500|/Byers & Co (A M)_..__ No par| 9012 Jan 16) 11712, Jan27 
®111lg ____/*11112g ____] 11212 11219'*1111g ____]*11112 ____|*111!2 __-- I OO eS 100] 1085s Apr 13} 11212 Jan 14 
7453 7453| 7414 7473) 7 74lg} 74 7414] 731g 74 73 «78 5,200)/California Packing....No par| 715sMar 3| 79% Apr 13 
*Z1llp 32 32 32 | *31le 3214] 31lg 31l4] *30 3112] 2912 2912 400|California Petroleum_-___- 25} 2514 Mar 16} 32%,May 22 
4 4 4331 3% 4141 41g 414! 37% 41g! 33, 4 | 12,800!Callahan Zinc-Lead....__. 101 1%Mar 8 65%, Apr 30 
1041g 1061g] 10212 1061s] 1021 1034,| 10253 1047s] 10112 1035s] 298%, 10112] 17,100|/Calumet Arizona Mining.. 10] 89 Feb18/ 120% Jan 3 
24 247%) 24 2412! 235, 2 231g 24 223%, 2312] 22,400|/Calumet & Hecla____.___- 201g Jan10| 2514May 28 
7812 797%) 771g 807s} 7612 8012 7812 82 781g 801g] 7753 7912] 47,000|Canada Dry Ginger Ale.No par| 54% Jan 5| 8612May 8 
32412 327 | 319 334 | 313 329 *| 325 333 | 316 32112' 310 314 {| 17,800|Case Thresh Machine__-__- 00| 247 Jan21| 334 June 4 
#130 133 | 132 132 | 130 130 (#125 132 |*125 132 (*125 130 500/Case Thresh Mach pref....100} 126 Jan30| 13512 Mar 30 
3712 361g 381g} 35le 36%) 35%, 377s) 35le 36%! 351g 36 {| 32,300|/Central Alloy Steel_...No par| 28g Mar27| 403,May 24 
141g 1419) 14 14 | *135g 13%! 13 13 131g 1312} 1312 1312 600 Century Ribbon Mille._¥e gar 1llg Feb18| 1753 Apr 4 
*82lo 89 8212 8212] *82l2 87 8212 8212] *8212 87 | *8212 87 30|. Preferred.............. 100} 80% Feb21; 92 May15 
74 $767%| 74l2 77%! 73 74le' 74 75 7253 7414] 7153 72%4| 54,300|Cerro de Pasco Copper_No par| 5813 Jan 3) 77%sJune 4 
493g 5014] 4812 50%) 47ig 50 481g 513g] 485g 4912! 4812 491g] 36,600|/Certain-Teed Products_No par| 403,May 24 Apr 28 
97 97 | *96l2 97 | *9612 97 97 97 | *96!2 9712] *9612 9712 200| 7% preferred.......... 00} 97 June 2} 100 May 21 
75%, 7712} 75 76 7414 75 74 74 74 74 74 74 3,600|Certo Corp........... 71 May 3| 77i2June 2 
11 iil 95g 11 101g 1012' 1012 107} 10 1012} 9% 10 5,700 Chandler Cievelaid MotNe par 512 Feb 29} 1312May 15 
197% 197%} 183g 2012} 18 1812! 1853 19%! 18ig 1812} 171% 18 6,700| Preferred........_- gw 14 Marl3| 253sMay 15 
*74 5 731g 74 731g 73lo 72% 7312) 725s 73 | z71l4 72 8,300 PP eens Corp....-. 71l4June 8| 81% Jap 6 
#12812 131 | 130 131 |*127 130 ,*126 130 |*126 130 | 126ig 126! 300 Chicago Pneumatic oa. ’ 100 125 Feb20} 14114 Jan30 
*315g 33%) *32%, 3312 32% 33 32% 33 | *32% 3314] 313g 3234 400 Chicago Yellow Cab...No par 30% Mar 24; 43 Janl4 
4512 48 4714 49 47 477,| 48%, 49 47 4812} 47 4812] 10,900 Childs Co__........ 2 No par| 37 Apri9) 6212 Jan 7 
44 447%] 4314 4533) 4314, 4453) 243 44 4219 433g] 4214 43 | 34,900,;Chile Copper_............ 37%g3Mar 5| 45\2May 28 
*94 100 90 90 | *990 95 | *90 95 90 90 88 90 900|Christie-Brown tem ctfaNo par} 85 Jan 4| 131 Jan23 
82% 85 801g 8 79 8233' 797% 8314] 791g 8i%3| 78%. 7953|270,100|/Chrysler Corp.......- No par| 54% Jan16| 8812May 29 
115% 11534] *115%q 1167 *115%4 116% *115% 116%4|*1157%3 116%4)*115%4 116% 200) Preferrea_.......-- 0 par| 11353 Jan 9| 117 Mar 12 
$54 ....' 54 54%: *54 547%, *54 547g' *54 5473 *54 6473! _.___. City Stores class A....No par| 614 Jan19' 54 Mar 12 
94%, 95 967 9712] 9514 9712} 9S8lg 993g) 987s 9914] 99 102 | 26,600/ Class B_......_.... 62 Jan 5) 102 June 8 
92% 9312] 901g 92%) 87% 88 88 8912) 86% 88 87 88 2,600|Cluett Peabody & Co..No par| 7712 Jan 10} 109% Apr 5 
#12012 121 |*120 121 |*120 121 |*120 121 20 120 |*120 121 20| Preferred_.........--- 118!g Mar 21| 124% Mar 19 
169% 170 | 167 170%) 166 16712) 16612 168 | 16613 168 | 16412 16612} 6,900}Coca Cola Co___..-._. No par| 127 Feb 20) 177%May 15 
75 75%3| 7212 76%) 73 75 721g 75 7253 74 70\g 7312] 13,400|Colline & Aikman new.No par| 67 May17| 111% Jan 3 
*97144 98 9733 97%| *98 99 9733 973g) 9714 9714) *98 99 300| Preferred.............- 00} 9714May 28| 109 Jan 8 
76 76%) 7212 75 711g 73%) 7Zllg 7414] 713g 73%) 69 72 | 21,900/Colorado Fuel & Iron... 100] 6612 Feb 27| 8412 Jan 31 
90 690 90 90 8812 89 8812 8812) 88 8812] 87 88 2,500'Columbian Carbon vt cNe par| 8612 Apr20| 984 Jan 24 
11313 11412) 111t2 114%) 110% 113 | 11112 113%] 11053 112%] 109% 111% 56.100'Colum Gas & Elec new_No par| 8912 Mar 15| 118%sMay 16 
107%, 1077s| 108%g 10812] 10912 10912|*109 10912] 109 10914] 10912 10912 + Preferred new.........- 00} 1071, Feb 28| 11013 Jan 3 
8353 837s) 83 8414] 8012 8233) 80lg 8134) 78l2 8012] 7712 7953) 17,300|\Commonwealth Power_No par| 6214 Janil| 87!2May 8 
330-33 32%, 33 321g 32384) 327, 33 311g 3212] 3112 3214] 5,100 I Credit_...No par| 21 Feb20) 35%May 4 
#2553 26 26 «626 25 26 | *26 26%) 26 26 | *26 26% 120} Preferred..........-.. 25} 23 Feb 3; 27 May 8 
*26%, 27 26% 26%) 26%, 27 267% 2673 26 27 25le 267 350 Proferred B ENE BE IS 25} 23 Feb 7| 27%May 11 
*93l2 94 927% 94%,| 92% 94 921g 92%| *G212 93 | *9212 93 390] 1st preferred Sate 87% Feb 2| 96 Mar 16 
oe 69 704) 68 68 | *68 701s) 681g 681s] 68 681s] 1,400|\Comm Invest Trust...N 65% Mar 1| 74 April7|| 411g May) 62 Dee 
*106 10812/*106 109 |*106 109 |*106 10812'*106 10812|/*106 10812] _____- 7% preferred......-.-- ° f00 99 Jan27| 109 May14/| 9412 Sept] 102 Deo 
#90 9712] *95 9712) *95 9712} *95 9712| *95 9712] 943g 95 200} Preferred (634)---.---- 100} 943gJune 8| 971!2May 11|} 86% July Deo 
170 170 | 165 170 | 164 16412) 164% 164%) 163 16512! 163 163 2,900|Commercial Solvents.. No par| 15312 Feb 18) 18912 Mar 28/| 145 Nov) 203 Sept 
64%, 65 64 64%! 6212 64 6373 64 62 6312] 62 62 2,100|Conde Nast Publica._..No par| 48 Jani14| 65 June 2|| 39 Aug) 53 Deo 
2712 28 261g 2814! 261g 2714] 2614 271g} 2512 2653] 251g 2614] 40,200 me Inc_.No par| 23% Feb 8} 3112 Apr17|| 17% Jan) 29% Dec 
7412 74l2) 74 75%4) 74 74 | *7253 74 72% 73 7373 737%) 4,100;Congress Cigar_---_--- No par| 67 ¥eb18| 81% Jan 3|| 47 8812 Deo 
93 984! 93 99 92% 95 9314 95 921g 9434! 8914 9214! 49, *700|\Consolidated € Cigar_...No par! 7912 Jan20| 99 June 4\! 74% Oct) 86% July 
991g 997s] 100 1001s} *9912 100 9912 9912] 993, 99%) 9912 99%] 3,000] Preferred (6)_......_-- 00] 96%gMay 16] 102% Apri18;) ---- -.--| -------- 
17, 2 lg 2g 2 24 , 2 214 2 21 8,900/ Consolidated Distrib’ersNo par 7g Jan21 3 May 18 1g Oct 21g 
156 15733] 154 15753! 154 158% | 15434 157l2| 154 15612] 150% 15414]107,800 Consolidated Gas GFY) No par| 119%, Jan 10} 170\44May 7 Mar| 125% Dee 
102 102 | 101% 10212] 10153 10134) 10134 101%4|*10112 102 | 10112 101%,| 4,800| Preferred._......_- No par| 101'g Feb 16) 105 Mar28}} 93 Marj 103 Deco 
4 4 4 41g) 3% 413! 3% 4 3%, «4 31g 334] 24,200|Consolidated Textile...No pur| 31g Feb 9| 5% Mar 28 3lg Mar} 7ig June 
3212 3212] 3212 335g} 32 3253! 32% 33 31% 3234] 321g 3212] 9,700 Continensal Baking cl ANo par| 2612 Apr10} 531g Jan13/} 331g Apr) 74% Jap 
51 514 (55g 51g 58g 5lg Ble 5lg Sle 51g: 53g] 13,500] Class B........-._. ‘0 var 3% Aprl10| 6 Jan13 4 May, 10% Jan 
8212 8212] 82%, 83 8llg 82 82 8212! 8112 8210} 81 81 3,200| Preferred_........___- 100} 73 Aprl0) 9612 Jan20||} 72 Apr Nov 
1081g 10834] 105 109%4' 10414 105% 105 10712' 104 106%] 10014 1041s] 42.400 Oustioenaal Can, Inc__No par| 80% Jan 10) 1147s Apr 16|| 58% Apr) 86% Deo 
125%, 12612|*125%, 12612 *125%, 12612 125%, 12612 *125%4 12634|)*125%4 12619] ______ Preferred_.........._-- 00| 123 Jan 5| 128 Mar26|/ 120 Jan) 126 June 
897, 90's 89 897% 88 8812 89  891g| 8712 88 86 87 7,300|Continental Ins temp ctfs_.10} 75 Feb15| 947%May15|| 741g Dec) 9 
1314 13%] 12% 13%! 12l2 13 12% 13ig] 1212 13 121g 12%] 27,200|\Continental Motors...No par| 10 Marl3} 147%May 8 873 Nov; 1 Jan 
.77\g 7712] 76 7712 75l2 76 75l4 7612} 743%, 7512] 721g 75 | 26.100|Corn Products Refining....25| 64% Jan 3) 82% Apri3|| 46% Jan) 68 Nov 
#1443, 1447g| 14514 14514 #14434 14514! 145 145 | 145 145 | 144% 145 1,100 Preferred ppiprnte em —~ 13812 Jan 16) 146% Apr10|| 128 Jan) 1424 Deo 
171 174 | 170, 175 | 167% 170, , 173% 176 | 174 188 |*175 178 | 8,400|Coty, Ine_....-.---.- 123 Jan 3| 188 June 7|| 56 Jan) 123 Deo 
85% 857%| 84%, 86 8412 8512) 85 85%! 8314 844) 8314 84 3,600 Crucible | Steel of nalen” te 8314June 7| 93 Feb 7|| 761g Oct Mar 
121 121 | 12012 12012' 121 121° 120 120 | 121 121 | 12012 120!2 700| Preferred.......---__- 100 11212 Mar 16 121 May 11j| 103 Jan) 115 Sept 
27 28%) 267% 287%! 27 28 265g 28 2612 27%! 2512 2633! 23,200|Cuba Co____------__- No par| 22 Apr 28’sMay 8|| 1812 Aug) 344 Jan 
%6lg 7 *63g _...| 63 *63g 7 *6%3 634] 614 6%| 1,200)/Cuba Cane Sugar_-_-._- No par| 5il2 Feb 16 TizMay 12 4% Oct} 10% Jan 
#28 29%) 28! 2812} 27% 28 | 26% 27 263, 2733] *2512 26 4.700| Preferred......------- 24 Feb18| 32% Jan12/| 28% Nov; 60% Jan 
22% 23 2212 23 22 22145 22 22%) 21% 22 2114 21%| 8'200|/Cuban-American Sugar... 10} 191g Feb 18} 24'4May 25|| 18% Nov) 281g Jan 
#10212 10412 #103 10412! 103 103 {#103 10412] 1021g 1021g/*102 103 200| Preferred_........-_-- 00] 101'2 Feb 16) 108 Feb 1|| 9712 Nov) 107 Aug 
#1014 12 ' *10%, 11% 92 10! 10 10 *9lo 10 912 912! 1,900!Cuban Dom’canSug new No par 9l2May 31! 12 Jan 4!! 101g Nov' 18 Jan 
6553 6733) 66%, 6 6512 7014) 6753 7 66% 68 651g 6712] 37, 500|/Cudahy Packing new-.---- 60| 54 Jan 3) 72% Febl4 58% Sept 
128 130 | 11853 1311!g) 12014 130%! 124 129 | 12314 127%) 121 125%] 43 "600\Curtis Aer d& Mot \Ce_ ile par| 631g Feb 27) 192%May 16 69% Dec 
ee ae a ee a ee dae ae aie > Coe eee Preferred......---..--- 100] 117% Jan 5| 143's Apr 18 118 Deo 
#189 193 |*19112 193 | 19112 195 | 196 198 ;*191 199 |*189 199 1,900) Cushman’s Sons... --_-_ 144% Jan 13} 198 June 6 162 Oct 
12412 1241e/*123 124%) 1243, 124%/*123 125 |*123 125 | 123 123 30 Cushman's Gone pref (7) --100 114 Janll] 125 Jan20 125 Deo 
6212 5212} 5312 5312) 53 54 531g 54 533g 54 533g 5312] 2,800/Cuy IR oe as 60l4May 10) 55% Jan 20 551g Oct 
50% 51%) 49 52%) 48 49%] 4953 52 | 481g 51%) 46  487| 28,300 Davison Chemical vs o_No par 34%, Feb 18) 56%May 1 4812 Deo 
126 126 | 12512 126 | 126 12614] 12512 126 | 12514 12514] 12412 125 240, Deere & Co pref......... % 1151g Feb 1) 126%May 15 12513 Nev 
207 209 | 20912 202 205 203 | 202 202%) 199 201 6,700, Detroit Edison. .......... 16613 Jan 11) 209%June 4 17013 Dee 
*53 54 521g 5414) 51% 53%) 53 53 52 «52 51 51%] 1,900) Devoe & Raynolds A..No par Jan 3} 61 April6 42% Deo 
116 117 |*116 117 |*116 117 |*116 117 | 116 116 |*116 117 20 preferred........... 100} 108 Jan 9] 120 May 16 11412 Deo 
151 151 | 15253 15253) 151 151 | 150 151%) 14912 1501s] 149 14912 400/Diamond Match.......-- 100| 134% Jan18| 161 Feb 2 147% Sept 
161g 16%| 1512 16%] 1512 1612) 16 1612} 15% 1613} 1512 16 | 83,600|Dodge BrosClassA....Nopar| 1512June 4) 241g Jan ¢ 271g Jan 
79%, 82l4; 77 8012] 75 77%) 75 79121 75 7612] 74 7573! 72,300 certif ..... No par| 681g Feb 18} 86 May 31 85 Feb 
914 9%) Ble lz} 9g 912) 94 92) 9 9 9 913] 4,400}Dome Mines, Ltd. -.-- No par| 82 Apr23| 131g Jan 6 144% Dec 
651g 66 | 64 65%| 64 641s) 63% 64%| 63 631s] 6114 6212} 2,900, Dunbill In .-No par| 6512 Jan 9} 76 29 6213 Oct 
#10412 105 |*104 10412/*10212 104 |*102 10412/*101 103 |*100 103 | __.__. Duquesne Light lst pref...100] 104i2June 1/ 11612Mar 3 117% Nov 
1821g 182!g) 179 182%4|-178 1791s} 180 18212, 17812 181 | 178 17812| 6,000|Eastman Co....No par| 163 Feb 20) 186 May 14 175\4 Sept 
#130 132 |*128l2 132 |*128!2 132 |*12812 132 |*130 132 |*130 132 |__/___ Preferred_..........--- 100} 125 Mar 7 Apr 131g Oct 
4012 41% 41%| 381g 39%) 39 4012) 3712 387%. 3612 38 | 54,000’ Eaton Axle & Spring...No par) 26 Janil) 41%June 4 20% June 
393% 398 | 391 40512) 390 394 | 390 394 | 388 392 | 385 388 | 10,700 ElduPontdeNemnew.No par| 310 Jan10j 405!2June 4 3437, ¢ Oot 
116% 119 | 119 119 | 119 119 |*116% 119 | 118% 118% 118% 1187, 500 6% non-vot deb__...... 100) 115 Mar 9] 12l!gMay 8 118 Dee 











* Bid and asked prices. Bo Gales Om this Gag, 6 Ex-Gividend. « Ex-rights, 6 Ex-wairaite. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS age od 1. omaard nS 
for NEW YORK 8TOCE On basts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, | Wednesday, Thursday, Friday, the EXCHANGE _ 
June 2. June 4. June 5. June6. | June 7. June 8. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share per $ ver share. 
*19 20 184 19 i8 18 | *18l4 19 18 18%) 17% 17%| 1,400, Elsenlobr & Bros...----.-- 26} 12% Jan 3| 23 Apri2|| 10% Nov) 16% Feb: 
203 205 | 198% 204%! 195 198 | 196 196 | 192 194 | 191 195 5,900|Electrie Autolite---.--- No par| 98 Jan 3| 219 Mayl10') 631g J 102 Dee 
15% 1 1512 17%4| 15%¢ 16%] 151g 17%) 15% 16%] 1512 16%|129,600'Electrie Boat.....--.-No por} 12'sMar 2) 17%June 131g 221g Aug: 
414 421g} 39 417%] 38% 40's! 3912 407%! 38% 39%) 38 39%) 48,500|Blectric Pow & Lt..--- No par| 28% Jan10| 45i2May 14\| 161, 32% Deo 
#109% 110 | 10912 109%] 1095 109%| 110 110 | 109% 110 | 110 110%s| 2,300) Preferred._-.-.---- ‘0 par| 1061, Jan 10) 110', Mar 96 109 Nov 
dood earch ake  wocel oble suns] bode cand, J455  J65a ape Sieen ones Electric Refrigeration..No par} 11'g Feb 6) 1713 Mar 1 5M 37% Jan 
8llg 83 83 81 805, Sliz} 80 807%] 27814 797%) 12,800|Elec Storage Battery..No par| 69 Feb20| 84%May 16)| 63% 7915 Jan 
7 7 *73, 8 *7ig 7%| *7 719} 7g Zigt 7 7 500|Elk Horn Coal Corp...No par| 6% Aprl7; 9 Jan 1 7 1553 May 
12% 14%) 14 big 12% 141g; 131g 145) 12 13 13 13 8,000] Emerson-Brant Class A.No par 6% Feb21|) 15teJune 4 3 13 Apr 
*30 03631 = *30 «31 | *300=—s 31 | *300=—s 31 | *300—Ss 31 _..|Emporium Corp... .-- No par| 30% Apr 2} 33 Mar ij} 30 371g Mar 
81% 81%) 8llz Bllg 814} 81%, 8112] S8l'g S814] 8012 81 2.100|Endicott-Johnson Corp... 50| 75% Jan10| 85 Apri7i| 64% 814 Dee 
#125 127'g|*125 ar *125 12715 125 127%g) 125 125 |*124% 12512 100| Preferred. ....-------- 100} 121144 Jan27| 127 May 18j| 116% 126 Sept 
421g 42%| 4214 41 42 42 42%) 41ig 42 41 42%s| 10,900|Engineers Public Serv_.No par| 33 Feb18) 4614May 21% 396g Oct 
110% ....| 110% 1104 110%, 110% *110% __..|*110% 1107%|*110% 1107. S00; Preterreé......-.02- 0 par| 107 Jan2’, 110% Apri8}| 93% 1084 Dee 
dca” Ns a ga eal sliies shemel eee ale ek ‘sheol wane’ tien satel Erie Steam Shovel-.-...--.-- 5| 331g Feb 20 Jan 2 24% 35%, Dee 
#135 139 | 136 136 | 13414 13414] 134% 137 | 13412 137 | 134 134 1,200] Equitable Office Bldg_.No par| 90's Jan 145 Mayi5|| 84% 931g Dee: 
*74 7414) 7314 734) *70 72 | *71 73 7212 7212} 70 71%!) 3,500!\Bureka Vacuum _No par| 69 Feb20) 79 Jan 50 77% Nov 
*201g 21 | *201g 2012] 201g 201g) 2014 20%) *20 21 | *20 21 400|Exchange Buffet Corp-No par} 20 Jaus0| 22%May 15}, 23 Dee 
*4219 43 4244, 43 42\g 4214' 4212 43 | *4214 43 42% 42% 2,700'Fairbanke Morse---.-- No par’ 3212 Jan 5 54 Aprigil 30 4314 Mav 
#10814 109 |*1081, 109 *10814 109 |*10814 109 | 10814 10814'108 108% Oy Se ne 100; 104 Jan 9 107 112 May 
128%4 131%| 127! 131 | 127%— 12812] 127% 1295' 12712 12914 7124% 127%] 59,700 Famous Playere-Lasky-No par) 111% Jan i6 115% Dee 
54%, 6473) 54% 55 | Bie 55 5514 5512 55 5514) 54% 55ig] 8,900 Federal Light & Trac--_--- E 42 Jan10 47 May 
#104 107 | 10612 1061g 104 104 |*104 107 ,*105 107 \*105 107 10} Preferred.........- No 98 Jan 6 100 Aug 
#125 140 |*125 140 *125 140 |*125 140 (*125 140 |*125 140 | ._____|Federal Mining & Smeit'g 100 120 Apri7 187 June 
#9712 9812] 98le 98le *9712 QBle, *97l2 982g *97!2 OBl2) 97%, 97% 300| Preferred__.....-.----100] 91% Jan 3 97 Mar 
23lo 23%| 23 24% 2214 23g| 22% 23 | 22!g 22%| 22  22%%| 12,300’ Federal Motor Truck..Nopar| 17!2Mar 21 20% Jan 
*91 Q1ls) 89 9114 87% 88%) 87 89 86 8712) 854 86 5.200 Fidel Phen Fire Ins NYnew 10; 8544June 8) 94t2May 16}} -...-..--] -----..- 
#12% 15's) 13 13% *13 15 14%, 15 | *13 15 15 15 420 Fifth Ave Bus_--.--.-- No par| 11% Jan 14% 
36% 3712} 35 36% 3412 35%) 7344 35 33% 3412| 3312 3412] 17,400 First Nat'l Stores_.---- No par| 28 Avr 4 30 «OF 
14%, 16 145, 15 141g 14%| 1412 14% 14 141g; 14 1419] 17,000|/Fisk Rubber-----.-.---- No par| 14 June 7 20 Apr 
8912 8912) 88 89%, 86 86 86 686 | *85l2 86 85 85 1,700} et preferred stamped...100) 82 Mar 1 100 Sept 
*8912 90 | *8853 90 *89 90 895, 8953 *88 90 |} *80 90 100) tet preferred conv---.-- 100] 895sJune 6 102 Sept 
72g 72%) 7Z1lg 7253 7053 7153! 714 72 | 70%, 71l2\ 6912 7012! 40,600 Fleischman Co new....No par| 66 Feb 20 7llg Des’ 
*491p 52 491 4912 48% 48%| 48 4814) 471l2 47%| 46 4612] 1,200 Foundation Co---.-- opar|; 42 Mar 885, ADF 
8953 9214) 87% 90% 8614 89 87 883, 8514 8733! 84% 857) 83,800, Fox Film Class A-- No par| 7612Marl5| 92%4June 2]| 50 June| 8519 Dec: 
64% 6614) 6514 6712 65 6712} 68 72's: 7O0lg 743g! 70l2 74%3|106,600 Freeport Texas Co. -..- No par| 634June 1| 109% Jani11|| 34% Jan) 10612 Dee 
#105 108 |*107 108 *107 108 |*107 108 |*106!2 108 |*106 108 | -..-_- {Puller Co prior pref....No par| 103'g Mar 17} 1097s Apr23;| _...-..--| ---- -.-- 
#185, 1914] 187% 19% 18!2 193%) 18% 18%| 18!g 18!2} 18 18 3,100 Gabriel Snubber A_-.-- Ne par| 15 Mar23}) 28l2¢ Jan 59 Aug 
141g 14%] 1414 1512 13% 14%g! 131g 1412' 1314 14 | 13 1314) 26,100\Gardner Motor----.-- No par| 1153 Jani7| 16% Feb 2 151g Dee 
76 76 75 75% %73 75 74 74% 731g 74%' 7212 74 7,700,Gen Amer Tank Car...No par| 607; Feb 20) 77!2May 15 64%, Dee 
*111 112 |*111 112 *111 112 | 11's 111%g*111 112 *111 112 100} Preferred...........-- 100} 110 Jan 9} 111%May 15 1121, Seps 
87 8714' 8453 877, 841g 851s 80 86 7814 82%' 76  79%' 39,500 General Asphalt......-... 100! 71% Feb20' 947% Apr 30’ 06%, Mar 
132 132 *127 135 a 12812 12812] 125 128 | 122 122 | 119%, 12212} 1,400) Preferred......------- 100] 114 Feb20| 14112 Apr30 144%, May’ 
0141 .....°141 ....'9141 ....[*14llg _...]*143 -....] 150 150 10|General Baking pref._..No par| 134 .an26} 150 June 8 140 (Okt 
30 «630 28 429 2714 28 , a 2612 2714] 2612 2612; 3,700,General Cable..----.-- No par| 21 Feb 4} 3512 Apr28}) ....----| ---- -.--. 
76 76 741g 76%’ 7212 7412) 70% 74 70% 71121 70%, 7112} 8,800) Class A_.-..------- No par| 56 Feb 9| 807% Mar 20 621g Dec 
66%, 67 6653 67%! 661g 4) 65lo 6653} 6514 $534) 6512 6554; 4,300|General Cigar, Incnew.No par) 65!gMay 23; 75%; Feb 2 74% Dee 
#115% 120 |*115% 130 | 11712 11712! #11712 1295g|*11712 1295g/*11712 129% 20| Preferred (7)..-.-.---- 116 May 16| 130 Apr27 136 Sepe 
*55le 6612) 55 55 5514 55l4] *55 5512] 55 5 | *54% 55 400|\Gen Outdoor Adv A...No par| 54 May23) 68% Jan 3 59% Nov 
Alig 41lgi 411g 42%) 41lg 42 Allg 41%| 41 4112] 4012 41 4,000| Trust certificates_...No par Apr 2% Jap 7 587% Nov 
16214 164 | 155% 163% 155 15812) 154%, 15912| 15212 15712) 15714 154 |117,000|/General Electric. -.---. No par| 124 ¥eb27| 17412 Apr 16 1465, Sept 
11% 1153) 113 1%) 11% 111g} 112 1153) 11!2 12 113g 1153} 4,200 ----10} 11% Jan2 12 June 7 1153 Jan. 
457 457%) *457, 45%, 46 | *45 46 451g 4512} 46 46 600|General Gas & Elec A__No par| 35% Jani8| 50%May 16 4713 Feb 
*113 120 |*113 120 *111 120 {*111 120 |*111 120 |*111 120 | ----_- Gen Gas & Elec of A (7) No par| 10812 Jan 118 May 10 11013 Oct 
*135 137 |*135 137 | 186 135 | 1385 135 |*135 138 |*135 137 300] Preferred A (8)--.--.-- No par| 122144 Mar22| 144 Apr i8 12343 Nov 
*111 113 |*111 113° |*111 113 |*111 113 |*106 113 |*106 113 | ------ Preferred B (7) _-.--- 0 pat} 1051g Jan 17) 1147sMay 16 106'g Dee 
193ig 200 | 189% 202 | 1881g 19434] 18914 19414] 189%, 19234) 18853 19143/1044000 M .-25} 130 Jan10) 210 May 7 141 Oct 
#126 1261g) 126 1261g' 126 126 | 12512 126 | 125%, 125%) 126 126 2,100} 7% preferred_........- 100] 12312 Jan26/ 12712 Apr 12 125% Des 
93% 06 ote se 945g 97 9412 96%) 9414 96 92 941e] 46,200\Gen Ry Signal new....No par| 861g Apr 23} 12353 Jan 15314 Sept 
56 66 66 5614) 55% 5612] 54 5512] 53 5512] 6,0 53 June 8| 82 Jan 81 Deo 
10614 106% 10414 wr 10312 105%g, 104 10514) 103 104 103% 104 | 16,100/Gillette Safety Rasor..No par| 9812 Jan 16) 112's Apr 13 1091g Oct. 
531g 6514) 61 52 55 535g 57 52% 577, 574g/111,900|Gimbel Bros_......... 341g 577sJune 7 59 — 
981g O8ig ost 98% 99 99 99 98%, 100 100% 10333} 2,300) Preferred.........---- 87 Mar 10u%sJune 8 1081 
25% 25%) 251g 26 251g 255;| 2514 2553) 247, 2533 2414 251g] 14,400/Glidden Co.--........- 2633May 23 22 Mar 
103%, 103%! 101 103% *101 10312 10312 10312 *101 103 '*101 103 260! Prior preferred.......-.- 1047gJune 1 | 101 June 
96ig 097% 102 | 9514 987%s| 96 101% 951g 997%] 9253 9712 164,900/Gold Dust Corp vt 0...No par 105%, Feb 15) 78% Deo 
85 B5%) 82% 81% 8453| 82lg 8412' 8014 8212} 7814 80 | 45,100|Goodrich Co (B F)....No par Jap 9613 Deo 
#114 116'g/114 115!g' 114 114 | 114 114 | 114 114 |*112%4 115 600| Preferred......-..-.-- 115%May 1 1111g Dec 
538 63%| 621g 53% Glig 52%) 51g 5212) 4914 5lle} 4712 49%) 28,900 eae > o5e---- 72\g Jan 69% Dee 
95% 96 | 96 96 | 95% 95%) 9514 95%) 94% 95 | 944 95 | 2,3 st pref__........-. ig Ji 987, Dee 
*36 «= «888 861g 86lg S85ig 857s) 85% 8614) 83 85 83 831g! 4,600 Silk Hosiery No 93% Apr 14 8553 Deo 
88 861g 87g 85% 861g) 8514 8612, 84 95 92 83%) 3,000} New--.....---.....- 95 June 851g Deo 
126 126 |*125 126 |*1261g 128 | 12644 127 | 125 125%] 125 125 1,700} Preferred New..--...-.- 130 Apr 12 122 Sept 
#110 112 | 111% 112 |*110 112 |*110 112 |*110 112 |*110 112 50|_ Preferred ex-warrants..-_100 + 2) eee Be 
8% Ole) 8% Dig) *8% 10 *8lg Qle) *8% lei 8le 8% 300|Gould Coupler A-..... 1253 Feb 1llg Nov 
367% 37%) 36 38 3414 357%] 34l2 34 3473| 33%, 345s! 60,500|\Graham-Paige Motors.No par 8 eee Bie pee 
545g 66!g| 564 66%) 535, 5414) 531g 54%) 521g 53%) 5014 52 | 37,200|Granby Cons M Sm & Pr-.1 5673 May 1 45 May 
3648 361g 367s) 36 3613] 361g 3612} 3553 3614) 3512 36 8,100]Great Western 38 Jan 445, Sept 
1161g 1161p} 118% 118%] 1171g 11712] 117% 117%) 117%, 118 | 11812 11812 230| Preferred......------- 120 Jan 123 Sept 
12214 12584] 1201¢ 1267g| 11912 12212] 11812 122%] 11753 121 | 111!g 11814] 66,000)Greene Cananea Copper-_--.1 16412 Jan 1511g Deo 
*Blg 9 Big 81 Jig + =—8% 8 8 753 7% 712 71s} 2,000)Guantanamo Sugar....No par 9%, Jan 111g May 
#103 105!2|*1031g 10512 #10315 10512|*1031g 10512|*1031g 10512 *1031g 10512] _____- RS A 107 Jan 106 Dee 
67%, 67 64 64 | *63l2g 6412] 63% 65 64 6414] 63 63%] 2,500/Gulf States Steel_......-- 69 June 64 Feb 
#247, 25 247% 247%) 24% 247) 25 25 24% 24%| 24 24% 430|Hackensack W 30 Jan31 27 July 
601g GOls| *6012 62 | *60l2 62 60 6012] 61 61 | *60l2 62 250) Hanna Ist pref class A. _--100 79% Jan 1 72% Dee 
*2512 2612 7 27 251g 2512) 25%, 25%) 25 2514] *25 26 2,300)Hartman Corp class A. 2753 Feb 27% Mar 
*2014 2012 2012} 20 2014; 20 20%] 19% 20 201g 2014] 3,700) Class B..-.......- 2573 Jan 27 20% Apr 
#1095, 110 *10984 110 ' 110 112 |*110 114 (*110 114 '*110 114 200'Helme (G W)-.-.---------- 11812 Feb 20 128 Oct 
2”) «|. Oe Se acta socal eames Preferred_.........---- 134 May 28 130 July 
59% 62 58 6153) 57 5912 6033) 5912 60 57 5812] 8,200|/Hershey Chocolate. ...No 64 Apr26 4014 Deo 
- Fle 89 79% 80!3) 78 79 7812 7812} 79 79 78 78 4,100} Preferred.....---.-- 22 Apri6 751g Dee 
#102 10314. *102 10314|*1021g 103 | 10212 10212\*10214 103 (*10214 103 400] Prior preferred.....-.-- 105 Apr l4 103 Deo 
#21 22 | *21 22 | #21 «22 | #21 22 $1. 81 1 200] Hoe (R) & Co.....-.-- 30% Jap 41% July 
32% 32%) 33 33 | *32 33 | *32 33 Bllg 32%) 31le 32 1,300) Son (A)...No 3673 Apr 13 40% Oct 
*72 «73 73 74%4| 74 74 3 Mite 21 @& 600|H M 75 April 75 Oct 
721g 721g) 7Olg 721s) 70 71 70% 71 69 7012] 6712 687s| 6,000)/H -Inc.tem ctfNopar 73igJune 1 70%, Nov 
1497, 152 | 144 150%) 143 146 | 14412 146 | 140%, 14412] 13912 143 | 13,700)Houston Oll of Tex tem ctfsl 161 Apr 9 175 Oct 
601g 6llz2} 60 62% 60 5912 60 58lg 5912] 571g 5914} 18,300) Howe Sound.-.._-..-.... 623%4,May 28 484g Dee 
90 927%) 871g 92%] 86le 8 87 897%) 8612 9212| 8753 897g|227,100|Hudson Motor Car_...No par 997, Mar 16 Q9llg Aug 
6lig 65 60 641s} 59 637) 605g 6453} 6073 6314] 60  6273|453,400|Hupp Motor Car Corp 65 June 2 3614 Deo 
27 271g} 261g 27ie| 2G1e. 267%| 262 2714] 26 2634) 2514 25%) 11,4 t Oil & Gas_No par 31% Apr 30 32% Feb 
*55 56 5556 53 53 52 5312) 5012 51 5012 5012] 2,300|/Indian Motocycle.-... 70 Apr 27 47 Dec 
#1141g 118% #1147 118%4|*1147% 118%4|*1147% 115%g/*112 115%3}*11312 11514] _____- Preferred__............ 1156 Apr 12 102% Des 
18% 187%| 177, 187%] 175g 1833, 18 1853 1753 18!g] 17l¢ 18 | 20,500|Indian Refining-........-.- 1912 Apr 30 121g Sept 
171g 17%| 1712 181g} 17 17531 17 17%] 167g 1712) 1634 1712! 25,700] Certificates....... i SE 10 1853May 15 12 Sept 
13212 13212 132%, 132%) 132 132 | 182 132 | 132 1321g] 132 132 900| Preferred._..........-- 132%June 4 112 Mar 
*92 «95 947, 95 921g 9212} *93 95 | *93 94 9312 93le 500| Ingersoll Rand new....No par 98 Apr 19 061g Apr 
*57 «458 57 = s«58 58 658 57 *57 58 56-57 2,300|Inland Steel_........- 63 Jap 3 6243 Dec 
ec GEE tk Gacle wate Shhel sane Waal -s08° <diap upen ~sasP cote Preferred. ......-.---- 118 Feb18 118 Oct 
2514] 23% 2514] 2314 243g] 233, 2433) 23 24 221g 2314 00 Inspiration Cons Copper. ..20 2573 May 28 2514 Jan 
12% 12%! 125g 13 121g 1219! 121g 13 1214 1219' 12 12% 000! Intercont’l Rubber....No par 1ligMay 22\ 21% Jap 4 25 Nov 
191g 1912} 181g 195g! 18lg 1912} 1912 2014] 1914 2033] 187% 1953 21,200|Internas Agricul......No par; 13 Feb24 20%May 17 16% Dee 
6 781s} 78 78 | *76 7719| 77% 77 7712 7712} 7612 77 600} Prior preferred.......-- 100 7914June 1 661, May 
12512 12512] 125 12612' 12312 125 | 124g 126 | 12214 124 | 11914 122 5,400 Int Business Machines. No par 147% Feb 3 119% Dee 
» 71!g 72 6853 701g) 6912 70%) 69 7012) 6712 69 | 12,300\International Cement._No par 7412May 16 65%, May 
tides’ ASS: ews BET OE: GREENE Ts Se BRS Se ye: ee ae Preferred ...........-- 1 110% Apr 26 1138 Dec 
5012 62l2)} 62 6512! G62ig 72%4| 6753 72 6653 70l2| 643, 6712 834,700|Inter Comb Eng Corp__No par 72%June 6 64 Mar 
#10814 10912/*10814 109 |*1081g 109 |*1081g 109 |*10814 10912|*10814 10912} __---- Peetred. ics. kc. 1 109 May 16 105% Deo 
285 2861s) 282 290 | 275 284 | 275 284 | 272 277 | 264 27412) 12,600)International Harvester. __100 290 June 4 26518 Dec 
143% 144 | 143!2 14312] 143 143 |*143 1431g| 14312 14312] 14312 14312| 1,200] Preferred. ....-.-...-- 100 147 May 1 139 Dec 
Sle 6 55g 6 5lg 5%) 5% 6 5lp 5%] 533 5le| 8,200\Int Mercantile Marine_...100 73gMay 8% May 
41l4] 38% 4133 39 401g} 3812 3 381g 38%| 37%, 385g! 10,200} Preferred..........--- 100 4453 Jan 17 5543 May 
113 114 | 109% 11414) 109 11212) 109 11153} 10853 110 | 108 11014] 33,700\International Match pref_.35 1217gMay 14 961g Dec 
100 103 96 10214) 9414 9914} 95le 95%3 9712] 9314, 9614/363,200/Internationa Nickel (The) -25 103 June 1 891g Dee 
7712 78 76% 79%| 76l2 784| 77 81g} 7714 795s} 76 7712| 93,000|International Paper...No par 86%gMay 14 81lg Nov 
*) Spode OOS 2. AMOS .. 1010 Be 5 1 108% 2. 19109 2 a cs erred (6%)...--.-- 100 107. Apr 12 106 Dee 
10612 107 | 107 107 | 1063, 1063s! 1063g 10612) 10573 106%s| 10514 106 5,200} Preferred (7%)-...-.-.-- 100 108 Jani 11253 Dee 
*57 5712} 57 57 5658 58 58le} 58 60 5973 5978 560/ International Sait... ---.- 100 68% Jan 12 75 Dee 
#152 160 |*150 154 | 150 151 | 150 150 | 149 149 | 14812 14812 600) International gilver....._- 100 196 Jan24 198 Nov 
#126 129 |*125 129 |*125 129 |*125 129 |*125 129 |*125 129 | ---.--. | Pret SUR cninhecosone 109 131 Jan27 128 Oct 
192 197%] 18712 195 | 185 18814] 185 188%! 18112 1867s 180 183 | 465, wae Poe 197%gJune 2 1587, Sept 





© Bid and asked prices; ne sales on this Gay. s Ex-dividend: « Ex-rights. 
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For sales during the week of stocks not recorded here, see fifth page preceding 




























































































































PER SHARB PER 4HARS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
for NEW YORK STOCK a im 
Saturday, , Monday, Tuesday, , Wednesday,,; Thursday, > the EXCHANGE 
June 2. ; June 4. June 5. | June 6. June 7. June 8. Week. Atobes: 
$ per share | $ per share | $ per share | $ per share | $ per wy $ per share | Shares |Indus. & Miscel. (Con.) Par abate 
*33 35 | *33 435 | *34 35 = 34 | *31 *31 33 200 Intertype Corp.....-.- No par Boi, June 
+ 57 56lg 5612) *56 5712 57 47 $7 56 «= «56 1,100|Island Creek Coal......_._. 1 67 Sept 
1lllzg 11112} 106 111 | 108% 109 |, 108 10912} 106 108 | 105 106 4,100\Jewel Tea, Inc_...__. Neo par! 86 Dec 
‘— 125 | 125 125 |*125 ____'*124 128 |*124 128 |*124 128 100} Preferred............. 12519 Mar 
123% 1234s] 12012 123% 1204 122%| 1211g 12214] 118% 12114] 11712 119 } 17,700\Johne-Manville.......No par| 1124 Mar 8| 134 Mayl0j} .... ...-] -... -... 
“*12112 12219}*122 12212] 120ig 122 | 12014 12214] 12053 12053)*120l2 121 710|Jones & Laugh Steel pref __1 128 Oct 
*3llg 33 32 «32 | *3lig 32 320 32 31% 31%) *31lg 32 300} Jones Broe Tea, aaa 3453 Des 
131g 1433) 13 13%] 12% 13 12% 13 12%, 12%] 12 1212} 8,600)Jordan Motor Car.-_.__ No 221g Jan 
112 112 | 112 113 | 110 11014 *11014 11219)*11014 11212)*110%4 112!2 270|Kan City P&L ist pf BNo pod June 
Tile 71%) 7Zllg 7214] 705g 71%) 7O0lg 7 70g 71 6Sl2 70i4} 9,100)Kayser (J) Cov te_...No 65% Dee 
2llg 217%) 21 21%) 205, 217%! 21% 22 20 «(21 1914 2034} 16, Kelly-Springfield Tire___.__ 32, Nov 
70 77 75 78 75 75 | *72 78 | *72 78 68 68 8% preferred.......___ 102 Sept 
66 6712} 70 70123 70 71 | 8 #%70 | *68 76 65 65 1,100} 6% preferred_......._. ~ o- 
3512 357%) 3414 35%) 34 34% 3514) 341g 351g] 3412 35 | 22,700)Kelsey Wheel... _No par 27 «6s 
108 108 {*108 1 *108 109% *108 109%4\*108 109%4;*108 109% 40] Preferred.............. 110 Dee 
927% 94%) 89%, 941 903g, 9233 907%, 9253} 8933 907%} 881, 897% 88,800/Kennecott Copper._-_.. No par 90%, Dec 
“41g 43 | *41lg 43 | *411g 43 | *41%g 43 | *41q 43 40 40 200/Kinney Co_.......... ‘0 par 45 Jan 
*94 Q4le! Q4lg Q4ig] Q4ig Q4lp Q4lp 94le' *94l2 95 9412 9412 100\ Preferred............. 00 93 Dee 
72'g 72%i 71 73 70 7153 7114 7173 70 #£7i1l2' 69 71 +. 17,900'Kraft Cheese............ 25 62% Feb 
7453 76 731g 75l4| 72lg 7414) 72% 7 72% 737g} 7212 73%] 23, = Kresge (8 8) Co new.__._. 10 17% oo 
115 115 |*115 118 |*115 118 |*115 118 1 115 115 |*115 118 nS nk hua chose 00 lls J 
*22 23 21% 22 215g 22 3.23 Bi BS 21% 22 1 “800 Kresge Dept Stores_._..No par| 13g Jan 18 18 Dee 
. .22 Ee. Th i 6. Fh 1 SO. 212 8e 22. £28: 22 Pe 28s BPN wcdscccecise 61% Feb 1| 725sMay 80 Jan 
*10812 110 | 10812 10812] 108 108 |*10612 10812|*10612 10812] 104 106 600} Kress Co new.._.__... @par| 87 Feb20) 114!2 Mar 29 10513 Sept 
971g 9914) 951g 98%! 94 97 955g 98%) 95 977 9412 96 73,100} Kroger Grocery & Bkg-. No par| 7314 Mar 27| 100%June lj} -... -...] ~.-. .... 
*200 225 |*210 240 220 |*200 220 |*200 220 |*200 220 | ------ Laclede Gas L (St Louis)..100! 200 Jan10; 260 Feb 2 267'3 June 
*103 106 | 102 102 |*102 106 |*102 106 | *9712 106 | *9712 106 100} Preferred._............ 100} 100 Jar 1241, Jan 26 180 May 
*34%, 3512! 35 35 343g 3473) 33 3312] 33 33 3212 3273] 2,800)Lago Oil & Transport_No par| 27%, Feb20| 391g Apr 17, 37% Nov 
112% 114 | 111 1145s! 109 11138} 108l2 11034) 1041s 108%] 102 110 | 80,700)Lambert Co_.._...... o par} 7912 Jan 10) 121%May 9 8813 Oct 
| ir | 20% 21 1912 2012] 2012 21%] 2012 21's} 19 1912} 12,400)/Lee Rubber & Tire....NWo par| 1714 Jan 3) 24!2:May 1 181¢ Deo 
4814 4812} 4712 4814] 4612 4734) 4612 4653) 463; 4712] 46!2 4714) 5,500)Lehn & Fink.......... No par| 38 Jani7| 53% Apr 12 43 Nov 
*321, 33 325g 327%] 32 3212) 32i4 32i4] 31% 32 | *31% 32% 900;Life Savers........... No par| 301g Apr23/} 36's Feb 7 3414 Dec 
*98l2 100 97 98 9614 9612} 95% 96 9453 955s} 95 95 6,300) Liggett & Myers Tobacco_.25) 94 May 2} 12219 Jan 3 128 Sept 
9512 95 954] 94lg 95 94%, 96 9314 94%) 931g 94 | 10,900} Series B............-.-. 25; 93igJune 8; 123ig Jan 3 128 Oct 
*143 1461g'*143 1461s|/*140 146 |*140 145 |*140 145 |*140 145 | ------ eer es 100} 13514 Jan30) 147 April 140 Dee 
5814 5814! 58!4 5914] 57l2 58 5712 5712} 5614 57 ) *5614 56!2} 1,300)Lima Loc Wks--.--.---- No par| 53 Mari9) 65%May 14 76% Apr 
*721, 727s| 72le 75 7llg 7312} 73!g 7433) 7053 7414] 6712 72 | 17,300 Liquid Carbonic certifs.No par| 63i2 Feb 20| 777% Jan 13) 78% Deo 
73l4 74 73 74 7244 73 7253 7434) 7314 741s] 7314 7614) 59, 900'Loew’s Incorporated_..No par| 57 Jani10| 77 May 9 637% Mar 
653 612 6%! 63g 653; 653 653] 633 612} 614 633} 3,700 Loft Incorporated. -_-_- No par, 5% Feb 9} 8 May 21 7% Jap 
317g 317%} #31 32 | *31 32 | *31 + 31le} 31 31 es .-e 400 Long Bell Lumber A_..No par} 26 Jan 3| 35% Fed 8 43 Mar 
521, 523g' 517% 5333) 5lig 537%! 51 53 5l1lg 5214] 50lg 5ile| 15,200 Loose-Wiles Biscuit new....25) 491g Jan10|; 659 Ap 26 57% Deo 
121 121 (7121 12312 *121 12312 #121 123l2'*121 12312'*121 12312 10. 1st preferred........... 100! 1191gMar21\i 125 May 9 123 Nov 
291g 29% 29 2953] 2853 29 283%, 2914; 285g 28%! 27 28%) 20,900 _ Rett hininpainmnve dition ;3e 27 June 8| 46% Apr i9 67% July 
*98l2 99 981g 99 | 100 100 |*103 109 | 101!g 1011s} 101! 1011, 600} Preferred............- 114 Mar 13 11813 Jap 
17iz 18 16 17%) 161g 17%) 16 16%] 155, 1633} 1514 15%] 39,200 naahiene CilGuane ctis_Nc a 19% Apr 30 12 Aug 
#923, 94 | *92%, 94 | *92%, 94 | *92% 94 | *91 923%) *91 9234! _..__-.| Preferred.......... .-- 96 Apr 30 
383 3714 40 36%, 3812 38 387%] 372 3814] 365s 3714] 25,700)LoulsvilleG & El A_- -He ser 41 May 16 301g Dec 
641g 6512) 62 6514] 61le 63%! 61% 65 61% 6312} 58 61 | 22,800)/Ludlum Steel__... _-- 6812May 24 3314 Mar 
*51 54 | 5llg 5212} 5llg 52 | *51 52 51 51 51 51 1,100) MacAndrews & Fr’ pes - No pot 57% Apr 14 5814 
12512 1281g #126 127 |*124 126 | 125l4 12514'*122 126 |*124 126 600|Mackay Comps~des 134 Mar 20 134 Aug 
7 78 772 7712! *7714 78 | *7714 777g) 7714 +7733) 77 77!4| +1,100' Preferred... -...-...-- 84 Mar 19 74 
96 9712' 937% 971g! 925g Q95le! 9414 9614; 935, 9512} 92 941s] 67,400)Mack Trucks, Inc_-_--. 107% Jap 3 118% May 
#310 345 {*305 348 |*305 348 |*305 342 |*305 345 |*305 345 | -.---- Macy Co............. 350 April 24312 Nov 
3012 31lg 3014 31 30 307%) 3012 317%) 30l2 3133) 3114, 32g} 10,100 ee ae eee oe 34 May 7 28%, Oct 
5353 56 54 Ml 53lq 54731 543g 55%; 52%, 5414] 50!g 521g] 21,100'Magma Copper-_------ 56%4May 28 58% Dee 
22 223% 22 221g! 21% 217%) 22 247% 22 241g; 213, 2234) 6,600)Malliinson (H R) & Co. No Par 287s Apr 12 20% Deo 
9 95 | 795 96 | *95 96 95 95 | *95 96 | *95 96 150} Preferred...........--- 101% Mar 15 95 Dee 
*3014 34 | *3214 34 | *3014 34 | *301g 34 | *3014 35 | *30!4 35 | ------ Manati Sugar_..........- 41 Janl4 46 «Feb 
*65 72 | *65 .70 | *65 70 70 | *65 72 | *60 70 | ------ EET eat 88 Jan17 80% Doe 
*36 3612) 36 36 36 3612! 3612 3612) 35% «35%! 35l2 35l2 800|Mandel Bros-...-...- 401g Jan 24 49% Aug 
62lg 64%! Gilg 6414! 605, 63%! 6134 663s) 6012 6514] 60% 6173| 74,300/Manhb Elec eee -~-e oes 66%3June 6 182 Aug 
391g 391g 3812 3914; 37% 39 3812 387s| 3753 387%| 45%, 3712} 7,100|)Manhattan Shirt___......- 43 May 14 35% Deo 
191g 19%' 19 1953] 18ig 181g! *1814 1912} 1734 185s' 16!g 1712] 4,200 apenneetee ot Expl_..No par 2512 Apr28 22% Jan 
3812 387, 3814 3933! 38 3812! 361g 38 3514 3653 343%, 36 | 63,200|/Mariand Oll_.__...--- 441, Apr 17 581g Jan 
6453 6453 62 63% 61%, 6214) 6112 62%' 6112 637% 62!g 6414! 10,300 Marit Rock wetl Si a cotad 6512May 24 65% Nov 
2314 24%) 22 2553 23 215g 2 207% 21%| 2012 21%,| 31,600|Martin-Parry Corp....No per| 121gMar12} 25%June 4}! 24% Feb 
128 12914] 128 1287! 1 1285g! 128 132 | 12712 131 | 12753 131 8, me Mathieson Alkali WorksNo par| 119 Feb 20) 137% Apr 12 132% Dec 
12012 12012! 120 12014/*121 125 |*121 12314'*121 12314)/*121 12314 Preferred_............- 116 Jani12|) 130 apr27 120 Dee 
8114; 795g 81 79\g 8133} 80 8llg' 79 80%4; 7853 7912} 11, 490 May wat Stores new... ..._ 2 78 Febi17| 85% Jan 3 90% Nov 
 heit...nd Kiel nmittiinesal obé a> Tah «kbs sak ani en 300|Maytag Co.....-.---- opar| 30 Maril2} 404 Apr25 35% Dec 
7Oig 81 70 70%) *67 70 68 68 67 69%) 671, 68 1,700|McCall Corp..---.--- C) 56 Feb 3) 72 May3l)) -...----) ---. -... 
93 «699 95 99 9314 9314) 94 96 9312 9312] 9212 93 ,790|MeCrory Stores class A.No par| 77 18} 99 June 2! 90 Dee 
103 105 96 10753] 10014 10212} 102 10312' 9912 10112} $7 100 8,700} Class B..........-. No par| 8012Mar 14) 1075sJune 4 96% Dec 
111 115 |*111 115 |*111 115 |*111 115 }*111 115 |*111 115 | ------ Preferred. .......-.---- 1 8} 11144May 21 11613 Sept 
*26 2712] *26 862712} 26 26 | *25% 27l2| *25%4 2712) *25% 2712 100|MelIntyre Porcupine Mines- _5 2; 2812 Mar J6 28% Oct 
26%, 263, *2614 27 2612 2 26 2612 26 2612 5 etro-Goldwyn Pictures pf.27| 25's Jan 2713May 29 26% Feb 
3312 345g! 313g 3414) 31 3284) 31% 32%) 21!g 3112} 251g 28 | 55,100|Mexican Oll_._No par| 453 Jani19| 39 May 14 9% Feb 
2llg 217%| 2153 22 21 21%) 21 2114] 2014, 214] 19%, 204) 15,800]/Miami Copper__...-.....--- 17% Jan 22 May 28 20% Dec 
3053 30%,' 30lg 30 3012] 297% 3014; 29!2 30 29 2914] 15,400)/Mid-Continent Petro..No par| 25's Feb 3314 Apr 28 30% Jan 
114 1141g/#114 114%4/ 114 114 | 114 114 | 114 114 | 114 114 1,600|Mid-Cont Petrol pref_...- 1151gMay 11 105 Feb 
Sig 5% 512 5% 5lg 55g 53g 5 54 5 51g} 34,300] Middle Oil Corp...-.- 1¢ 2%3 Jan 733May 10 3% June 
Sig 3%) 4 4 Blo Ble! *35g 4 Blog 35g 3l2 31s} 3,100] Certificates.......--.--- llg Jan 3; 57%May 10 2% June 
22412 22614; 209 228 *214 224 | 215 218 | 210 330% 4,300} Midland Prod pref. -_1 199 Feb 18} 200 Jan 4 315 Dee 
oa Si tan. ee 195g 21 20 20 20 20 20 3.300 seer Basser atte Biwi No par| 18%May 9| 27 Jan 3 36% Apr 
168 168 |*16712 170 | 16712 1671!2|*165 168 |*165 168 | 165 188 600] Montana Power-_-_----.-- 1024, Jan10| 175 May 3 10913 Oct 
154 156 | 147% 15414! 14814 15312] 14812 15212! 14714 150%] 145 14814/172,400|Montg Ward & Go ili corp-.10 117 Jap 19} 158 May 14 1231g Dee 
10%3 11 10-11% 1012} 10 1012! 912 1014 91g 10 | 36.500|Moon Motors. --.-.--- 5%g Feb 6) 1112May 11 121, Jan 
314 38'S Bla Big! = Bg 8g 31g 38g 314 34%! ~=23 3 6,100! Mother Lode Coalition. No par 253 Jan27' 4igMay 14! @ Jen 
10 *912 10 9% 914 Gla 9 9 9 9 700|Motion Picture.._-.-..- No par & Mar29; 11 May 9 16% Mas 
*17, 18 1714 1712! 17 178; 1714 2014) 181, 1814] 17% 18 | 10,100|}Motor Meter A....--- No par| 1 22} 23% Jan 12 38% Apr 
387%, 39%3| 3753 3 375g 3914) 3812 393g] 381g 3853] 7361s 377s] 25,200|M Wheel__....-.-- No par| 26!¢ Jan12} 39%June 4 27% Mar 
8314 83!4! 83 8312) *81 83 80%, 80%) 79 807} 78!, 793%) 3,100)/Mullins Mfg Co_-.--.-- No par| 7253 Feb17| 9414 Apr 13 79% Dee 
110 110% *110 1107%,*110 110% *110 1107%|*110 110%/ 110 110 50| Preferred__..........-- 100} 104% Jan17| 110% Jan 9 110% Dee 
*57 58 57\g 5712 57 57 57 574) 5512 57 55 = 55 1,900|Munsingwear Inc... _-- No par| 46% 6212May 18 53 Nov 
5512 577s| 531g 567} 5214 55%| 541g 57%) 53ig 5533} 51 5314] 53,800|/Murray Body new----. No par| 2112 Feb 1] 58%June 1 43 4«= Feb 
92%, 9312} 905g 9312} 9014 92 905g 927s) 9014 9312] 9O0l2 92%) 83,900|Nash Motors Co-_.--.-- No par| 80% Feb 20) 101% Jan 101% Deo 
*1612 17 1612 17 161g 1614) 1614 16%; 16 16%) 1512 16's] 9,400|National Acme stamped -_-_--_10 7i4 Jan 4| 1914May 2 71g Oct 
*82 83 84 847% S81l, 82ig! *82 8210} 80 8112} 8014 8053] 2,400)/Nat Bellas Hess. __.__- Nopar| 41 Jan 3) 95 May 4 461, Der 
*105 109 | 109 10912! 10912 10912 *107 10912/*102 10912/*102 109 300 ER i. ond mown 1 901% Jan 3) 111 May 7 97 ADI 
171 171 | 169 17214] 169 1723{ 169 1717s} 168 17014] 166 167 8,500|Nationa) Biscuit__.....-- 25| 162% Jan19| 182 Jan27 187 Dee 
*1481o ____|*14812 150 |*14612 14934] 14812 14819] 14812 14812/*14812 149 300| Preferred..........---. 13712 Feb 29} 150 April 142 Dec 
64 65%) 621g 65%) 61le 63 61llg 6314] Glizg 6212} 6053 617%|107,400|Nat Cash Register AwiNo par| 47% Jan16) 65%June 2 5153 Dec 
827, 8414] 8214 853g! 813g 8312] 8214 8312} 81 827s) 80 8133] 46,700|Nat Dairy Prod___._-- No par| 6412 Jan 5) 881!gMay 15 68% Aug 
*26 27 -— -_ 27 277%) 2714 2712} 27 27 a 1,400|Nat Department Stores No par; 21%, Jan 5| 29 June 4 27% Mar 
9712 98 | *965g 98 98 | *9653 98 | *965s 98 | *965g 98 200) 1st preferred__._....--- 91 Jani0| 102 May 2 94% Jan 
3812 39%; 4014 4212’ 39% 40 41 4212] 3213 4053! 38 3812} 7,700/Nat Distill Prod ctfa_..No par| 3514 Feb28) 6812 Jan 9 60 Oct 
57. 5B 5814 58l2ei *55144 58 | *58 60 | *58 5934) *5514 58 300| Preferred temp ctfs..No par| 55 Feb28; 71% Jan 9 69% June 
29%, 31 301g 323g! 293, 305s! 2953 307%] 28% 29 291g 291s! 7,800|\Nat Enam & Stamping....100| 23!4 Mar 26) 23712 Apr 12 36%, June 
*98 9912! 9912 9912 9912 99l2} *98 100 | *98 9912] *98 9912 300) Preferred_._......---- 100} 90's Mar 28} 991gMay 15 91% July 
126% 12812' 12612 127 | 126 12614; 125 126 | 124 125 | 124 125 1,700|National Lead_.....----- 100] 123 Mar 1| 136 Jan3l 202% May 
146, 14614'*146 147 *146 147 : 146 146 1146 146 | 146 146 7 Pref: RE 100! 139 Jan 3! 14714May 18 139% Deo 
12012 12012 #12012 ___-|#1205% 1211g|*1205, 12112|*12055 12112|*1205s 12112 100| Pret SS ss 100] 11212 Mar 20} 121's Mar 30 1154 Dec 
347g 35!2) 331g 35%) 325g 34%) 335, 35 33%g 3533] 345g 3633/253,800|National Pr & Lt ctfe..No par; 21%, Jan 16 gad 15 26% Sept 
23% 24 24%) 23% 24 23% 24 235g 2414] 2312 2414 ,900 National Radiator....No par| 23\gMay 28} 40% Jan 891g Nov 
*§8212 83's] 82!2 8212) 82 82 | *8llzg 8312) *8lle 8312] *81lig 8312 900! Preferred....------ ‘o par| 82 June 5; 9812 Jan 17 98 Dee 
*90 8691 90 9012} 90 90 891g 9012} 871g 89s} 88 89 3,400 National Du... Lasens 60] 87igJune 7} 110 Aprt9 97% Dee 
337\4 345 | 33914 345%4| 33614 34014) 33812 340 | 335 338%] 334 33514 830! National Surety ----..---- 100} 298 Feb 7| 370 May 15 873 Dec 
*255 263 8 253 | 24712 24712} 250 253 } 242 257 | 240 25212] 2,300|)National Tea Co_.-.--- No par| 160 Jan17| 27912zMay 8 180 Deo 
2453 25 24 2514] 235g 2412) 237 2433) 23% 24 2253 235s! 57,300) Nevada Consol Copeet 2 oe 17% Jan18| 255sMay 16 20%, Dec 
44 4514) 45 45 44 4412) 44 44%) 431g 43%) 423, 43%) 2,800|N Y Air Brake_..----- 4219 Mar 10| 5012 Feb 10 60 June 
*53 «56 55 55%] *53l2 5512} *53 55 | *53 55 53-5534 400|New York Dock---.-.----.-- ° {00 52 Febi18| 64% Jan 4 65%, Nov 
38 91/1 *89 91 /*89 #=91 | *89 «91 | *87 490] *87 90] _____- ELS SETS 100} 87 Apri6; 95 Jan 4 9313 Nov 
103t2 103!2]*103 10312} 103 103 | 102%, 102%} 102%, 102%} 10212 1027, 70|N Y Steam pref (6)....No par| 99% Jan 3) 10512May 16 102%g Oct 
114 114 |*114 114%g/*114 1143) 1143g 1143g] 114 114 |*114 114% 80 erred (7)..-No par| 102 Jan30| 115 Apr 19 11413 Oct 
28 2814] 27% 277%) *2753 28 2753 2753) *2712 2814} 2712 2712 600| Niagara Falls Power pf new.25) 2712 Apri7| 29izMay } 20% May 
75'4 755s] 75's 7633) z73!g 741g) 727 7414] 71%, 73's] 71 7212! 40,600|North American Co-------- 10] 6853 Jan 5| 78!gMay 14 6413 Oct 
*5533 57 5514 *54lp __._| 5514 554] *55 554] 55 554 an, nn win nei ino 50| 534 Jan 3/ 555s;May 1 55 «Aug 
102%, 10271*1017%, 102 | 1017 1017%| 101% 1017s} 10112 10112) 100% in 1,200|No Amer Edison pref..No par| 100%June 8] 105% Feb 7 105 Oct 
*53lg 64 | *53l2 54 52 53lg} *51 8 =53l2) *51 852 | *51 90|Northwestern Telegraph...50) 60 Jan 5) 55 May 15 56 Sept 
4 4 4 4 3% «64 44 4% 4 4 3% oo 3,000|Norwalk Tire & Rubber....10} 2!zMarl5) 5 May 21 5%. Feb 
*19 11 1014 10%} Ill 11%/12 127% Allg Alte] 11% 12 3,500|Nunnally Co (The) ...-No par 8 Mar 8 13 Mayl4 18 Jap 
* td ané asked prices; ne sales om this Gay, «6 Ee-dividend. 6 Ex-tighs. 
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BR SHARB PER SHARB 
Sales STOCKS ay hy HN for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. NEW US ae On dasts of 100-share lots Year 1927 
Saturday, { Monday, | Tuesday, Thursday, Wen — Lowest Htghest | tones 
June 2. | June4. | June 5. June 7. ° % per share 
: & Miscel. (Com.) Par| $ | 8 gor share Dee 
hare | $ per share | $ per share $ per share Shar 00 Lo BD cceccccaket 25) 22%June 8; 41 Japil 110 June 
* Pris 27%) 274 27 27g 27% aite 38 oe ag enna i00| 100," Apr 27) 110% an 11 10, June 
10312 10312] = 10614 et 125g 12% 10,500}Omnibus CO8D 2-22 == 0 par an — li] O9Nsune 6 901; May 
os gs '| 99" 9812 acta 2'600 liins & CoNo par| 7014May 31 ro = Z se yo 
71% 71% 71% 71%] 70% 201 "100 xy ~~~ eee beeen, 7% ‘May 9] 102 Jan 5 Hae 

+20%, 69 | 80% 89 | *8iig 198 198 | leat ise | "3.000 Otis Elevator_-.---------. 50| 1471, Feb 20) 20912May 25 i o 

202 202 | 198 202 | 195 195 <a slip pera 100| 119% Jan 24| 12614May 31 os Aas 

12614 12614|*125%4 _..-| 12514 *124 75.000 Sittin. wccuakeee No par| 1012 Jan 18; 25%June 1 Lo 

‘ 2212 24%) 22's oo” Otis Steel priot pref..-...100| 82%, Jan 10| 97%May 16 99 Dee 
$7 98 | 97° 97 | 96%2 96 i Co -...Ne par 91 Jas 5 
°s3!2 86, | esate 86, | #54 "ua Setibume BaUb.-------2---- sol 114% Jan 3] 117 Mar 16 120" Now 
oes Secs ceutoee ace loom aae Westk aie k. 2 1) oo 100 aD 
“115 117 |*115 117 |*115 *115 13.400! Pacific Gas - Elec new... _- 26| 4312 Feb 28 gy " oe 4 
50 5012] 487% 60 48 rd 15,900| Pacific Oll_.-.-.------ Teel san “sane 10] 165 “btey 17/1 198 162 Dee 
1% ile 1% #1551, 180}Pacific Telep & Teleg....- Feb 18 84l2June 7|| 33% 62 Dee 
"78% 80%) 76 8 "75 yy 478 ool beetnisen Petr & Trane....60| $81 Feb 20! 53% Apr 3i| 40% Decl 65% Jas 
47 «48 ' 47i2 4712 47 ey BS hE SE 50| 387% Feb20| 545s Apr 30 oe ioe 66% = 
48% 48%| 4814 49%| 4753 4 °3:900|Pan-am Weet Petrol B_No par| 18% Feb 15| 28% Apr 28 So = = 
2312 2312] 2312 237%] 2314 73 10,600|Panhandle Prod & ref_No par 11s re z Br ed 7 54 Bent] 83 Nov 
90° 96 '| 86° 90 | 90" "78 100 Park & Tilford tem etfs_No par] 34 Marl0) 85 May31/ 20 Jan 46% Oot 
4 82%3| 7912 8112) 77% 783s os ane Park Utah C M....-.-.---- 9% Jan A 10 $4 = 12 June 
135, 1414] 13% 1412] 13 . Sin a, wee, 5 Sl ssuhin will ton Del ase 
oi soe] agit aol iste +18ie 11,900|Pathe Exchange A new-No “20 23% Jan 3] 42 Ae 30l| isis Aug| 37% Rep 
191g 19%) 1812 8 8 351 47 ,900}Patino Mines & Enterpr-..-- 27| 25% Mari8)} 20 Apri 32 Jan 
35 36%| 35 35%| 34 oa 9'600|Peerless Motor Car_._.__-- 50) 16's Jan ' 17\| 191g Sept] 27% May 
221 20% '600|\Penick & Ford........ 22% Jap 37 Apr 
31% 31%] 31° 32 | 31% 3 | coo lrenm Dixie Ouisens... 0 par par| 22% Jan ll] 31 May 2)/ 31% Dec| 39% Jas 
lg 30 28 ¥ OE RS Re = 68% 

2047 96% +047 9612} 947% ma” 1,200 People's G L & © (Chic)-.100| 151% Jan 6 18912 Feb 2// 126, Jan 15313 "Dee 
175 17612, 176 176, | 176 saa 800|Philadelphia Co (Fiu)...05) 165 Mars I7e\May ¢] Ges mal 1 Pe 
*170 173 | 16914 169% 4 #4612 48 | *461g 48 | ______ 5% preferred..........- 3| 57 Mar29\| 60 Jan| 63%, Sept 

*4612 48 | *4612 48 | *4612 54. 1,500|_ 6% preterred..........- oo 8 se 37% June| 47% Mar 

1 : ‘ Read et 28% Feb 9| 39% Jan 3 Mas 

"32 32"| 31% 32%] Site 3012 et te gheed C4 t- No par| 27 Mar13| 38" Jan 13|| S7idunel 47 J 

os : -=- “gs* eeel “gee, eel an eee Phillip Morris & Co. Ltd_-.10| 15 Mar 1] 25!2May28|| 18 oo = 

B2ig 23 | Zitz 23 38s 30.500| Phillips Petroleum... -No par ree fae oY a ee ae 

3 eee ee oe eee eee etl an 
$0te £018, Po 34" + a 3014 pro a cane PR 100! 96 Jan 9! 103% Febi4!! 103 Jan! 107% July 
99% 10214 9814 101% 101% “a 53,100 Pissee-asvew Met Coro par) 2p Be el prises ill oe Sal ee oe 
7, 15% 17 153g : '200| Preferred_......--..-- 39% a 

53% Ble 4912 b4 | 4614 i 27'200|Plerce Oll Cosperetien...--S OS] on ual wel ae 

31 8 4 IE intel as ania delhi 
231, 2612| *2315 24%) *23%4 7 9,600|Plerce Petrol tem cite par| 3 Feb 16| 65 Api 27|| 21g Mar| Sis June 
4 4%) 41 4" 38% 5,500|Pillsbury Flour Mills..No par ie jan 6 1204 May 14|| 104" Aug| 109° Oot 

1 3912 407s; 391g "200| Preferred...........--- 
118° 118" |*1147 1 18 | 115 or 8,400] Pittsburgh Coal of Pa----100 $i‘May 1| 88° Jan ia|| 70% Mar| 98" Bept 

1 1 '300| Preferred.......-.---- 

“B28 $4" “sale *| #g2te *8212 ae Pittsburgh Steel pref_----- 100) 87!2Mar 15) 96 Feb 9 yo "86 June 

“89° 90 | #39 y +30 ~ 1,300] Pitts Terminal Coal_----- aS a os paw is Abr 8412 Deo 

315s! * ——.............. 

won 77) 7" 263° +63 ry Porto F Feo leat Aint Fob Gp. Sets ipnee S| Aus| 52% Dee 

3° 66 | *63 66 “4,900! Class B...--------- ‘ 1261, Dee 
1 12 31 | 30 29 *g00|Postum Co. Inc......... ‘wo ow 118 Feb 20| 13612May 3 

133t2 1341s] 130% 194%e| 138 ae 9 1 00| Pressed stars Gi i new.Ne per| 21 June 8| 26% Jan 3 we uae 

7 33 R 82 . *77 sel 92,700| Producers & Refiners Corp 50} 16 Feb17| 28%sJune 6 ~~ 4 

217% 23 *2112 22 22! 2614 9 0 TO i a a 41 Feb 20 495g June 6 71 Sept 

441g 441g) *441g 4414) *44lg ae 10 Pro-phy-lac-tic Brush..No par| 6912 Jan 4) 91 Feb17 467%, Sept 

8 7912] *7812 7912] *7812 *78'2 0, PubServCorp of NJ newNo par; 4112 Jan e 66%May 7 105 Nov 

59l2 6 57 60 | 562 &7 ake +4 6% preferred. ........- 100| 103% Jan 6] 115 May 4, 1204 Nov 
#114 114%| 114 11412) 113 112% oe oa Sool Lub” Sanail i90teMay ai! 

#12812 12912!*12812 12912' 12912 129 erred 100] 134 Jap 7] 150 May 4; 1354 Nov 
He cnn) 190 1 | eS "109" $00|Pub Serv Elee & Gas pid-100| 107%4June 4] 11012 Apr 25 "sa 

10753 10753] 10714 10714|*107% 109 300|Pullman Company new No par| 7912 Feb21\ 94 May 15 len 

89 894) 88 9012] 87 p+ 1000|Punta Alegre bugat.--- 50| 281g Feb17| 34% Jan 3 331 Mar 

31 31's] 301g 3012] 3012 3814 13'300|Pure Ol] (The)............ 25, 19 Feb 1| 2712 Jap 1158) Des 

2314 2314] 2314 23%| 23g 23 "100| 8% preferred..---.---- 100| 108 Mari5| 119 June 6 
#115 | 119%| 114. 114 |*11412 sy 00|Purity Bakeries new ---_---.- get gun 8] 171) Age 1 ‘68% Nov 

84 84 | 84 84%) 82% st we Class tiie taba one No par| 96% Jan 13 1151 Pod li 

ees Beer iio 110 |*i08\ 110 | 800] Preferred new ......-...-- 109% Apr 2 sar- sare 

iil. 111 | 1 ill 110 800 ——" 8544 Feb 20\ 224 June 2 1 
220% 224 | 106" 2252] 192 205% “B71, BD oe 00 nadio Cor of ot ited 6 9g 54lg Jan 4| 60 May 16 7 Ap 

50, 59 | *56% 59 | *57, 59 = 11,000|Real Silk Hosiery --------- qi See eet oe ea 99 Deo 

1 1 2614 2614 8 "'50| Preferred........-.--- 
pais 93 ‘ 9212 9212) 93 ”° 1 600 Reis (Robt) & Co-__---. No par| 512 Feb23; 13 May 15 674 "Des 
ge A ae ae a BIR Bite 81,800|Remington-Rand_-_--- No par| 23% Jan 20) 3612 May 31 ot aoe 
321 "100| First preferred. .....--- 
oo! os] 98° 98°] 97 98 a aaa ae 100] 93 Apr 19, 100 Jan 24 =. i 
99 | *92 99%) *92 “S 170,600|Reo Motor Car......-...- 10} 2212 Jan21| 33%June 4 75% Mas 
Bllg 32 | 31lg 33%) 31 = Republic Iron & Steel_----100| 56 Feb 17| 69% Feb ua 
* 6012] 58's 60 | 58's 2], 57 584 *'600| Preferred... ---.2..100| 105 Jan | 112. Feb 6 06 May 
oe ee eee ae ‘ nie? 5 69,500|Reynolds Spring__---- No par} 8% Feb 18| 14%June 4 162 Deo 
14 14l2] 13% 14% 1s 12,700| Reynolds (RJ) Tob Class B 25) 128 Apr 24; 1611s Jaa 3 28%, De 

182! 1821s] 132% 13212) 132% 135% or 131/500! Richfield Oil of eae” 23lg Feb 17 53 May 15 Plea 

4912 50%, 491g 2 2 ta Inqurene Jan 10) 233 May 4 
206% 206%| 208 209 | 205, a = * Soo Royal Dutch Co (N NY stare shares ' “4 jan 20 be —_ ul SS 3 _ 

52 51% SRE SR Mar 
a7" ah] 45 arm) ats £334 "£.000|Bavage Arms Corporation 100) 60% Jan 13} 88 May 15|| 43% Oct) Tain Mas 

827% 83 | S82l2 1 4,900)Seneca Copper------.- 0 par 55 747, Nov 

#31 Big 35s] Bly 31g : bert Theatre Corp..No 5912 Mar Jan 

01% 65'| 62 62% 60% Gon 39, 300 Schulte Retail Stores..-Ne par| 40% Feb 1s| 67% Apri4i| 47 Jan a oe 

6212 6312} 6114 6373] 6053 oe’ san ues tee ee ee 11912 Jan31| 129 Apr 11/| 116% Jap 15% Dee 
#122 124 | 124 124 |*122!2 *123 ane Seagrave Corp........ 16s Jan 3) 8% eel Ot, Des 

*13 «1312 13 13 | 13 & '200' Sears, new N 821g Jan 16| 11244June 1}| & ‘an ue oe 

1095g 111%] 105% 1107] 105 1041g 70: 200|Gnatuck FG) No par| 9012 Feb 17| 129%June 5|| 56% Jan| 1011s Oes 

EE SEs a cet acme es ol Be aeeed ff eer t| Sk Oo fe pe 

“45 «50 | *45l4 $ 17,000|Shell Union Of!_______- No par e id, July| 26% Dee 

> a’ Ss oe 208 13,100|Simms Petroleum --------- 18ig Feb 20| 26 Mar 30 ou Dee 
14 2214) 22 22%) 21% 20% ‘900\Simmons Co.......... 0 5813 Nar 73 Apr 4j| 331g Jan 
ERS Sh it ol eeen e OW Cee. We fe} ES Tee] See ABtaal Ge el bee Be 
1 "100| Preferred_........____ l 2 Ja0 
+107% 109 |*1075 10884) *107% oe 10, 300 ‘Skelly O11 Rahat ane 2 = 2 Nov| 134te 

30% 32 | 30% 31%) 302 1s | Steel & Iron 100| 115 June 6| 134 Feb 6 am oa 

go a A ‘el, 0,800 Snider Packing No par| 12% Jan 6| 20 Apr 30 53% July 
19 = 1912 2 900} Preferred. ......--- No par 4253 May 
1 49 | 48 47 orto new 1g Feb 18) 49%sMay 24 

Vibe 7], 40 7% #140 140° + s00| Preferred... en _100| 188° Feb Il 140%sJune 7 187 Nov 
*140 14212 *140 14212 54144M: 4 45 De 

aD 4May 

ee, gt st eel 13elgounere use| SPE anal Sechag ies 

7 8 22'400| Class B......_...._ an 

234 23% an” os m4 oH. . 3310 gpalding Bros ta pref one f00 = — ok = ed 29 he = 
. a As A i ee a el a oy Dena 0 Dee 

*lbte 16%] 1162 16%” 15% 1 70. Preterred..~—-2-_7~ 100 78, Heb 28) 2% Feb 20 38% May 

* 4 

"38 30 | 37% 30%! 30% 33 20,600|8ploer Mig Go-------- No par| 23!2 Jan 12) Tsssune 4 1111 Nov 

lg 11214/*1111 8 11213] 1111g 1111's} 60) Preferred... ---.....-... 22 ee oe oe oe, 

‘8 Bi & 8 &. fH 30) Stthdad'Gs © BNCo-wo Be] Sr sah ig) Techy 8 se Sor 

2 a 6914 7012 2 900] Preferred............_. 65 Jan 2 
701, 70% 71s 7a] 7012 170% 7;300|@tandard Miiling...~~~7~~ 100) 100 Jan 8 127 Apr 20 103 Dee 

123 123%4| 1181s 12312 2 ‘ 0 ee. aaa s Jap 

*108 109 | 108 108 | 108 *108 26,600|Standard Of! of Cal newNopar| 53 Feb 20) 63% Apr 30; “iss Feb 
i. al ae ak tate 600|Standard Ol of New Jersey.25| 37% Feb 18} 49 Apr 30 34g Jap 
4512 461s} 4513 4614) 445s ber '94/400|Standard Oil of New York, _26 28% Feb 17| 41!2 Apr30 4% June 
a lee + Ne ld Sy lle 7 °F '700|Btand Plate Glass Co..No par 2 seme. AE ng 157% June 

41 412 4 8 4 Pret eel ap 4312 
16% 17'| 16% 20'| 10% Ke 1M leteriing Producte.. ~~ No par| 134’ Feb 28) 150 Jan 26 "$7is Nov 
“Oiig ‘93%| “O05 “901 21,600|Stewart-Warn 8p Gorp_No par 77% Feb 18| 10112May 9 ot Beet 
91i 8 4 an 
wR 74%| 68% 6314 18900 Stromberg Carburetor. 
* Bid and asked prices; no sales this day. a Ex-rights. > Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Reaee Sane ee 2 
Saturday, , Monday, Tuesday, , Wednesday, Friday, the EXCHANGE 
June 2. June 4. June 5. June 6. | 7h 4 Fu: June 8. Week. Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) $3 per share | $ ver share ||$ per s hare 
7714 78%) 75 787%) 74 7612} 7414 7612 7355 TeX 7253 74%4|203,700/Studeb’rCorp(The) newNo par| 57 Jan10| 82% 25 Sept 
12514/*125 12612\*125 12612,*125 12619)*12512 12612] 12512 12512 70) Preferred.............100] 12112 Feb 25| 12612 10 1251g Nov 
41g 4l 414 455 44 41 44 434 Po 4 4% 44 433} 8,200|/Submarine Boat....... No par 3 Febi4 614 Mar 21 Sig May 
*4519 46 | *441 44%) #4415 46 44lo 4512 45 431g 441e] 2,800/8un Oll_............. No par| 811g Jan 49 May 7 34% Jan 
108 108 #1052 109 |*105!2 109 |*105!2 10912 10512 1081g|*10512 10712) ------ Preferred_............. 100} 100 Jan 6) 10912 Apr 26 10153 Dec 
7% «=8l4) «78, S8lg] 71g 88g] «S77 ss«Slal Ss 7128 714 8 | 62,500/Superior Ofl_......... Nopar| 212 Feb17| 912May 16 61g Feb 
#21 221s] *20 22 21 21 | *2012 2113 *20 2il2] 20 20 300) Superior Steel_........... 100} 18 Jan18 F 28 May 
17% 17%} 16% 17%| 17 1712} 173 181g} 1733 1712] 16% 1714] 9,500)/Sweets Co of America.___-_ 50} 1153 Feb 8| 1812 Apr 26 14 Deo 
*6 614] *5%, 64) 5%) 5%] Sle Slo] «S12 Bs} lg Bla 500/Symington temp ctfs...No par| 41g Jan 6| 7 May 8 6 Jan 
165g 1653} 1612 1653) 16 1612] 16 16 160 16 160 16 2,500} Class A temp ctfs_...No par| 12% Jan13| 1933 Apr 27 15% Nov 
2012 207, 2012 21 | *2012 21 2012 2012] 20 2012] 1912 19%} 2,100/Telautograph Corp....Nopar| 165% Jan28| 22%;May 17 17144 Nov 
14% 1514) 15 15%} i453 151g} 1453 151g] 14!2 15 141g 1453] 33,700)/Tenn Copp & C_...... No par| 10i¢ Jan 16} 16%sMay 28 13% Jan 
63%g 6353! 63l2 647s] 6212 6343] 6114 6314] 6012 6214] 594 61 {113,200/Texas Corporation........ 26} 50 Febi17| 663g3May 21 58 Jan 
7O0lg 7Ole| 693, 71%) 685g 697s} 69l2 7133) 68% 697s} 6712 68%4| 85,900)Texas Gulf Sulphur new No par| 6712June 8| 8053 Jan 4 81%, Sept 
143, 14%| 1415 15le| 143, 1434) 1412 143) 143g 1453] 1414 14%] 10,700)Texas Pacific Coal & Oil_...10) 1213Mar 1) 1712 Apr 30 187% June 
26 2753/ 261g 2734) 2553 2612) 25% 2653] 2514 261g] 2453 25%s| 36,200/Texas Pac Land Trust new..1| 207% Feb20| 30% Apr 27 4 June 
37% 3833] 3553 3753) 35 3614] 34l2 37 34 3412] 3214 3412] 6,900/Thatcher Mfg.....__- No par| 22 Jan &| 3912May 8 2313 Sepe 
53 53 | *52 «=5212} 51 = lle] *50l2 511g 5llg Siig} Sllg 5llg 700|_ Preferred.......... No par| 47 Apri13} 535sJune 1 5012 Nov 
39% 4012' 39%, 4012' 3914 3973! 3914 39% 381g 3914) 38% 3812 4,000 The Fair._........... No par' 34 Jan 3 43%gMay 16 36 Aug 
6412 65 6612 71%) 68 70 68 69 647g 6712} 6414 66 | 15,300/Thompson (J R) Co.-....-.- 25{ 659 Jan31| 71%June 4 65% Des 
1753 18 1712 18 175g 18 1712 18 17 17%) 17 171g] 21,500/Tidewater Assoc Oil...No par| 148 Feb20} 20% Apr 30 191g June 
*86 «88 88 88 88 89 89 89 | *8712 88 | *88 90 1,400] Preferred............. 100} 81%Mari5| 90 May 2 90% June 
*25 25l4] 25 251g) 247% 2514) 25 25 | *24l2 25 241g 241g] 2,700/Tide se ag seinahhaiihicametion 100} 195gMar 7| 27!sMay 15; 201g Jan 
#9134 9234) 913, 91%) *91 9212] Q1l2 Q1le| *90 9112] 88 88 op Mo aa 100} 87 Jan 4) 941gsMay 4 901g Sept 
12712 12912! 12414 12914] 124 1267] 12514 12712} 12453 12633] 124 125 | 14,900 stenteen Malliy iheactinn 00 bar 1125gMar 3] 1 14213 Aug 
110 11019] 109%, 1113s! 109 1097; 109 109%] 10812 109 | 10753 10812] 9,800/Tobacco Products Corp..100} 1021s Feb 7| 1181, Apr 16 11753 Deo 
*119 121 | 119!g 1191g} 1191g 119g] 119!g 1191s] 118%, 119 | 119 119 i a, aR 100} 113 Feb 7] 128 Febi4 123%, Deo 
Ble 8% 83g 85g 8:g 8% 8 814 8 84 7%, 8 | 52,000/Transo’t’l Ol) temctfnewNo par 71g Feb21; 101g Jan 12 10% Nov 
5012 5012] *50l2 52 50l2 5114) 501g 54%) 53 54 51 5112] 4,900/Transue & Williama 3t'l No par 45% Jan 3) 5912 Feb 50 Dee 
7214 72731 715g 7312] 71lg 7212’ 71 72 7014 7112} 6914 70 | 14,300|/Under. Elliott FisherCo.Nopar| 65 Febi17| 7533May 16 70 Dee 
*120 128 |*120 128 |*120 128 \*120 128 |*120 128 of, A ae Preferred__............ 100} 119 Mar 1] 126 Apr 13 125 Dee 
40 40 | *39 4012} 39 39%! 39 39 39 39%] 39 3912} 2,000)/Union Bag & Paper Corp..100) 3612 Feb20| 49% Feb 73\4 June 
152% 1537%g| 149% 15412] 14912 15034| 1501g 15219] 148 15114] 14712 1487s] 41,600/Union Carbide & Carb.No par| 13613 Feb18| 16214 Apr 12 16413 Nov 
5214 534) 51 521s! 50% 513g) 5llg 51%) 501g 5133} 493, 50 | 13,400/Union Oil California. ____-_- 25| 42% Feb1ll{ 57 Apr 16 561g Jan 
#12219 12334] 12212 12219, #12212 12334! 12212 12219/*120 1231%2|*121 122 200|/Union Tank Car new....100} 119!g Feb 23} 128!gMay 12713 Dee 
371g 3712} 37 37 3514 36 | *3544 36 | *3514 36%| 35 3533! 1,100)United Biscult........ No par| 3412 Apr30} 4214 Jan 26 40% Dee 
*11614 123 |*11614 123 |*11614 123 |*116l4 123 |*11614 123 |*11614 123 | ------ PE iindhicogvans 100] 11214 Mar22| 118 Jan23j| ....-...| .... ... a 
2934 29%! 293%, 297s) 29%, 297, 297, 30 2912 30 | 22912 2912] 5,300/United Cigar Stores new....10| 29 May 22 Feb 10 381g July 
1097 1097s] 109 1091s} 109 109 | 109 109 | 1081g 1081g/*108 109 1,000} Preferred............- 100} 10612 Feb 18) 1141s Apr 5 109 June 
ee ee aa an RE aaa aes hea ae ieaelial Oates Dees A 100 210 Mar 17 20013 Nov 
dn Mae Ghee ceil «sh anak hae AXA ees aaa sek Gone ome PE 2 ndbinmnid 50 6012 Jan 4 61 Dee 
*62i2 64%,' *62i2 64%! G62ig 6212 63 63 | *62 64%! *62 64% 40 Unived Dyewood pref__... 100 6712 Mar 12 49 «Jan 
137 1373s] 137 13812] 136 136%] 136 13714] 134 13534] 13412 13512] 6,500;United Fruit__........ No par 146144May 7 150 Sept 
78% 79 75 8677 751g 7614 7612 7612} 76 7612} 75 75 4,300; Universal Leaf Tobacco No par 85ig Apr 5|| 601g Nov; 741, Dee 
*9612 97 9612 9612} 9612 97 9673 9673) 97 97 97 97 230] Universal Pictures 1st pfd_100 100 Feb24 Dec] 103% Apr 
22%, 23 23 2433] 231g 2412} 241g 2534] 237 25 2314 2412] 46,100 Universnl raal Pipe & Rad..No ser 28 Apri3i/ 241g Sept] 3714 Mar 
*9512 100 | *9512 100 | *9512 100 | *95l2 100 } *9512 100 |* 9512 100 | -----.| Preferred............. 56} 102 Jan12|| 81% Jan| 98 Dec 
270 270 | 265 272 | 262 268 | 269 269 | 260 260 | 254 258 i.i00|0 8 Gast trod Pipe & Fdy. 100 300 Apr 9|| 1901, Aug) 246 May 
*128 130 |*128 130 |*158 130 |*128 130 |*128 130 |*128 130 | -_-_--] Preferred...........-.- 100 137 Mari19|| 112 Mari 1256 Nov 
*165g 1673) 1614 1634) 151!2 1612} 15% 15%) 15%, 16 1514 153 4,800|0 8 Distrib Corp sew We per 20% Jan 4|| 144 May) 22% July 
*88 8933] *88 89%) *88 89 88 88 87 8812] *87 89 400) Preferred.............. 100 90%g Jan 16|} 81 May| 96% Sept 
521g 5212} 521g 5212} 515g 5153) 517 5214; 5lle 5112} 51 5ll2} 2,100 U 8S Hoff Mach Corp vtcNo par 58%, Jan 23 Oct] 63% May 
#11212 113 | 112 113 | 11053 11153] 110%g 111%] 10712 11014] 107 108%4| 11,100;U0 8 Industrial Aicohol_-.-.100 12214 Mar 19|| 69 Mar| 11113 Deo 
#12012 12312|*12012 12312|*12012 12312; #12012 12312)*12012 12312|*12012 12312) _._--_- Pt ictondeannon 100 12214May 28]| 107% Apr} 121 Dee 
451g 4512] 45 4612] 4412 45 441g 4514] 4312 443) 4153 43 | 15,100/U 8 Leather.......... 51 May 7}] 14 July| 2513 Nov 
643, 6514] 6312 66 6212 62%) 63 6312] 6212 731g] 6lle 63 7,000} Class A_.... “ 72 Apr25}| 27%June| 5612 
108 108 | 108 108%4|*104 107 | 108 108 |*108 110 |z108 108 1,400 Brier preterred 10912May 14 10613 Nov 
8612 867s) 8412 8612} 84 847s] 8412 85%) 83 84 8214 84 6,400 U8 ity & O35gMay 4 697% 
43 43%) 4173 4253) 421g 4212] 41%, 4314) 41 42 387g 405g] 53,300, United States Rubber--..- 100 63% Jan 4 671g 
771g 777| 77 7714) 7653 77 7614 76%) 75 76 703g 74 9, '100| 1 st Preferred__......-. 100 109%, Jan 13 111% App 
49 50 495g 52 4914 51 501g 5112} 4912 50%) 481g 49 | 25 300'U B Smelting, Raf Ret & Min...50 52 June 4 487g Deo 
*531g 54 537, 54 54 54 54 5414] 535g 5353} 54 5433] 1,200| Preferred_........---.. 6544May 2 54 Deo 
145 14614] 142 145%] 14212 144%’ 143 14614] 143 1457] 1421g 14453/345, 200 United States cat Gass weed 154 Apri2 16013 Sept 
14212 14253] 14212 14253] 14214 14212 14212 14234] 142%, 14234|*1423g 143 ,500 Preferred_........-.--. 100 | 14714 Apr 26 141144 Deo 
*911, 93 | *91144 93 | *91le 93 ' *91lg 93 91lg Qllel Q1lg 914 "200 U 8 Tobacco....--..-- No par| 90%4Mar 6! 105 Apr 16! 971g Deo 
*138 139%] 138 138 |*12212 138 |*139 140 | 139 139 |*139 140 20 Rhy Sf See 100] 1271g Jan 14) 139 June 7 127 Nov 
*157 163%|*157 163%4|*157 163%.*157 163% *153!4 163%4|*15312 16334] ___-_-- en RR Ee 10] 139 Jani7} 160 May 15 162 Deo 
433g 4453) 401g 4410) 40 42 403g 413%,| 397, 4112] 401g 4114] 69,000 Utilities Pow & Lt A..No par| 2813 Feb20| 45%May 31 34 May 
8412 857s) 8012 85 82 83%] 84 8712] 833, 8612] 813g 8412] 47,400|Vanadium Corp------ No par| 60 Jani18| 96 Marl15 671g Dec 
*]llg 1484] *1112 19%] *12 14%] *12 14 rt ie 1S. ae 400|Van Raalte........... No par| 73 Jan 7| 15!2May 28 14% Feb 
*49 52%) *49 5712} #49 5234] #49 52%) *49 5234] *49 5234) _____- lst preferred_........-.- 100} 437% Jan 6) 551,May 28 64 Feb 
7O0ig 70%) 6912 701o] 6853 69 6914 7114] 693g 6933] 6853 $914] 4,100])Vick Chemical_--.-..- No par| 68 Jani17| 74 May 14 6353 June 
10112} 941g 9914] 92 961g] 92% 9512] Q1le 94 8912 9314] 99,600|Victor Talk Machine..No par| 5253 Jan 104%May 8 5453 Deo 
195 195 |*186 200 |*180 200 | 186 188 |*180 200 |*178 200 600] 6% preferred__._... No par| 108% Jan 3) 2021igMay 7 11183 Deo 
108 10812} 107 107 |*105 10812} 10712 10712] 107 107 |*10712 108 900} 7% prior preferred _-_-_-_-- 100} 10113 Jan 6) 11112 Mar 28 1021g Dee 
1514 153s] 15% 15%) 151g 15!2} 1514 1553) 15 1514] 14% 15 4,700] Virg-Caro Chem....- -No par| 13% Janll| 16% Feb 10 151g Sept 
51% 51%) 52 52 51 51 51 = Bly] 50% «O51 50l2 505s} 1,800 6% preferred_.......-.. 100] 4453 Jan18| 53 May 21 483, Deo 
#9514 9633| 95% 9533) 953g 953s) *95l4 9533] 9514 9514] 94%, 9514] 1,300) 7% preferred......---- 100} 881g Jan 16} 97 Apr27 91 Nov 
*35 55 | *35 52 | *35 55 | *35 55 | *30 55 | *30 55 | --_--- vingbots Iron Coal & Coke.100| 31% Apr25; 50 May 22 61 Jap 
*58 59 | *58 59 1 *58 59 /%*58 59 |*58 59 | *58 59 | --_--- Preferred. .........---- 100} 56 Apri9; 6253 Jan 13 761g Aug 
171g 1714] 171g 1714; 171g 1733! 171g 1714] 171g 1733] 17 1714] 5,600) Vivaudou(V). -....... No par| 16%May 23) 25% Jan 4 3914 June 
*84 85 | *84lg 86 | *841g 86 | *84 89 | *84l4 89 | *841g 86 | -_-__- Preferred.........-.-- 100| 83 Apr26} 100 Jan28 11813 June 
*Z1l2 33 3llg 3112’ 31 3112] 30 3112] 2912 30 28 2912 860|/Vulean Detinning--...--- 100} 25 Jan 7| 43% Jan 11 80 Aug 
*89 90 | *89 89%, *89 89%) *89 89%) *89 89%] *89 8934) _____- Preferred. ......-..--... 100} 7812Mar28| 97 Jan12 126 Aug 
26 | #24 26 | *24 26 | #24 26 | *24 26 | *24 26 | -____- COM 32... adadnnne 100} 2253 Jani0} 38 Janill 59% A 
23 2314] 22% 23 2212 23 22 22%) 217% 221s] 21% 22 5,000] Waldorf System ------ No par| 1912 Jan 3| 27 Apr 9 25 
167% 167s] z1612 1612 1633 1633' 16 1614] 15!2 16 157g 1573} 3,000|Walworth Co ctfe__--- No par| 1512June 7| 19 May 16 241g Apr 
#10414 106 | 10414 10612 *10412 10612 *10412 10612' 10453 1045g'*10412 10612 110! Ward Baking Class A..No par! 10414,May 31\ 123 Feb 2 118% Oct 
2212 23 2253 2333] 2253 23%] 223, 235) 2253 231g] 213g 22%] 11,800] Class B_.....------ Ni 2953 Jan 13 33% Feb 
93 «(94 93 931g} 93 93 | *921o *9212 94 9212 931g} 1,300] Preferred (100)-..--. No par 971¢ Jan 19 100144 Nov 
37! 43%4| 391g 4173] 4014 417%) 39 4034] 3753 3933! 56,500| Warner Bros isles 43%June 4 451g Jan 
lg 3712] 37% 39%) 3714 383%, 397g] 3912 4133] 3753 397/134,800] Warner Quinlan-..-_.- -No par 41%gJune 7 341g Deo 
188 188 | 182 185 | 179% 179%|*175 179 | 175 175 | 168 171 1,500] Warren Bros_.......- 0 par 19212 Apr 11 180 Nov 
5912 60 | *5414 59 54 1*55 59 | *55 59 | *55 59 30| 1st preferred_....-.-.--- 50 61 Apr 16 71 Des 
21 21 21 21 201g 2034) 2014 204) 20 20 191g 20 2,200] Warren & Pipe..No par 251g Apr 14 27 June 
*64 65 | *64l2 651s *64 65 | *64 65 | *63 64 631g 631g 200| Weber & lpr, new ¢.No par 70leMay 8 75), Aug 
#100 101 {#100 101 | 100 100 |*100 101 |*100 101 |*100 101 | _____-| Preferred_.......-.---- 100 103 Jap 3 103%, Aug 
150 153 | 145 14812] 14414 15212] 15212 15612) 151 153%] 148 15014] 11,900} Western Union Telegraph.100 17712 Jan 3 176 Deo 
49 4953) 4814 49 | 4853 49 4814 49 | 47% 481s) 47 4712] 15,100 weengnee Als Resto See Oe 57%3 Jan27 501g Sept 
1043, 105%| 102 106 | 10114 1037s} 10112 103%} 101 1027] 99% 1017s] 77,500] Westinghouse Elec & Muy.-50 112 Mar 31 94% Deo 
#104 106 |*104 106 |*104 105124104 105!2] 104 104 | 102 102 110] 1st preferred..........-- 110 Mar 31 103% Deo 
191g 191g] 1914 22 | 201g 2512] 2414 2814) 26 2812] 2613 27341/134,500 Weeton lee ineiraai't_No par 2RleJune 7 18% Feb 
#3214 3412] 3212 35 34%, 3634] 36  36%| 343, 347s] 347, 347s] 4,100 A eA ey 4012May 22 34% Ape 
*109 10912|*109 10912} 10912 10912} 109 109 | 10814 109 | 109 109 170 Weot Poun itis ofA vit No par 112 Apr 9 lll Aug 
11214 11214] 1121g 114 |*112 114 | 112% 113% 11214 11312] 112% 113 160 oe cs icles 11514 Apr 9 112 Sept 
#10212 103 | 10212 103 | 10253 10253] 10234 1027] 102%, 103 | 102% 102% 500| Preferred (6)-..--..---- 100 10412 Apr 10) 101% Dee 
115 115 | 115 115%] 115 115%] 115 115 |*115 11512] 1151g 1151, 290|West Penn Power pret--_..100 117 Mar 29 118 May 
109%, 109%} 11012 112 | 10934 109%4|*10912 11014] 108 10912]/*10812 10912 170| 6% preferred.........- 100 113 Jan & 111 Dee 
66 66 67 6953) 68 68 68 68 661g 6913 66 66 2,600} West Bets Bret 6 A..Ne ow 78 April 57 Nov 
385s 387%| 3753 38%| 3712 38 | 3744 38 | 37% 38 | 37 3712] 6,700] Class B.....--.-.-- 0 par 49 Apr 12; 28% Nov 
24 2433! 23% 237%' 23% 2373! 231g 23121 23 234! 23 23 2,600! White Eagle Oil &Refg_No par 26%May 1. 271g Feb 
41 4212] 3853 41%] 381g 4012] 381g 407%] 38 3934] 37 3833] 35,500| White Motor.......-...-- 60| 30% Feb21) 43%June 1 58% Feb 
4214 4214{ 425g 43!2| 411g 411g] #423, 43 42 4212] 4112 41%) 2.100|White Rock Min Spetf.No par| 341g Jan19) 445sMay 11 4112 Sept 
40% 41%) 405; 4212] 40 4114] 393, 417%| 3912 4053; 391g 40 | 10,500|White Sewing Machine_No par 18} 45 Mar 7 53 Aug 
#53 5312] 53le 53%) *54 5412] 5412 5514] *53 54 | *53 54 800| White Sewing Mach pf_No par| 53 Feb21|; 55%June 6 59 Jap 
255, 261g) 25% 26%] 2512 25%| 2514 2614) 25  25%| 25 26 |101,600|Willys-Overland (The)-- -..- 5| 17% Jan 16) 2853 Apr 9 24% Mar 
10114 10114] 101 10114] 100% 10114] 101 10133] 100%, 10114] 100% 1011s] 2,100] Preferred......-...-.-- 100} 92% Jan 3) 10112May 25 96 Aus 
14%, 147%) 14% 15 1414 14%) 1412 15 143g 14%) 1414 1414] 5,600)/Wilson & Co Inc, new.No 1llg Jan 3) 16 Febi4 1753 
31 32%| 32 32%] 3053 32%] 3012 32%] 3053 3134, 3053 311g] 10,100} Class A_-------.--- No var| 22 Jan 3) 35 May 15 32% Feb 
70 71%) 71 7112] 6953 7114] 6912 711g] 6912 70 | 6912 6912] 3,200] Preferred.....-....... 100} 66 Jan 3| 77% Feb 11 84% Feb 
191 193%] 18814 192%] 18712 189%} 188 189 | 187 18912] 18512 1871g{ 18,100| Woolworth (F W) Co-.-.... 17512 Feb 20) 196%May 9 19812 Dee 
35% 3612} 33 367%) 3312 3412] 3312 35 | 3412 367%’ 3312 3514] 10,700|Worthington P & M---.-. 100} 28 Jan 5| 37%May 25, 46 June 
54 59 | *52 58 | *52 58 | *52 58 | *54 57 [*52 57 | _____- SE Be. conan 100} 46% Jan 19) 584 Apr 28; 6113 June 
#49 4+51 1) *49 «+50 | 48l2 491c} 49 49 | *4712 48 47 47 900| Preferred B_.....----.-- 100} 41 Jan 4 51 Apr 26 5413 June 
179 182 | 17114 182 | 172 18712] 17714 18812] 177 186 | 17714 184 } 70,200) Wright Aeronautical... Ne yer 69 Feb27| 245 May 16 94% Dee 
72 72 71 714] 7Ole 71lo} --._. ----| 70% 70%] 7014 7014] 1,400) Wrigley (Wm Jr)..-.-- No par| 69% Jan27| 79!2 Mar 22 72% Dee 
74 75 | 741g 74%] 731g 73's) 73 73!s} 73 73%| 273 73 1,000| Yale & Towne......-..--- 25| 68'!2Mar 26) 8412 Apr 25 841, Aug 
3653 37 361g 3812] 3612 3833) 37 38%) 36 37 355g 3612|124.700| Yellow Truck & Coach CIB.10) 2753 Feb28| 40 May 8 4 Aug 
#92 93121 *92 9312] *92 94 93 93 93 93 | *92 93 200| Preferred.......------ 100} 87%; Jap 96 Apr 20 90% July 
88 88 88 88 88 88 | *88 89 8753 88%) 8753 88 2,300| Youngstown Sheet & T.No par| 854 Mar 8) 106% Jan 26) 1001g Deo 









































® Bid an asked prices: no sales en thisday. a Ex-rights, s Ex-dividend, * No par value. 
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a6 Price Week's i 
; Friday Range or 
Press Week's Range N. Y. sToCk EXCHANGE # June 8. | Last Sale. 3 
BONDS Friday Range or ag " "Week Ended June 8. - 7 
B. Y. STOCK EXCHANGE June 8. | Last Bae Jan. 1. Ae ee i 
s nded June 8. A 10912 Sale 
“<x to su [90 100% 20] unm vse] “eee tae ee ae--isale Sl ive" sue ise, He | Al age 
S. Government. Sinking + wet F A! 11012 
First Liverty Loan— 3 D}100%: Sale |1007s2 100s th + fa Oanish Cons Municip 88 A - - F Aj 111 Sale j111 ipa Pe 
See oe ee eas ARSE: 3 DIj100 101%: 101 fos of we 101%s5 103 %%s5 snmmart 20-Year exti@a---1943|3, J 10415 — 163 Soul 64 
Conv 4% <a eee nen~ 3 D/101%:: Sale 32 102453 102% «3 | Oon ctf 68.1932 99 99%) 32 
oye 6S ot ee 5 nese 3 D/101%s9 ~.--|102%2 Apr’28 Deutsche Bk Am AG 6%48°42|M 8] 991, Sale nt saarae Pras 
ace 2 100 100%} Oot ver Bie of 1926... 1040/4 O| 99 986] 985 Bae 6 
Third M $/|100 Sale }100 100222 let ser 548 fund 5! 1940/4 97%, 98ig 1021 ll 
of 1928......-..-..--- 2nd series sink MWN/ 102 Sale |1015 4 
"Tachi kg late aoe tue Lubec) pealans fice) Grea creme tel 9] te, St 103 1034 19 
~~~ nae 1ane 5 32 ino 
Treen $e ---27-"1b4e-196419. [108% Sale [LOB 108% i0st%m1083¢0) 40-year external Sar22 221983 |ea 8] 102 Loztel102 103%) 2 
ds------.-.- 1046-19660 Bll05inSale 115i 106% 0'cn 16DMeay | S0- ens enternnd 8348-..... OSSTE Ol teats mate tes “ 
Treasury 3448.......- ioa-ise? 5 ] Djio1s Sale |1017s2 101%%s3 80-year external 6}48----- 112 13 
Treasury 3448......-- 943- Salvador (Repub) 88--..1948]J, J] 112 Sale ‘Se, ee | oe 
4 
Finland (Republic) ext! Ga. “1980 S] 101% Sale [101° 1011s) 27 
State and City Securities. y of sim External sink fund 7e.....19601%8 8] 101% Sale [101 99% 37 
«1960 Ra 10053 100% 51] 10312 10512 External ef 6%4s_....----- 1958|/F A| 9212 Sale | 92 9955 il 
NY a pe Ne stoc 4m 10312 104% 10312 10312 1|| 104%, 105% Ext! s'nk fund 014. -----Eaee A @Q| 99 Sale {| 99 . 6 
4348 Corporate stoc' “een A O} --.- 104%4/104%, 104% ee ee ee cane Oe Aces © re tad tg Py 11780 152 
site Corporate stock....1972|A O}| _- a fe ists ag Fx 2|| 10812 109% MF ney Tapublie ext 748 --1941 z2D 7 i + 10753| 146 
the Corporate svock: Juiyi907|3 3| 108° 109 {iste -Any'28|...-|] 100% 100% vy FER 7a-21940 Ma wel 108? Sele fice tosi| “8 
4 “ 10712 1 2 % 109%, | German ~_1954|M 
466 Sesemm soc feel lire feline cera ta GiBrns ira (Um of Grail A) 109, VOs%i03, 10pm) 120 
«ie _os is. gape 1% | Gt 
ds roginered ORE A Kc 1opvina | 904, 10012) ‘goat 99% sa TERT to year cone oop 1960._19001M N| S712 S841 87% 90 | 33 
rtd Corporste stock __--- sees a Sens ee iol APY 2s 100% 101% a4 Leh mang Zoption 29.1947/3 4 snes 105% 105! 10512) 8 
mg 1957)M NW) 99% 100's/10114 28 99% 3 ¢ (City) 7 368_-1962 2 98 00 | 13 
4% Corporate stock - - . . - 1936|M NM] -... ----] 9934 May’ 107% 108% | Greek Government st see Te 1964[M Nl 9915 Sale 88 | 227 
43 registered _---...-...- 1957|M WM} 106% ---.|107 June’27 107% 108%, | Greek Government s 1968|F A| 87 Sale | 87 
444% Corporate stock __- 106% 108 |1081, May’28 7 931g] Sinking fund sec 6s.....-. 
414 % Corporat ee ag! m 9114 9212] 92 i . . 932 10 1952|A ©] 100 Sale |100 a = 
34% Pe eee ge 1964\M 91144 ..--| 93 Mar’2 elegy nate? A ° a — =," 10519) 7 
3 orpora — . 10514 10514 | Hambu ‘y) ext 7s50\J lel 56 
---- ----|105%4 Apr'28 12 | Heidelberg (Germany) 5} 10012 Sale | 99% 10012 
New York aoe nn Seas eae - 2. ----/10312 June’28 103%g 10342 Hungarian Munte paar dy eH J} 96 Sale | 95% oon 35 
oF tenwayen oa Bungerna Land it inwe Tie let X| 20% Sale | bo 90m] 2 
ung 1944 389 
ingd of) ef 7448. 9 971g 
Fereign Gov't & Municipals 90% 95 Irish Free State ext! 5s. o---- aS > rood oo 9912 7 
947|F A, 91's 91%) 911, 92% 94; 00." | Italian Cred Consortium 78 41937/M@ 6] 98 Sale| 97% 9812 x 
Agric Mtge Bank Cola A.2194519 3] 96% Bale ome 945; 99 | italian Cred a ee o7'a 96 | Sem oan 56 
Antioquia (Dept a 9614 Sale | 9614 Extl sec s f 7s ser B_----- J} 98 Sale 4 
External sf 7s ser B_--- - - eee ; 9512 97 9644 97% + oon Italian Public Ueiey ext 70. 1962|3 J] 92% 92% 9212 92% a 
8 { 7a series C___-. 7\A4 ©} 9614 Sale | 96 97 9312 9812] Japanese Govt £ loan 48___- 954|/F A] 10114 Sale |1011g 10214 9 
Ext sf 7s let ser..------ 1957|4 0| 96° Sale| Ooi: 97% 991; 100!2| 30-year sf 6358... _- 1947/F Al 101 101!2 101 10112) 9 
ate Gore Pu WO 100|0 8| 9 Sale| 901000 Haren Auris row) 7iae 18GB] 100, 104 |'te 00h) 
Argentine “ee 1 99% 100°: | Lower Austria 68..1934|M WM] 991g Sale 
Argentine Nation (Govt of) 959|3 D| 99% Sale | 99%, 10014 9912 1005, | Lyons (City of) 15-year 68__ ol in 
Bink fund 6s of June 1926-1 9912 Sale | 9912 10035 1 9953 Sale | 99 1001s 
lee feud is Gaston 87 -"tnetint 3] tee aoe | cee toon 901s 1007s | Marseitics (City of yr 6a. -1934 35% Sale | 361g 36% | 38 
Sink fend Gs aoeee A -<--- 1968/3 D| 99% Sale oes re 9912 100% | Mexican — boy se He £45 5212 ----| 49% Jan'28)---- 
External 66 series B _ _ Dec MNi 99% Sale “4 99%, 10012] Mexico (U 8) ex 1945 40 40% 
Ext « f 68 of May 1026__.1°¢0 Sale | 995, 10014 99% 10113] Assenting 5¢ of 1899_____- PRR 
External sf 66 pote 5 - = 9912 Sale | 993, Lp 99% be 4 Assenting 5s ~ 3 amet: 2844 Sale | 2714 
Brute pab wea (ay athigglee | so Sale| Sst us| Zi) Som 101 "| Aton 4s of 1010 iarge----|-"-] 30% Sale | 29 
Public Works exe be €--“1oa5|M ‘S| 92° Sale | 91% 92 96% 90° | Avsenting ds of 1910 a 43's 45ie] 43%, 
Argentine Treasury is iseels 3} 9614 Sale} 961, 9814 oer, 98 Se Hae eee ee ee May’28 
Australia 30-yr bs. --July 165 i9e7iM $| 9614 Sale | go, 9756 88g 925, Small ----..._.. | 6340 62\|A O| 93 Sale | 93 
External 58 of 1927... Sept 1 1956,M N| 88l2 Sale | gig 103 104%] Milan (City, Italy) ) 7e-..°1952\3 D| 103 Sale |103 
Ext'lg diss pes 1943/3 D| 103%, 104 |103 104 Montevideo (City of) 7s... oki te 
Austrian ustrian (Govt --<--= 0614 9912 ) 8 107 e 
es A} 971g Sale | 971g 9812 116 | Netherlands 6s (flat prices) .-1 O} 102g Sale |101% 
Bavaria (Free State) Ue... D|/ 1151g Sale |115 a3 +4 111%] 30-year external fon n--_ 196 1957 ‘| Al 9414 Sale | 94 
Belgium aes oe s- O41\F Al 110 = 4d = 2 103% 109% New Bo be pew rid we i 1958'A O| 9312 Sale saan 
+--2-------- 1 e ternal 6 ----- 1 le 4 
Spams ecmenia 6%8..... 1949 7 ;- 1008 Sale 10014 100% son _ an 20-year exti 6s__-.. —— 3 ios. aa 10214 
8f6e-_-.._-.... 1955|3 D] 107% Sale |1073, 106%. 10414 1084] 20-year external 6s---...- 1952|A ©} 10212 Sale |102 
External 20-year 6 f 7s_-_- MWN| 106ig Sale 11057, 10614 112% 1138] 30 year 6s...--- 3 Dj) 10012 Sale | 997 
tion 76...... 1945|M M| 11314 Sale |1131, 113% 9853 102 pe al tel ag aa 1963|M S|} 96%, Sale | 95%, 
- serwes) ef 8s__._. 1949|A @] 997, 101 |10012 97 100 8 {5s -...Mar 1952|F Aj 90%, Sale | 9014 
pees | 6s... 1950j|A O| 98 Sale| 9712 103% 108% | Nuremberg (City) ext! 6e--- 955|\M Ni 100 Sale |100 
Bera (Germs ext'l ef Ba.--1945}A ©| 10512 Sale [roo yy yy leh ee a A 
sles N]| 10512 93% 9812] Sinking fund 6}s8.--.--.-- 
Exti eve fo sem. -—sar al 90" Bale} So” 09 104) panama (Rep) exti 6}40.---1953|3 D 104, Bale [108% 
a) 1B&-vr 4a MN ~~" 1961/5 Di 1 
Bordeaux (City of) 15-yr 68.1934 a Biss 107 113% Extl sec s f 648 to of) exti 7a “47|Ma 8 97% 100% 1091s Apr’28|___- 
pe oh Ete Bee 1926 1967|A o = pon +4 97 9913 Fore (Rep of enh Se tat"B0) 108618 2°? oe 110% Mar s-+-s 
ee 2 -ea<«ae vat olka eR a oace 
entra Hailway)----"1963|3 | 1004 Sale [100 J 03 08 Extl sf eco 7146 (oi 1036) 1960|M | 105° Sale 102 
Le (coffee secur) £ (fiat) - 1952 = re ey a 4 on 108% me ton 7. -r-------- on s 151% Sele 9112 
(State of) witans 14 9412] 9312 Nat Loan exti s f 6s.....- Sale | 85% 
----1957|M 8} 9314 Ig at ---1940|A O 85% 
Beaenne, (Cy) of Sa... 1967 3 L| 86% Sale | 8614 100 102% | Poland (Rep of) an 0 1 7o_- 1947/4 ol 90, Sale | 90. 
extl 63581955|J 3) 100% Sale 110012 94%, 97 Stabilization loan . 3 J} 1001 Sale 2 
Oixt af 6s ger C2 860A O| Boh Salo} oo or cote re ene gm ---.----150He 2} 100 Bale [108 108%) “9 
ao enfin wo 0 ow Aol 99 le 9853 99%3] Porto Alegre (C -"71966/3 Ji 103 e€ 
Extl 8 f 68 ser C-3 soconne 1960 $| 98% 99% 98% 935,] Exti guar sink fd 7e___- 
Bulgaria (Ringdou C170. ieeriet 3| gost ale) Sot wig Queensland (State) extlef 7s 1941/A ©) 114 Sale |113% 1144s) 13 
98 102 7\F 8 50 
Sale | 9914 1 25-year external 6s---.-- | 106 Sale |106 1065s 
een ei Ochomibta)T 48 4613 3 10114 Sale |1007s joo pg Rio Grande do Sul exti sf 8e_ i048 Ni 100 Sale | 99% 10012 - 
Canada (Dominion of) ~~" 1929 F Aj 10053 Sale [10012 1041g 1 Extl s f 7s of 1926-...--. 1946\|A ©} 1081, Sale {108g 1 83 
pow STB ---on--a-nn- 1952|M N —_ Sale [10416 9912 101% Weattia nd 1953|F A| 96 Sale 100% apeas 
mae oe ee 995s Extl 8 f 6}48.----------- eo oe “$00 
a enn 5 45] 108s sale lig "98% 103" S6-yr ext be.--22222 2 195z|A Ol “adie Sale = pam Hg — 
Qauca Val (Depd ‘Colcta Tia04e|a | 992, Sale | gor 20's B38 | Rotterdam (City) ext Os... 1964|m8 N "904 92] 90s 92| 4 
M B0lg 93% ----1953|3 J 4 4 
Cent Agric Bk ( ) Ter oOls, 3] 901s Sale 9014 Saarbruecken (City) 68... .- N] 11814 119%/118ig 119% 
Farm Loan sf 6s _______. 1960 | 90° Sale | yo ae Paulo (City) sf 88__Mar 1952|M 99 ‘ Sale | 99 100 | 37 
Farm Loan s f 66 int ctf... .1960)A O| 95l2 Sale | 9512 9512 96 = 8 f 6348 of 1927 ___.1957|M N 10614 Sale |1061g 107 9 
Farm Loan 6s series A -.._1938|A 110’ Sale |110 108% 111% State) ext! s f 8s. 1936/3 J 4 107 108%| 31 
1F A 1 104 | San Paulo ( 1950/3 J| 1071s Sale ul 17 
Ohiie (Republic) ext! « f 88__194 M N| 10212 Sale {10215 9 External sec 8 f 88_.-.--- S| 10414 Sale |103%, 10414 
20-year external s ft 7s... 1942 ROL 04. fale | us O15; 97% { 78 Water L'n_1956|M 4 98 99 | 12 
97 External s 2\M $} 98% Sale 69 
External sinking fund 6s__ 1960 9412 Sale | 94 9153 Prov, Arg Rep) 78.194 106 =: 10612 
-196)/F A 2 93% 97 | Santa Fe ( "42\5 J| 106 Sale 106 
External sf 6s_......_.. 1}. Jj 9533 Sale | 951, 99%, | Seine, Dept of (France) exti 7s MN] 100 Sale }100 100%4 
onl Mtge BE Ose Suna 30 tper/ | 9615 Sale | 9634 Boe 100% | Serbe (City of ext 6e----10g0|M4 W] "984 Sale |'B8% 100°) “81 
ns ee FA 2 12 
8 1 6%8 of 1926-_June potty D] 2812 Sale | 28 25's sare Styria (Prov) extl 7s...-.-- 1946/F A 10212 Sale {10212 103 
nia (Oslo) 30-91 8 f $a1064|M'8| 100%5 Sale {100% idee of and rR 1954(M Ni] 10314 Sale [Itt% 112 | 14 
96% rian Contedn 20 er cite.i9e0|3 | 112 Bale 10314] 33 
8} 97 Sale| 97 95%s | Swiss Confed'n 20-yr s f 88-- O} 102%, Sale |102%4 4 
Cologne (City) Gomenresenaee Hy J| lle Sale | 91 = pon Switzerland Govt ext 55-1008 a $| 80% Sale| 80% 8214) 20 
external ef 6a.) ----1961(a O| oils Sale | OL 91 931g] Tokyo City 5s loan of 1912. lg 921g 221 
Colombia Mi Mtge Bank 6348..1947|A 0} 91 Sale +3 9412 98 eh gd ~<a Be 
—— Ee a Son tes | Tame eee a3. --- ton aa ees ion 3 
Sinking fund 7s of 1927___ 9934 100 | 993% Trondhjem (City) Ist 548 - 1957 98%, 9812] 9833 981 
en 25-year ef 5}<s8_ pees 2 Sal 961 95% 101 a ) 7a_._..1945|3 D is} 90 901g 6 
J D| 96% Sale 2 101 | Upper Austria (Prov J Di} 8912 90's 7g) 17 
Ex oo saeo~ - vt ee F A| 98% Sale } 98 + 100 eee one! F Aj 108 10814/108 = S| 106 
“External et Te Nov is" 1os7|s m| 100 Sale | Sits 98% 10112] Uruguay (Republic) ext! MN| 97% Sale | 971s pe 
8 f 76 Nov * 1942/3 3| 101 Sale |100ig 9412 99% External sf 68_....---.-.- bers J Dj 96% Sale| 9612 97's 
Cordoba (Prov) Argentina N| 97 Sale| 97 Yokohama City) ext 6a___1 
Costa Rica Rica (Repub) ext! 7¢.1961|M S| 100% lolmlieg 2% 1% 
Oube 6s of 1904_--_..____. Ig _...}1031, . 
External 1949|F A| 10212 - 96 100% 
ee loan 40 ocr C.-140]F 4 ign Gael 101% 104% 
aan asta aan do ene — 
Cundinamarca (Dept-Col 



















































































« UD the basis of $5 to the £ sterling 
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BONDS Price Week's Range 
N, Y; STOCK EXCHANGE i Sretee, | Bence? mince. «| N.Y. STOOK En eo res Sense 
‘ . ¥. STOCK EXCHANGE Friday Range Since 
Week Ended June 8. . 4 
= June 8. Last Sale. 3 Jan. 1 Week Ended June 8. =a) June 8. Last Sale. 3 Jan. 1. 
Bigs AskiLow Hted| No.|\|\Low High| Chic Milw & St P (Concl 
Raliroad den & ref cer A 63t0. Jam s1d\A . ed Mares ee "Oram ‘tHe 
Pie Gen ref conv ser B Ss Jan 2014|F A| ____ ~--"| 75° Mar’2sl....|| 70ls 

ac cons A S6...1943|J B] 105 107 |10512 June’28|_..-|] 10512 108% | ist ser Ge... ______ 934] 3] 102% 102%|10212  102%| 13|| 102% bs 
ant ons 48 ser Ba 1943] Di... _...195 95 95 Debenture 4i40....-...- 1932/3 D 0a hee mT a 
Ala Mid ist guar goid a---1928|M W| 100° ---"l100, Mar'2s|...-|| 100% 100% | Oebenture 4a _-———--=2-- sass DI. Ane eee 

Basa Ist guar 3348_..1946|A ©] 891g Sale| 891 90 | 13] 88% 911;| 25-year debenture 4s_____ Be Beagapme: aan pe Tole 73% 

Alles ¢ Woet inte gu da----1098/A @| 95 Sail Sots webas]...-l| @2) SIM | le Mim Ge a Pao ta -torale Al “dain aie | Su's ""96'| Gal] Gute OB 

— elites meee iv 
Ann Arbor lst g 4s_----July 1995/9 3) 82 84% -...|]| 81% 84] ated& N-weet gon @ yes. iso7|ma © on ee |e | $3" 

op & 8 Fe—Gen g 40-1995 ©] 93% Sale | 938 hod oe mod rrreeJQ F| 80° 82g] 84 Marasl...I] 8a eat 
Registered... ..........._. dina! see Apr’ _..-|} 95 96%] Generalds_..__.__....-1987 wes 

Adjustment gold 4s. duly 19096|Nov “-"] 91° "oil al] 91 4s eoceant nena mene «9 - de ty an ty = 
Diicsniiciens 891g 914] 91 Qllg} 15]) 91 94 Stpd 4s non-p Fed in tax °87 “"i4 

Conv gold 4s of 1909-.... 1955|5 D| _... ____| 91 May’28|-...|] 91 94 Gon 45s stpd Fed inctas loeyina mal 107 ioe? dears 221g 96% 

Conv i: 1955|3 D Sale | 91 93 91 94 Gen 5s stod Fed inc tax...1987|M N| _.__ 1111 A pe iv 

Conv g 4s issue of 1910_--1960|3 D| __.. 9212! 93% Jan’27|---.|] .... ... orewned ~+~ Repti 1) kX - ae B eg 

East Okla Div ist g 4s_.__1928/M &| __._ ____| 997% Feb’28|....|| 99% 997 Sinking fund 68 A ° ae et sa. ee 

Rocky Mtn Div ist 4e___1965|3 J3| _._. 91%) 92% May’28/--.-|| 92 94% AO 101 --- Hitt saaeael Tl asi 

Trans-Con Short L ist 48.1958|3 3 95 931g 96 | @#nking fund be AO] 90 saic] 90° bo | ill “90 1018 
act Aris ist & ref 4348 A__1962/M S| ____ 1027%|1021s May’28|----|| 102 1048 i A 0] 98! ” 4 ; . 101% 
Ati Knoxv & Nor ist ¢ 58.--1946|3 ©) idiip -.--|107° Mar'28|----|| 107, 1078 | stoking tund deb 6a mel 10115 10a lion May" ins ison 

i & Chari A L ist A 4358-19441 3] 100° ----|100% Apr'28|----|] 99% 1008 a aa Wi 100° 103 fleets teens : 
ia 30-year 5e series B-. --1 3} 104% 107 |1043, 104% 1041 107. | 10-year secured 7, 5 DI 1041 ios” isst: sos, 
Aten ‘iy Ist cone 4s. - _-1951 J] 92 94 | 927% May’28|----|| 91 934] 16-year secured 6340¢__--1036|M | 111% 119%|111 

Coast Line ist cons 48 July 52 8 945, 95% S4te rant otis -* ist ref g 5e May J DI 10312 111 |109 M 108% les 

General unified 4346. —--i1064 D “08%, -<--- oon 100 “83 9855 104 ist & ref 44s eee een May gars D 100!g Sale 1001g 100 i 1g 

ise 91g 911 9214) 3 9144 95%] hic RI & P Ratiway 
“a3 ow Oe eiiapalg 1 3} 77. 78%| 79° 79 71 79 86 Registered ______ — oe ; 907 e 1M "2 Si” of 
man tes was hie haeniwoe 1 3 a Tata] 747 74%) 3 = Refunding gold 4s.....--1084|a O| 93% Sale| 9312 9 "lida 8Ste oon 
Austin & NW ist gu g 3..1941|3 3] 100 1021; Feb'28|---.|| 102% 1021 _Beoured 4148 series 1 A_-.--1952 Ms “92ig Sale 92 tbat 338 o2 97% 
apne ear bh &t L & N O Mem Div 48.1951/3 BD) _... 93 | 92% May’ 92 02% 
Balt Pa --- July 1948 ° 94% Sale gas nan 78 93% 08 wb St L & P ist cons g Se...1932/A O| 102i, Sale [1024 1021g 10333 
-seccee oses 4 ---- ‘co ae, EERIE TE 

20-year conv 4348........1932 8 981, Sale 984 99 174 9814 201 ‘hic 8t PM & 6 sone 60272193013 D iol 102 — ioite iin i0o8, 

ie NB Pt EA ABR Cons 68 reduced 96% 
Refund & gen be series A_-1906 ° 10iis Sale 101% 102% 101 101% 206 Soa "eee began 100 June'28 100 100% 

We PA RE Sale 105. 1 1 11 SN... cssonasuceus wimg Pelt , 

Ret & gen 62 series © Sestorae 1995|J D] 108% Sale |108%, 10912] 23)| 108%, 112 ‘ie T Ho So itast ist te 1960|J BD} 992 Sale "90%, 7001 00 103% 
& W Va Sys ref 4a_-1941 Ni 9312 Sale| 9312 94 | 19]/ 9312 971 | [me gu 6e.....____ i'1960|M 8} 95° Sale | 95 98 oon 
Southw 1 tv age 3} 103 104 [10212 10312] 56|| 10212 1071 | tic Un Stan ist gu 6348 A.1963|J 3| 9912 Sale | 991 99ig 1081. 
Tol & ist ret 4s.A.1950|3 3° 84% 85 | 84 8614, 46|' 84 O11] ist Geseries B_._......-1968'3 3] 105% Sale '103 8 tor 
£00 be series D---.-2000 8 101" Sale 10113 102% 35 10112 18s Guaranteed g Ge---------1944 J BD} 102% 10312 103 10212 106 

Con ref 4s............ "71951|3 3] 84 Sale oa | “ill ‘84 O8R) “bic & Weat Ind ooo a 60.23 mao wel ee tae” iets aoe 
Battie Crk & Stur ist gu 36-.1989/J BD) 64 74 | 6812 Feb'28 6812 72° | Consol $0-year 4s. =~ 1963/9 | 88 Sale| 87 

é Stur ist gu 3e.-198013 8] 64 682 28} ---- 2 60-year 48__...... 1952|3 3) 88 e| 87lz B7ig 93g 
Beech Cree! ate _..-| 9612 May’28|----|] 9612 98 let ref 5348 ser A__....-. 1962|M $| 1 

“aes ee Se a. J 3} .-.- ----| 97 Apr'28j----|| 97 97 whoo Okia & Gulf cons ba. --1962ie ios 106% May"28 105% loves 
ent fer ia eae tae | Hs = Bem | | eames oS Hee, Masai) ge 
Big Sandy Ist 4s__........1944|3 D| 941, _.._| 94% Apr’28!.-.-|| 03% 95 Bee ee ot Se ore va in oe ore 

lendy lst ‘sca SAH B] 4% 5 94% Apr'28)----l| Bate 96 _Reeletered .--—- - Aug 1936/Q F/ 9612 Sale | 974 Feb'28|....|] 97% 97% 
Bost a ie gu cat -issals 3 a | 8, Ape'28 S412 88 ‘in Leb & Nor gu 4sg_..._- 1942|M Ni _... 95%] 93% Feb’28]___-|| O3% 93% 
Buffalo gold 5a_- 10112 ...-|1011g 10112 10112 106% | Clearfield & Mab ist gu 58.1943 7 1 . 
Consol 4348-------. ARM 1957|M Ni __.  ___-| 93 94 9214 98% Cleve Cin Ch & St L sen aa. 190813 D — 9333 Ht ‘ars “O4ig O7% 
Buri or ist 66... _- 1934)A Oj 10312 ..-.}1031, 103%, 102 10312] 40-year deb OMB sitocen 1931/3 J| O8ig 99% 981g  98ts] 21] 9815 10086 
RO een ‘ ~ 
Canada Sou cons gu A Se. -1903)A, ° 106 107 10812 May’28}-- - - 10812 110% Ret é past ‘oa werea A--1920]3 5 101% Lorie] 100% Toiiel 3 1001, 108 
6-year gold 434s__Feb 15 1930|F A| 9912 Sale | 991, 100 994 101 | Ref & im —.... ieesl> 31 103° Bale 103 t0atel" "all ion 
30-year gold 4\s8....__- 195713 3| 98t2 Sale | 98i, 993% 98t; 10319] Cairo Die let geld aa... issela 3i oe oe le 
Oanadian Nortn debs i 76..1940|J | 11412 Sale [114 11412 114° 117 cin W & MT eis lovtls. 51 928 Sail oot Maga! —2- oon 
25-year s . deb 6}4s_____- 1946|J 3] 118% Sale |118ig 119 1181g 123 StL re cea ipealed nl sete inl Of aaeeael7 ll ga eee 
ald ZEgold 448--— Feb 16 1985]F 4} 9012 100 | 98 994) 38 98 1034] Spr bal Bae ta te iseaiee of Sik) Sou nears ll ee 

‘anadian stock __ 4 4 W W Val Div ist g 48____1 1 r28i____ 

Col tr 4359-- ‘soi ne oi 1946|M $| 99 Sale| 981, 9912 98i2 1014 Ref & impe 4340 0 E...2197713 ; O74 Sale o7ig oot 53 or Loon 
Oe Sarin ena feasts 5] “abu se SE oldest] 5 on] Secs hem eenmeaa--igale | Jot 1984/06 3a --l| ae sage 
aro Clinch & O ist 30-yr 6e 1938/3 D| 10414 105%s|1041, 10414 102% 10512 | Cleve @ Mahon Vs g ee--t5a81d al loli, 10atallol's May'asl.-~ { 

let & con g 68 A...-1952|3 B| 108% Sale |108% 10912 108 10912) Cl & Mar in Me aise leasien | 90 00” NovaTl. | oe 
* st ----1 , 

Dart & Ad ist gu “ as ----- 198113 ® 80l2 o SSis May'28}---- 9312 95 Cleve dP gen gu 4)4e et igaala © +4 10212 101% arasl 222 101% 101% 
eatral of Ga ist g s_Nov 1945|F A| 106  - ---|108ig May’28|----|| 105% 108!, | Series C erase 1paaiM | 96 "| 9014 Apr2sl---|| “Bole Bola 
onsol gold $8... .--.... 1945|M | 10415 105 |104ig _ 104'g 1041s 10714] _Berles D 348.72.22777..1900/F A| 89% ~---| 89% May'28|----|| B05 Bom 
F Aj __.-_ ----|10414 Feb’28|----|] 10212 10414 | Cleve Shor Line ist gu 4448.1961|A O] __.. 105 |105 May’28|___-|| 10284 10613 
aD 100%2 100% 10012 100% 100t2 102% Cleve Union Term 548 Saas 1972|A O| 104 106%|110 May’28|___-|| 100% 110g 
re ion 108 [107% 134 107, 108% st of Se ser B._._..---- 1973|A O| 100 104%|106 May’28]__--|| 106 107lg 
I; sana i May’28|----|| 94% 9519 | Coal River Ry Ist gu 4s-..-1945|3 D| 93% ___- . 
3 3] 106 108 |10614 May’28/----|| 106%, 109 Colorado & South int g 48...1929|F A oan Sale + ang ne oats Loot 
3 2] 103 _---|1031g Apr’28]----|] 103!g 103!g] Refunding & exten 4}48..1935/M N| 973, 985s) 9812 991g] 15/] 98% 100 
3 3] 106 108 |1067%, Mar’28]----|| 10614 1067; | Col & H V ist ext g 4e___._- 1948/A O| 9312 94%) 94% 2|| 94% 96% 
J 3] 8412 Sale| 841. 86 8853 | Col & Tol Ist ext 48... _...- 1955|F A| 92% 95 | 95% May’28|___.|| 04% 06% 
M $/ _._- 100 | 98% June’28]----|] 98% 300%] Conn & m Riy ist 48_.1943|A O| 90 -....| 90 May’28|___-|| 90 90 
N ----|101 Apr’28|----|| 10012 101% | Consol Ry deb 4s........-- 1930|F A] 95's -...| 951g 95's] 2|| O5ig 96% 
¥ 31113 1164/1152 115 115 31912] Non-cony 4s____-------- 1954|J 3| 75 Sale| 75 75 2|| 75 82s 
9 4 112 116 |1151g May’28|----|| 1151s 118!s] Non-conv deb 48-.--J&J 1955|3 J; 75 —---| 78% May'28|....|| 78 86% 
a een 967s 97 May 99 Non.conv deb 48....A&0O1955|A O| 76 78 | 8ll2 Jan’28|__--|| 80 81% 
¥ Al 925 Sale 92%, 93% 9253 9612 cooncony debenture 48_..1956|3 J' 75 79 | 77 77 1| 76% 85'¢ 

adege guar sold 334s__Augi929|3 D| 99 994/99" 99 99° 994] Cuba RR. it 0 pene be g.196313 5 opis ae th 907% 29 o7a 10's 

Through lot gu 40_..1954) O| 94 94 May’28|----]| 94 95%] ist ref 74s ser A_......- 1936/3 D| 10912 Sale 1109 10912) 23]| 10814 110 

aes toe 1960|F A] 102% Sale /101%, 10212 101% 10512 past iien & ref 6s ser B____- 1936/J DB] 100 10012|101 May’28|____]| 991g 101% 

Chettatan & Soverh tes To. 100018 J 113! sagia 119% Aug’27|----l] .... ... Del a Hadeon tee a tet to._ipasion N “94 24%, 194 Apia 36 oon pom 
gold Se__..___- 1939/M4 N/ 1055s 106 i9a7|ou 106” 105% thao 1d 

cep aptuibeenaeepestl 1939\M0 Ni 102 10512 193013 Di 104ig 1 1 6 oh 

General gold 4348... ... 1992\m 6] 98 991g isesly Al eo Tee% apes... 

so-yent coov ais -----"is80le | boss sale Ist cons g 48.---1936|3 J] 91, Sale| 91 92%) 831] Diu 94 

y pheapaiatens aces 4 8 

Potts Greek Branch int aa aees 7 = “mad «, Den & R G West gen 58.Aug 1955|MN| 9012 Sale| 9114 931g] 61]|/ 89% 97 

v ist cong 48..__.1989/3 J] 9412 ___- May’28}/---- ‘ 

wate: ooaael ax id 4s. -.---1989 4 2 AS 95 1228 May’28)---- 22s , yy th he Pe eae 30 + sort baneasl = a 
_Deeap Corp conv 6s May 16 1947|@4 N| 95% Sale | gga” "09%| 104l| ‘gaat 100s] Deke kine, tab twee aa 199613, B| ~80ig 122_| 8114 May'28|---|| so" aa” 

Wes tae car a > _1940[4 0] 71 Tis) 7112 72%) 451 Tie 14 Ess em 5 e---- 1996/3 D| 70! 70i2| 80° May’28|_-- 70 80 

firet tien 3348... 1960|3""3| 644 Saie | oat 67" Tits "Foie Deswene River Tamed dife.-iseis ] 8S 1001101 | 102 | 18) soe ies 

Cue 0 " 8 or gen 5e_- ----|103% July’27/..--j| ..-- ---- 
ep Jan ‘23 & sub coup|...-| 60 68 | 7112 May’28/----|| 59 7112] Dul & Iron Range Ist Se....1937)A ©] 101% ---- 103 May’28)__.-|] 1 1031, 

bie Burl & Q—Iil Div 8 48. 1949] 3] 8612 877s) 86 8612 86 9114] Dul Sou Shese & Ad ¢ b02.21087/9 3 “B5ig 8712 30% May'28|2 2. "able O° 

ind ~ a op aap aaa ---- ----| 89%, Feb’28]----|] 89% 9014] East Ry Minn Nor Div ist 48.'48|A O| 95 ----| 95% May'28/....|| 95 96 

inois a j----=-- isan 93% 95 | 9312 93l2 9312 98%] East T Va & Ga Divg 5e....1930|/J 3] 100% ----j1 10053} 1]| 10053 104% 

General 4¢- -.....---.-. = - 94 Sale| 93% 94l2 93%, 98%] Cons Ist gold Se_.......- 1956|M WN] 108 10914/108 108 2}| 108 110% 

wena. ie o wméile ue jg = FE lee a pe fo pe |p 
Bese wont = a =. 102% El Paso & 8 W Ist 5s_...-_- 1965|A O| 106 109 |109's May’28|___- 1 
Qaicago & East Il! lst 68---1934/4 | 102  104%|10715 Apr’28|----|| 106% 107% | Erle 1st consol gold 7s ext-.1930/M $| 103% 1047] 1041 10444) 4{/ 104 106% 
Gute @ Elo lot gold 6a 19ai@e N| 105" TiOvslitort Maced moan “eee 5 3) See) SS san28|-l| 6 86 
Jhic & Erie ist goid 5s----- 8 ----]| 11013 1124]  Registered_.........-- e Du.) mn--) OO 28} - - - - 

Ouse a Lowione-Reat 6s. 19e713° ; = 118 117% Apr’28 ci 173 ist consol genie da-- 19003 7 wi ae va po 7 sy 
o i ies oe ae 1 m 

Refunding gold Se-- -----1947/3 3] 10512 --.-]10512 105% 1051 106 | Penn coll trust goid 4a. ..1951|F Al i037 i087 1037 103 | “all 102" 104 

Refunding 4s Series C....1947/3 3) _... _._-) 9114 May’27]----]] _... ____ 50-year conv 4s series A_.1953)A O| 82%, 8314) 827 8414) 34)| 82% 80g 

General 56 A..........-- 1 MN] 102 __--}103 103 ee 1953|A O} 83% Sale| 83 8344) 10)] 82ig 8Ols 
oenere \ Ge B abbr May 1966/3 J| 110 Sale {110 110%, 10914 11112] Gen conv 4s series D..---1953|A O| __.. 88 | 86 May’28 86 88lg 
Oale Ind 4 Sou 50-year 48..1956|8 J| 92 ___-| 921g  92ig 92!g 9612] Ref & impt 5e_...------- 967|M N| 941, Sale| 941, 961g] 404]] 941, 99% 
Date 1. 8 & Kast let 6 340. . .-190013 D| 99% ....|10212 May’28!----|| 10212 10212] Erie & Jersey letsf6e.--.1955)J 3/113 Sale 113 114l2g] 14// 113 116 
7B oI gu 4s_..1949/) J] _..  ___-| 75 Mar’28|----|| 7012 75 Genesee River Ist sf 68..1957|3 J] 113% 1141211312 1131; 16]| 112%_ 115 

eee eer 6 eee : 8814 Sale ms pe 35 =] 9312 | Erie & Pitts gu g 34s B...-1940/J : 96 -..--|102 Jan’28]....j] 102 102 
General gold 3 48 ser B._c1989|/J J] 881, 8855 =" eet oS ‘” Ly, enebeiben tri So% Sais’ lies + 7 of 
_s oak i a o Bim Est RR exti sf 7s_.-.------ 1954|M N| 102% Sale |102% 104 | 127|] 100% 104% 
PG a TI eT ----| ---- ----|100 May’28!----|] 100 10012 
i Due Feb «Due May p Due Dec. 
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BONDS . Price Week's 
Mm, Y; STOCK EXCHANGE Friday, Range or 3 
Week Ended June 8. =E*| June 8. Last Sale. 
Bt Ask|Low He) Ne. 
Fila Cent & Penn ist ext g 58-1930/3 J) ---- ----)100 100 3 
Cent OE Ps candecosnnnt 3 J} 100 10212/101 10112 3 
Florida East Coast Ist 4448.1959/3 D| 99 Sale | 99 ¥9 4 
ist & ref 5s series A.....- 1 M $| 88 Sale | 87% 89 191 
Fonda Johns & Glov 448_--1952;M NM; 45 Sale| 45 4612 1 
Fort 8t U D Co lstg4%s-..1941|3 J) 98 ----| 99% Apr’28)/---- 
Ft W & Den C let g 58-- -1961 Di 104 106 {105 June’28]---- 
Ft Worth & Rio Gr ist g 48..1928 J| 9953 997s) 997g May’28)-_--- 
et ho ia lst 66...1933/A ©} 106 10812}107 Apr’28}.--- 
GH&8AM4P ist &6...-1931 N/| 10014 Sale }100 10014 
2d extens 56 guar.....--- 1931\3 3} 97 100 |101 May’28j---- 
Galv Hous & Hend Ist 56...1933|A O| 98 Sale | 98 98 
Ga & Ala Ry ist cons 5s. 1945|/J Jj ---- 10012; 9912 June’28) - --- 
Ga Caro & Nor ist gu g 58.-1929|3 3} 9912 Sale 14 9912 
Georgia Midiand ist 3e....- 1946|A O| 7373 76 7612 June’28} - --- 
Gr R & Ll ext ist gug 4%e_.--1941/J 3} 98 100%/| 9812 9812 5 
Grand Trunk of Can 8.1940\|A ©} 114!2 Sale [11414 11412} 33 
16-year ef 66........-..- 1936|M $j 10612 Sale {10612 10714] 17 
Grays Point Term ist 66....1947|J D| 98!2 ....}) 99% Feb’28)/---- 
Great Nor gen 7s series A_..1936|J 3) 113g Sale {113 1135g] 186 
SOLES a oe SD GE ween sannthhOg ARP Beloses 
lst & ref 44s series A_...1961|J 3) ---- 9953|/100%3 June’28} - - - - 
56 series B_.... 1962/3 Jj} 111 1Lil'giil0i2 111 24 
6a series C_...... 1973|3 Jj 10412 Sale {10412 105%) 16 
General 4348 series D....1976|\3 3} 98 Sale | 98 9912} 75 
General 46 series E._..1977|J 3} 9814 Sale 8 57 
Green Bay & West deb A...| Feb| 85'g -.-.| 86 Mar’28]--.-- 
Debentures ctfs B_._...-._-- Feb] 23 Sale | 23 23 
Greenbrier Ry Ist gu 46....1940|M NM) 95%, -._-.| 957g Mar’28/---- 
Gulf Mob & Nor ist 5)64...1008 A Oj 10414 107 |10614 May’28)---- 
lst M 65e series C......-.- AO} 100 102 {102 May’28/-..-.-. 
Gulf & 8 1 let ref & ter g 5e. bipeels J} 107% __..|10773 May’28j---- 
Hocking Val ist cons g 448.1999)J J} 100', 103 |10212 May’28/---- 
papbtbieanescea 19990) J} ---- ----|10212 May’28j-.-. 
Ry cons g 66....1937;|M NN; 100 ----.|10112 May’28)}---- 
H&TC Iistg int guar___..- 1937|J 3) 104 -...|104 May’28/---.- 
Waco & N W div ist 66_._.1930/M N/ 102 103 |102 May’28}---- ) 
Houston Belt & Term ist 66.1937|3 3} 100 101%)100 May’28)/---- 
Houston E & W Tex Ist g 56.1933|M N| 100 101 /100%4 10014 1 
lst guar 66 red___....-_-- 33\iM N} _._-- 102 |101 May’28j---- 
Hud & Manhat 5e series A_.1957|F A| 99%, Sale | 9912 10014) 55 
Adjustment income 6s Feb 1957/A O° 9012 Sale | 9014 9214! 79 
Illinois Central ist gold 4s8..1951|5 Jj 99 Sale| 99 99 2 
EE aoe DS Zt seas wspul GO METRES seu 
lst gold 348___-...----.- 1/3 Jj 8612 Sale | 8612 88 9 
Extended ist gold 344s_..1951|A O} -.-- --.--| 8812 May’28j---- 
1st gold 36 sterling....._- 14% 8| 76 ...-| 96 Mar’27/-.-- 
Collateral trust gold 48_..1952/A O} 91 94 92 93 3 
ist refunding 4s_.......-. 955\M Ni __._. 947s] 95 97 2 
hased lives 3 s_..-.- 1962\3J 3} 83 Sale | 88 88 6 
pe iedapebecocbus Mt apie’ waoul Oe. AP Rens ced 
Collateral trust gold 46_..1953)M NN} 897s Sale | 897, 91ligl 25 
cbdatabecosnense MWN den ‘paced Wd BORE Wléa ce 
Refunding 5e.........-_-- 55\M B®! 108%, 1095g/10844 June’28} ---- 
15-year secured 6s ¢-...1936'3 J) 10912114 |111 111 3 
@-year 4%8__.--- Aug 1 1966|/F A] 99%, Sale | 99% 100%] 121 
Cairo Bridge gold 4s_-.--- 1960/3 DB} ---- ----]| 971g Jan’28}---- 
Litchfield Div ist gold 38.1951/3 J) 78 81 7912 Apr’28}---- 
Louisv Div & Term g3%8.1953 J 3} 88 ----| 8A4ls 841g 3 
Omaha Div Ist gold 3s_..1951 F A} 77!2 8112! 7814 May’28}---- 
8t Louis Div & Term g 38.1951 J 3} 76!2 82 7914 May’28}]---- 
Gold 3}4s....---.---- 1951/3 3} 85% Sale | 857% 857% 
Springfield Div ist g 338.1951\3 J) ---. ----) 88 Oct’27]---- 
Western Lines ist g 48._.1951/F A! 92 Sale | 92 925g 
PE SE aa TE adden coset BO AST TE sece 
{i Central & Chic St L & N O— 
Joint let ref 5s series A_..1963 J DM) 10514 Sale |105 10534) 59 
lst & ref 4}48 ser C_..... 1963 J DBD) 97%, Sale | 9734 99 40 
GIN, tsk a hsthsieiaetneenceinene 1961,3 D)| 107%3 109 |10614 May’28!).--- 
WERE lege VRE NS AS 5 Di 105 = ....}/107 Apr’3s)_-_.. 
Ge BIOs oc chnwacencen 1961\J Dj) 83% ____| 8412 Jan’27j|---- 
{nd Bloom & West Ist ext 48_1940/A O; 93%, ___.| 953g Sept’27/.--- 
{nd Il & Iowa lst g 4s___._- 1950/53 JI} 2 9512] 9512 May’28}_--- 
ind & Louisville lat gu 48.._.1956'3 J} 87 9012} 92 May’28}..-- 
{nd Union Ry gen 5a ser A_.1965|)3 J| ---- 10173103 Apr’28}_--- 
Gen & red 5s series B____- 1965/3 Jj ---- ----|104l2 Feb’28}-_-_-- 
lot & Grt Nor Ist 6s ser A_.1952|J 4) 101 10614)/1061,4 106%4 7 
Adjustment 6s ser A July 1952jApri| 8712 Sale | 87iz 90le} 19 
(ES RS ERAT. GRR ee ee ee 
let 56 series B_........-- 1956|3 3) 97 98 98 981o) 16 
I 5s series C_.......- 1956/J J} 99%4 Sale } 987, 9934 20 
tat Rys Cent Amer Ist 66...1972)|M N{| 8514 Sale | 8514 86!s| 37 
lst coll tr 6% notes_..--.- 1941|M- N| 9514 Sale | 9514 9634 6 
ist lien & ref 6 }48____._.- 1947/F Aj 971g Sale | 97ig 987g] 146 
towa Central ist gold 58_...1938)3 D| 441s 46 44 46 7 
ertificates of deposit _----_-_ ----| 441g 50 | 45 May’28}]---- 
Befunding gold 4s_______ 1961'M 8} 16 Sale’ 16 1612} 29 
Frank & Clear Ist 48.1959,3 Dj -.-. 96 95le 95le 1 
Ka A&GR ist gu g Se... 1938/3 J} ---- osuikee Magy" Sriass- 
Kan & M ist gu g 48___._.. 1990)/A Oj _.-. 9334] 8812 8812 
KC FtS&M Ry refg 48_.1936/A 0} 9314 Sale | 9314 937g! 26 
KC&MR&4&B ist gu 5e_._.1929/A O} 981, 100 |100!s May’28}___- 
Bansas City Sou lst gold 38.1950/A O} 737g Sale | 733 7514, 80 
Ref & -agh Fe Apr l J Jj 100%, Sale | 997g 100%) 38 
Sansas City Term ist 4s__..1960|3 J) 90 Sale| 90 92 53 
Kentucky Central gold 48__.1987|J 3) 931g 93%s| 931g May’28}]__-_- 
Kentucky & Ind Term 4s. eo 3 Ji 92 Sale |] 92 9612 
aes ts Oh chdeahinamiddeinen nae 1)3 Jj 95 9612] 9653 May’28}_-__- 
SR a 3 J} 100 _-_-_-.| 983%, Apr’28!___- 
Lake Erie & West Ist g 566_..1937|)3 J| -... 103 |103 May’28}____ 
Se Fe J 3} ---- 101%}103% Mar’28}____ 
take Shr & Mich 8 g 3s_.1997/3 Dj} 81 Sale| 81 8434; 20 
Sicha ais ts deanapaweiion 7\3 Di) 81 8419] 855g Apr’28}___- 
Debenture gold 4s......- 1 M $}) 9953 100 | 9 9934] 82 
85-year gold 4e_......... 1931|M 97%, Sale | 9712 98 | 105 
Le edhdmne Ml sans. osact Geet Be eae 
Leh Val Harbor Term gu 5s. 1954|F A] 10712 Sale 10712 10712 1 
Leb Val N Y ist gu g 4348..1940/J J} 101% Sale /101%, 101% 7 
Lehigh Val (Pa) cons g 48..2003|M N| 8912 Sale | 89! 91 63 
TAs tte Gabe on exabonil MT Sean “sana Oa JO... 
General cons 4s_._.__-- 2003|M N| 101%, Sale |1005g 10134) 16 
Pp kadccnndacdaawie TOM wace nccutheete Ape SS.. <2 
Lehigh Va) RE gen 5s series_2003|M N} 108 110 /|110!2 May’28}____ 
Leb V Term Ry Ist gu g 58_.1941/A O} ___. 105 |104%, 105 
SS ERs SS tt aa § 8. ll 
Leh & N Y ist guar gold 48_.1945)M S| _._._ 92%s| 87 921 4 
Lex & East ist 50-yr 68 gu__1965|)A O} ____ 11012)1113g May’28)____ 
Littie Miami gen 4s Ser A_.1962;M N| ___. ____| 95 Apr’28/____ 
Long Dock consol g 68_____- 1935|A ©} 105 10734;1081!2 May’28'____ 
Cong Isid Ist con gold 5aJuly 1931/Q J} 10112 ____|10153 May’28}____ 
1st consel gold 48.___July 1931/Q J 97 9934] 993, Mar’28}___- 
General gold 4s.________ 938|}3 Di 94 98 OF 9414 15 
ere 1932/3 Dj 9614 977g/10012 100!e 4 
Unified gold 4s___._____- 949\M Ss} 90 Sale} 90 917 3 
gold 58....... 1934|3 DD} 9914 101%4)100 100 5 
20-year p m deb 5g_..___- 1937;\MI Nj _._.. 9878] 9912 June’27/____ 
Guar refunding gold 45_..1949|M 8] 9112 Sale | 991i 91le} 49 
Nor Sh B Ist con gu 58_-Oct °32/Q J] ____ 10114]100% May’28}-__.. 
Lou & Jeff Bdge Co gu g 48_.1945|M S| 90 9312] 9312 May’28}____ 

































































Range BONDS Price Week's Range 
Since N. Y. STOCK EXCHANGE 4 Range or 3 Since 
Jan. 1. Week Ended June 8. ~ June 8. Last Sale. Jan. 1. 

Bt Askilow  Htb| no.\|\Low High 
100 1021; | Louisville & Nashville 66...1937|M N{ 103 105 |10312 May’28/____|| 16312 106 
101 103% Unified gold 4s......-.-- 1940\J 3) 95 Sale| 95 9614) 48 9914 
99 1011, Collateral trust gold 6e...1931)M M| 101 1013/1011, 101% 1}| 10114 1025, 
831, 91, 10-year sec 78 May 15---1930,M N/ 1031g 10312|1031g 10312 9}| 102% 10512 
45 62 ist refund 5348 series A-.2003|A O/ 106 Sale |1057% 106%4/ 16]| 105% 11012 
981g 99%, 2003/A O} 100%, 1061|10712 May’28]____|| 10733 109 
105 108% --2003/A O} 10173 _..-|101% 101%] 15]] 1005, 104% 
99% 4 J} 101 10314)102 Apr’28]____]} 102 1033, 
t+ 1074; 5 J} 101 10212)1021, Apr’28|-_~ |} 10214 10214 
100 102% F Al 95 9612] 951g May’28}____ 95 961s 
100% 1015 MS! 70% ----| 7053 70%) 8 71 
98 M $/ 991g 104 [10012 10012} 2/| 10012 102% 
98 101% J 3} 88% 92 | 90 90 1] 90 94% 
97 1004 MAN 93 _.--| 9253 93 | 4i1]] 925, 9812 
7612 79 MW 9912 100%/100 May'28}____]} 100 100% 
9812 101 J 3}... _.--]10312 Jan’28}____ |] 10312 10312 
11414 117 MN; 76 Sale| 76 76 74 79% 
10612 109% 1959) Ni 7514 81 | 82 May’28]____ 76 82% 
98% 99% W Colonisa’n 5s 1934/3 D/ 101 .---j10114 10114 100 10112 
113 116 fan GB& N W ist 3s_..1941/3 Ji) 88 90 | 88 May’28}____ 88 R8 
11412 114% | Aich Cent Det & Bay City 58.’31 mM ‘| 10012 101 {101 Mar’28; __ 991g 1021g 
$505  Regisbetet...ncaeccoscescs QM] _... ----|100% Apr’28}____]] 100%, 1017, 
110 +1164 Mich Air Line 4s......-- 1940/3 Jj _.._ --_--| 975g Jan’28}]____ 9753 975g 
10412 209 ist gold 3}e..-.-.-.--.--- 196z|\M N] ___. 893s] 881g May’28 ----|] 881g 89% 
98 101. 20-year debepture 4s_-...- 1929|A O| 991, 9934] 9915 221} 99%s 100 
98 101%] 414 of N J ist ext 5e..-.--- 1940|A O} 9412 98%) 95 95 51, 95 99% 
86 865 | Aliw L 8S & West imp g 566..1929/F Aj 985, ___-.| 997g May’28}____ 99 10053 
23 29. | {i & Nor let ext 4348(1880) 1934/5 Dj 95 ----| 98 May’28/____ 98 9914 
95%, 95% Cons ext 4}48 (1884) .---- 1934/3 Dj] 9412 96 | 9514 May’28}____ 9512 Q9le 
10614 107! 4} par & N W ist gu 4s__.1947|M 8} 93 9614] 9514 May’28}____ 9514 997i, 
102 104 Milw & State Line lst 3%s-.-.1941/3 J} 90 --.--| 90 Apr’28/}____ 90 90 
10712 108. | dino & St Louis ist cons 66.1943|M MN; 53 56 54lg 58 3 42 61 
10212 107: Temp ctfs of deposit...-.-.-- MW! 5iig 54 507, 507 4 40 57 
102i2g 104'- ist & refunding goid <i MS} 184 19 | 1812 19 51 14 23% 
1011, 1015 Ref & ext 50-yr 58 ser A..1962/Q F| 19 Sale | 1712 19 93]] 1112 19% 
lI 1 “aeaPeé van 8 M con g 46 int gu’3s J 3} 8934 911g} 905 9212° 25 9012 921e 
102 1031; 608 6088 66... cece pocce 1938/3 3| 97%, 9812] 98 9814; 13 9315 10012 
100 102% ist cons 5s gu as toint....1938/J J} 9912 Sale | 99 71 99 101 
10014 100% 10-year coll trust 6 }4s_...1931|M $/ 10012 Sale {10012 + #101 14]] 10012 1031, 
10014 102% ist & ref 6e series A_....-. J 3} 10012 10154;101 101 1g 31] 101 103% 
9912 10313] 36-year 6448_......----- 1949/M1 8} 9312 9412) 93 94 7\| 93 96 
9014 95% ist Chicago Term sf 48...1941;/M WN) 951g ___-| 951g May’28 ____ 95's 9614 
9714 991, | Alssissippi Central lst 68-..1949|J 3 991, 99%3/ 9914 9914 1 98 Q91le 
95 95 4o Kan & Tex ist gold 48..1990/3 Dj} 88!2 Sale | 881s 8934, 15 R8lg 92%, 
8412 901;] 4o-K-T RR pr lien 5s ser A.1962|3 Jj} 100 101 {1007 102 14]| 1007, 10434 
881g 881, 40-year 4s series B__-..-- 1962|3 J} 86 885s) 87t2 8873} 32|] 87 9212 
dice abe Prior lien 4%s ser D..-.-.-. 1978|3 J| 94%, Sale | 943, 9634 7 9434 Q9le 
961, Cum adjust 5s ser A Jan.1967/A O/} 1031, Sale |1031, 10453] 99]] 10314 10912 
95 981, | 4o Pac ist & ref 6s ser A__- aoe F Al 102 Sale {10114 10212] 83/]] 10012 1037, 
871g 90% CORNER G8... .ncccacuecto 1975|M 8} 7812 Sale | 78 80 102 80 8314 
85 86 lst & ref Seser F__....-.--. 1977|M_ S| 9914 Sale | 9914 100'4] 281 9914 1025, 
897 04 do Pac 3d 7s ext a 4% July 1938|MN/ 93 9314! 93le 9312 3 9312 Q7le 
90!4 901, | dob & Bir prior lien g 66_..1945)J 3] 103 --..-!103 Feb’28/____|] 103 103 
108%, 110% Ne wn wadccmnoaneminai 5 Jj 100!g __--|100 Apr’28}____ 993, 100 
109%, 1141. S08 GREENE GD. wedcwsncess 1945\J 3] 89 907g} 8434 May’28}____ 921g 961g 
993, 102% Ree 1945'\J 3} 841, 90 843, May’28]____ 8434 925g 
971g 971s) JZobile & Ohio gen gold 48_.1938|M $ 943, 97l2 9453, May’28]____ 945g 983, 
791g 7Olg Montgomery Div lst g 58.1947,F A} ____ 1027/1043, May’28)____|] 10414 1053 
841g Bd, Ref & impt 4%s_-.------ 1977|\M $| 97 Sale | 97 98 51fl 97 9934 
7753 80% | 4oh & Mar ist gu gold 4s_.1991/M S| 891, 93 97 Apr’28]____ 97 971g 
7914 90 font © ist ae (esa atpsoncapanaacanath 1937/3 3) 111 11212111 Apr’28}/____f) 111 112% 
845, 893g] ‘et guar gold Sa______.- 1937/3 3} 10212 10512 104%, Jan’28)____|| 104% 1043, 
“35° 7 Morris & Essex ist gu 3}4s..2000'\J DBD) Siig 8312) Slle 81l2 81 88 
4 
90 92 Nash Chatt & St L 48Ser A.1978/F A} 9210 Sale | 9214 9412} 66 9214 96% 
N ?la & 8 ist gu g 68_...--- 1937\/F Aj 10212 106 (104 Mar’28}____}] 10312 104lg 
105 10814] Nat Ry of Mex pr lien 4448.1957\J 3} _... ___-| 30 Sept’24)____[{} --.. 22 
97%, 101 Assent cash war rct No4on)__..| 131, 147s! 14 1419 6 12% 167% 
10614 112g Quar 70-year 6 f 48__....- 1977\A Leper 2 ef ee Bete 
105'g 107 Assent cash war rct No Son|__...| 19 Sale; 1414 19 18 1414 22 
ecco cace| Nat RR Mex or i 6368 Oct.1920i3 3] .... -..-] 38i2 July’25/]_.._|) 1... ..-. 
Assent cash war rct No4on/....!| 19 2134) 141s 1412 5 141g 23% 
onsite iba Ist consol 48_.......-.-- 1951/A O ke eg ee eee 
¥4ig ¥7 Assent cash war rct No4on|____| i2i2 1414! 13% 13%4 5 157% 
9Clg 92 | Naugatuck RR ist g4s._--- 105418 Ni 85 --.--| 8653 Nov’27/____|] .... .... 
10212 105 New England RR cons 58..1945)J 3} 983, 102 {10212 Apr’28]____|| 10212 102% 
10412 10412] Consol guar 4s._....---- 1945;)3 3} 8912 9273} 93 Mar’28]/____{| 90 93 
1061g 10812] N 4 Juuc RR guar ist 48____1986/F A/| 88 ____| 88 June’28}____ 88 100 
87i2 B9B4INO&NE Ist ref & imp4sA’52\3 Ji ___. 101 {100 May’28)____ 9914 102 
771g 7712] New Orleans Term Ist 48__.1953/J3 3} 92 9212} 921e 9212} 22 90% 951, 
98 101%] N O Texas & Mex n-c inc 68.1935;A 0] ____ 9914) Y8ile2 9812 3.1 9812 102 
9812 102 ist 6s series B__......--- 1954/A O}| 99 Sale| 99 100 26. 94 101% 
817g 9212 lst 5e series C___...-..-.- 1956/F A] 10012 102!2'102 102 8:1 100 105 
94% 997, lst 448 series D....-.-.-- 1956/F A| 9612 9714) 97 97% 31}} 97 9953 
91 100 ist 534s series A___._.--- 1954\A O} 103%, Sale | 1035, 104 ‘| 10312 10519 
38 52 N & C Bdge gen guar 4348..1945'3 3| 97%, ___.|100 Jan’28 ----| 1 100 
38 49 N YB &M B Ist cong 5s__1935/A ©} 10012 10134101 Apr’28{____'] 101 101 
101g 19 N Y Cent RR conv deb 68..1935 M N/| 10714 Sale 10714 108 15} 10714 = 
5 96% pS i RS ee. MN] .... ---. 107 Apr28}]____{] 107 
“hee. adhe Consol 4s series A_....--- 1998\F Aj 925g Sale | 925g 95 56 925g a 
881g 961g Ref & impt 4s series A.2013/A O} 99 Sale | 99 991g 5 99 104%, 
o% 97 Ref & impt 5s series C_..-2013)A ©} 1073, Sale 10713 108%3| 72] 107 110% 
4 i 
10013 10312] N Y Cent & Hud Riv M 3%s'97|J J} 83%, Sale | 8312 851g] 115 | 8312 878s 
73%g 79%] #$Registered_._......--- 1997|3 5} __._. 8453] 82 May’28/____i| 82 865), 
997, 103% Debenture gold 4s. .-..-- 1934|M N| 9512 Sale | 9512 96 261) 9512 90% 
90 95%] #$™‘Registered._.......-.---.-. MN] ___. ----}| 9713 Apr’28]____!] Q7lg 98% 
93 4 96l2 30-year debenture 4s_-_.-- 1942\)5 Ji ___. 98 | 97le 9712 9712 99 
91 9612 Lake Shore coll gold 3}48.1998/F A} 78%, 811s} 823g May’28}____ 8214 861g 
901g 965g, ###Registered_._....-.----- 1998|/F Aj 787g 8514] 813g May’28}____ 813g 82% 
9 983, Mich Cent coll gold 3 1... F Al __-- 8353] 835, 835g 4 87 
103 1054]  Registered_........--- F Al 791g 83 | 813g May’28|____'| 813, 83% 
102 104%] N Y Chic & St L latg aa--= 1087 A QO| 9633 9714{ 9612 9712 9612 984 
81 871g] Registered_.......-.--.-- 7\|A O| 961g -_--| 9612 Feb’28/____|] 961g 961s 
85 86 25-year debenture 4s--..-- 1931 MN] 9912 Sale | 9714 9912 12, 97 100 
987, 100 2d 6s series A B C.-..---- 1931|Mi N]| 10214 Sale |1021g 10253] 25'| 101% 1031s 
9712 100 54s series A_.1974/A GO} 10614 Sale [10614 10634) 19:| 10614 107% 
99% Refunding 5s series B_.1975/J 3) 1057, Sale )1055g 10612} 33/] 1055, 107% 
10614 1073g | N Y Gauiass lst gu 4s 4--2 F Aj 98 99121100 100 7|| 100 10212 
101 1021, lst guar 6s series B_. ---.- 53iF Al} 104 10514{104 May’28}____|] 10012 105% 
891g 931g] N Y & Erie Ist ext gold aa “iea7 MN! 92 ----| 92l2 Apr’28}____ 921g O2Zlg 
90 91 3d ext gold 4%s__..----- 33\M 8} 100 -_---|10014, Apr’28}/____|] 10014 100% 
10012 1025, 4th ext gold 58_.....---- 1930 A O} 10014 __--/1003%, May’28/____|] 10034 100% 
100)2 10012 5th ext gold 4s___._.---- 1928/53 Dj 9914 _---] 9914 Mar’28]____]] 90% 
ote - 2808 & Greenw L gu g 58_---1946)Mi N| ____ 10134]100 Mar’28/____|} 100 100 
4 
104%, 10633 | N Y & Harlem gold 34s_._.2000|M¥ N| ___._ ----] 861g Mar’28/___-_ 861g 871g 
103% 1037, Ee TIE SS MN] 7853 _.--| 851g Apr’28]____|| 851g 85lg 
87 9212] N Y Lack &W ist & ref cu 5¢1973|\m N/ 102 > a + a Rea 
lil 115% First & ref gu 4448 con..-.1973|M1 Nj 100 10212:105ig Apr’28]____]| 105g 109 
9212 96121 N Y LE & W list 7s ext__-__- So Se as a | Ea Pee 
10812 10912] N Y & Jersey ist 58_______-_ 1932/F Al 100 101%4/10114 101% 1}| 100% 101%, 
100% 102 | N Y & N E Bost Term 48_.1939/A Oj __.._ ----| 90 Mar’27j----]} -... .... 
98lg 99%] N Y N H & H n-c deb 4s____1947/m 8S} 80 ‘8812 85le 8512 1 8512 90 
94 6ls Non-cony debenture 34s8_1947|M 8} 7934 8134] 8034 May'28]---- 73g 83% 
971g 10012 Non-conv debenture 3}48_1954/A O} 725s 7312) 76 7714 911 76 81% 
90 935g Non-conv debenture 48_..1955'/J 3} 8214 8534) 82 8212 7 82 8813 
100 1002 Non-conv debenture 4s_..1956|M N| 817s Sale | 817%. 8234 4 817g 881, 
9933 10112 Conv debenture 3 }4s___-_- 1956/5 J| 7614 Sale | 7614 774) «11 7614 80 
903, Conv debenture 68_...--- 1948/g J} 11434 Sale |11412 11713] 127]| 11412 1181 
tg a eS ee _-|11212 May’28}]_-___]] 11212 318 
931, Q4le Collateral trust 6s... ....- 1940)A O 105, Sale |105 10534] 32]| 105 105% 
Debenture 4s__....__-_- 1957|M Ni __- 78i2 79l2 5|| 78l2 82%, 
lst & ref 44s ser of 1927_.1967|J D 89is Sale | 8912 91l4) 58]] 8912 94% 
Harlem R & Pt Ches ist 48 1954'M Ni 90%, Sale | 90% 9ligi 17 90%, 9353 
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DS Price Week's Range BONDS. Price Week's Range 
8. ¥. STOCK EXCHANGE Friday, Range or 3 Since N. Y. STOCK EXCHANGE. Friday, Range or 3 Since 
Ended June 8. ~ June 8. Last Sale. Jas. 1. Week Ended June 8. xs June 8. Last Sale. Jen. 1. 
| |Bia = Aski\Low = High No.||Low Htoh Bias Ask|Low = Htod| No. || teh 
N Y O& W ref ist g 4s_June 1992|M 7312 78 | 78 781o} 6/| 78 304] % L-San Fran pri 4sA____. 1950|J 3) 87%, Sale | 87% 8919} 137)] 8 93 
Reg $5,000 only June 1992)M Sj ____ ._..| 7612 Apr’28/----|| 76!2 76%] Con M 4}<s series A_____ 1978|M 8| 90%, Sale } 9012  921g/1358]] 9012 9733 
i snibitnenstitininieoand -1955)3 Di) 71% 74 | 7212 75 11|| 721g 8.53] Prior lien 5s series B_____ 1950|J 3] 1005s Sale |1005s 102 54 1 
N Y Providence 491942;A O} 87%, _...| 9312 Apr’28/---- 92 96 Prior lien 6s series C ______ 1928/3 3] 997s 10012} 997, 100 3]] 997% 30112 
weccccoccccccess sth Oj .... ...-| 80% Jan’Z8i..--]] 80's 804 Prior lien 5348 series D_..1942/3 J} 10212 Sale |102ig 10212] 58|| 101% 303i¢ 
N Y & Putnam con gu 48 1933)A ©} 8912 9212) 9212 9212 lj} 921g 96% Cum adjust ser A 68__July 1955|A Oj} 10114 Sale |1011g 10133] 423]] 100 101% 
N Y Susq & Wi 6e.1937|5 Ji __.. 90 | 88le 881e} 14]] B88lg 92% {ncome series A 68__July 1 Oct.| 1011g Sale |1011g 10133) 246]] 991g 102! 
2d gold 4}4e............1937|F A| 7333 7433) 8273 May'28/----|| 80 31; | 4t Louis & San Fr Ry gen 68-1931/J 3} 1035s 10471103 103 1]} 100 305 
General gold S6.........1940|F A] 73%3 Sale | 7 7312] 19)| 72lg 80% General gold 58_........- 1931)J 3] 100%g 101 |103 May’28]----]| 10053 1031 
Terminal! lst gold 6a......1943)M1 N| 102%, __--|10214 May’'28}/---- 99% 102 | +t L Peor & N W Ist gu 5s..1948|/3 J} __.. ____1109 109 6}| 108g 111 
N Y W’ches & B ist ser 1 4348°46|J 3) 8553 Sale | 8512 8614) 33/| 8512 92 | 3¢ Louis Sou let gu g 4e....1931/M §| ____ ____| 9733 Apr’28]----|] 9753 9753 
Nord Ry ext'lsf6 <oene O08 A ©} 101% Sale {101% 10212} 75]| 100 103 | %t L 8 W ist g 4s bond ctfs_1989'M N| 89 Sale| 8812 89 4) 79 
Norfolk South lst 68_1961/F A] 92%, 93's] 93 9312} 4]| 93 97 24 ¢ 48 inc bond ctfs._Nov 1989|J J| 8312 871s] 8533 May’28/----|| 8453 871, 
Norfolk & South ist a be. 1941/M N] 10214 __-- {10214 June’28}----/| 10214 103 Consol gold 46____....... 1932/53 D| 963; Sale | 963%, 971s] 701] 963, 99 
ist terminal & unifying 58.1952 i] J} 101 Sale 101 10214] 49]] 100 1031, 
Norfotk & West gen gold 68_1931|M N/ 103 105 |10412 10412} 10/) 10414 1052, | 3t Paul& K CShL ist 4%s_1941/F A] 95 Sale] 95 951o} 28]] 95 98 
t & ext 68...1934/F Aj 104% __--|10912 Dec’27|----}} _... ... ] 4 Paul & Duluth let 5e____. 1931)/F A] 10012 10312]10212 Nov’27|----]} .... cw... 
New River ist gold 68__..1932|A O} 10312 105 |1063, May’28]----|] 1043, 106% ist consol gold 48._______ 968)3 D} 94 9619] 9453 May’2S|_--- 9453 ly 
N & W Ry ist cons g 48__.1996/A ©} 9412 Sale | 93%, 9412) 51] 933%, 98% | % Paul E Gr Truok 1st 448_1947|3 J| 98 103 |10014 Nov'27|----]] ....  --- 
Ne a ae A QO} __.. 9434) 961s Apr’28}---- 955 964 
Div’l Ist lien & gen g 48.1944|J J Sale | 93 94%} 16)) 93 96 | %t Paul Minn & Man con 4s. sone J 3} 98 _-___]| 9833 May’28]----|] 9714 9833 
10-yr conv 68. ........-- 19290|M S| ____ _---|1823, Mar’28]----|| 1761, 1901; ist consol g 68........... 3\5 3} 10534 107%2]10614 May’28]----]] 10614 1111, 
Pocah C & C joint 4s__--- 1941|J D) 94% Sale | 9434 7|| 943, 07%] | Registered................ 5} 105 107 |106% Mar’28]----|} 106% 106% 
North Cent gen & ref 58 A_-1974/M S| 107% ----|10653 Sept’27|----]} _... iLL. 68 reduced to gold 4348...1933)3 3} 99 100 |10012 May'’28|_---|| 100% 101% 
Gen & ref 434s series A ...1974;M 8} -... 102 |10153 Jan’28/----|} 101% 101%] — Registered..__............ 5} 98 1003s] 9912 Jan’28]_---]] Q91g 991g 
Et ae ---. ----}103!2 Apr’28]----]] 101 103% Mont ext Ist gold 4s_._..1937/3 D| 9512 98 | 9714 May’28]_---]| O74 Q8l¢ 
North Ohio Ist guar g 5s - -771945|A | 97. 99 | 98 98 8} 98 103 Pacific ext guar 4s (sterling) "40/J_ 3{ 92 9214] 9312 May’28|_---|]| 9312 947% 
North Pacific prior lien o.<- Q 3| 94 Sale |} 9212 9413) 76 9212 97% 6 Paul Un Dep ist & ref 58.1972|3 J| 107 Sale |107 10734 711 107 10953 
SS I 71Q 3} 90 95 } 9ilg 93 3} Qllg 97 ‘4 & Ar Pase ist gu g 48_-.1943)3 J| 89 9053] 9173 May’28|_---(| Q1lg 948% 
Gen lien ry & Id gt 3s- = 2047 Q F| 67% Sale | 6712 70 | 61] 6712 73: | Santa Fe Pres & Phen ist5e_1942|M $} ____ 103 |104 May’28|_---|| 10212 104 
ieteabmes 2047\Q F| 651g 68 | 6812 Apr’28|----|| 6812 69% | 3av Fla & West ist g 68_...1934/A O} 10612 ____|1075s May’28]__--|| 10753 109 
Ref & impt 4s series A o0at J 3} 1001g 101 | 99% 99%) 4)) g93, 105 | ie gold 6a.............- 34/A O} 10112 104 |10712 May’28|----]| 107t2 10712 
Ret & impt 6s series B_.-.2047|J 3) 11412 Sale |11412 11512) 83)) 41415 117% | Scloto V & N E lst gug 48..1989/M N] 933; 95 | 933% 93%] 101] 93% 98 
Ref & impt 5s series C_-2047/3 3} 103 10578/1057s 106 6\| 1057, 1091, | Seaboard Air Line Ist g 4e_..1950|A O| 81 85 | 83 85 3]| 79 85, 
Ref & impt 6s series D_..2047)J 3) 104 10573|10634 May’28]----|| 1063, 100% Gold 4s stamped._.......1950/A O| 77 Sale| 77 7914] 221] 77 83% 
Nor Pac Term Co ist g 68..1933/3 Jj] 109%, __--|1093, 100% 10934 110% Adjustment 6s__..._. t1949/F A] 5212 Sale | 521 5414] 120]] 46 B21, 
Nor Ry of Calif guar g 58._-1938|A ©| 103 105%s|105 May’28}---- 105 106 ee 3 aS 1959;A QO] 623%, 64lo] 62% 634] 191] 60 72lg 
4 ist & cons 68 series A. -..-. 1946|M $/| 85le Sale | 85 8612} 131]| 7712 96% 
North Wisconsin ist 6e_---- 1930/3 J} 101 10214)102 May’28}----|) 192 102%  , aaa esses M $| ____ _...| 85 Mar’28!...-]| 7853 85 
& L Cham ist gug 48_---1948/J 3} 84 85 | 85 85 85 8814 Atl & Birm 30-yr ist g 48.41933)M 8} 913, 93 | 9214 9214 2 88% 9865 
Ry ist 48..1943,M $| 96 ----| 953g Nov’27|----}}) a a aaa lst gu 68 A.1935|F Aj} 78 Sale| 78 80's} 72]| 7ilg 947% 
Ohio River RR ist g 5s----- 936'3 Dj) __-- 10312! 104 Apr’28|----|| 103% 104 WE Mickinnahidimests 935|F A| 7712 83 | 7614 78 15]| 72 9453 
eae 1937 A Oj 102 106 ‘1041s Jan’28)----"| 1941, 104% | board & Roan Ist baextd.1931/J 3! 9712 981] 98 May’28----|' 98 1005, 
Oregon RR & Nav con g 48.1946 3 D| 931g 9414 93% 944) 13) 935, 96 o Car & Ga lst ext 5348....1929/M N 9912 100 |100 May’28----| 100 101% 
Short Line Ist cons g 5e.1946 J 3); 105 1077s 108 108 21 108 1104 | 4% N Ala consgug 5s______ 1936|F A; 102 104781105 Jan’28/_._-|] 105 105 
Guar stpd cons 58 _.-_---- 1946/3 3] 108 110'4)108 108 4) 308 111% Gen cons guar 60-yr 68...1963)A QO} ____  11453]11453 May’28}_._-_|] 114lg 115 
Guar refunding 4s. .....-1929|J ©} 991g Sale | 98i2 99's} 66] 9815 100 
Oregon-Wash Ist & ref 48-..1961;3 J| 9014 Sale | 90 91 51!) 90° = 941 | 40 Puc coll 48 (Cent Pac coll) k'49|J D| 9053 Sale | 9053 915s| 61|| 9053 95 
Coast Co ist g 56..--1946/3 D| 82 83 | 821g 83's) 5i) gor, get, Registered ..............-- J D| 8753 90%) 88 Mar’28\_---|] 88 88 
Pac RR of Mo Ist ext g 48_-1938,F A) 9312 947s) 9533 May’28)---- 9533 VO> 40-year conv 48_____ June 1929/M 8} 99!s Sale | 98% 9933] 159]]} 98% 100 
2d extended gold 5s------ 1938/3 3) .... ----|102 May’28)----}| 192° 1926 lst 4348 (Oregon Lines) A-1977)|M 8} ____ 10212)10012 10012] 3)] 10012 104 
Paducah & Ilis ist sf 434s .1955|)J J) 1001s ----|1011!2 Apr’28)---- 10053 101% 60-year cony 5s________.- 1934|3 D| 102 10258|102 102 1|] 1001g 103% 
Paris-Lyons-Med RR extl 6s 1¥58|F A| 99 Sale| 99 99% 74 9G 11% ee ae a 1968'M S| 98's Sale | 97 9833} 154]] 97 10012 
Sinking fund externa! 78.-1958|/M $/ 10312 Sale |103!2 104%4| 50, 10112 10512 San Fran Term! Ist 4s.._..1950/A O} 9312 Sale | 9314 933%4| 31 9314 96 
Paris-Orleans RR sf7s_.. .-1954|M $| 1031s Sale |1031g 10334) 90) 49) 19415 Registered ...........----- AO;\ ___. 90 | 893, Mar’28}__--|] 893, 90 
External sinking fund 5448 1968|M S| 94 Sale | 94 95°s} 41)) 94 96a | $0 Pao of Cui ist con gu g 5¢-1937)|M NM! 103 10773 108 May’28|_---|| 105 108 
Paulista Ry ist & ref sf ice 8} 103!g _---|1031g 103! 1}] 101% 1041; | 30 Pac Coast ist gu g 48--..1937|J 3| 973, 98 | 9733 May’28;__--|] 97g 973s 
; 3o Pac RR Ist ref 4s___....- 1955/3 J| 9312 Sale | 9312 95 73}| 9312 98l2g 
Penasyivanie BR cons ¢ é0.-1943 0 3) ---- 98 | 98 Apr’28----)) 973, got |  $Registered..............-. \¥ J] .... .--.| 96 Apr'28|.---|| 96 96 
Consol Cho sine nnwen 1948 MN) 9714 ----| 9814 May’28 ----'| 963, 390 =| southern ry ust cons @ 68.-1904|J J 109% Sale |109% 11212 58] 100% 110g 
4s sterl stpd doliar.May 1 1948 La] N| 971g 99 | 99 June’28 ----! 967, 99 Registered............-...J3 J 10714 -.--!115!g Apr’28 _...1] 110 115g 
Consolidated s f 4446 --.-1960 F A} 10014 101 {104 May’28 ----|) i94° 197 Devel & geu 45 series A-..1¥06/A O| 893, Sale | 883, 9012} 128] 88% 93 
Genera: 4348 series A_---1965|3 Dj) 100% Sale | 9934 10112| 121/) “993, :o4y Develop & gen 6s_....--- 1956)A O} 11614 Sale |116 11712} 29,| 11612 121 
General 58 series B_----- 1968|J ©] ___. 1097%|1091g 109%} 9)| soon, 115 Devel & gen 6}48.......- 1956/A O} 11614 11612)12412 12453) || t24tg 127 
10-year secured 78. ..-.-.1930)A ©} 104 Sale |1031, 104 97)! 10314 105% | Mem Div istg 5e_......- 1996/3 3) 107 ____|110%, May’28]--_-]] 11012 1131, 
15-year secured 6 4s - _-__- 1936/F Aj 110'4 Sale |1097, 111 451) 109% 118% 3t Louis Div Ist g 48__.-- 1951/3 J) 8612 947] 9312 June’28]----|]} W2l4 94 
eS ar A} 10933 ----]112  Apr’28)----}) pig” ayy fast Tenn reorg lien g 68-.1938|M S| 1041, ____| 965g Dec’27]----]] .-.. ---- 
40-year secured gold 58. .-1963)M N} 10314 Sale |1031, 104 91 102% 106% Mob & Ohio coll tr 48... _- 1938|M $|} 9012 92 | 93 June’28|_-__|] 93 
Pa Co gu 3s coll tr A reg.1937|M S$) 92 925s! 93 93 4) 93 
Guar 3s coll trust ser B-1941/F A| 89 90 | 89 89 1) 99 of Spokane Internal lat g 58-.-1955|J 3} 8653 887s! 89 May’28|----]} 861g 90 
Guar 3 se trust ctfsC..--1942/J 0) 89 ----| 90 Apr'28)----|| gor, go1, | 3taten Island Ry Ist 448--1943|) PD]... -..-| 88 Nov’25|----|] .... .-.- 
Guar 3s trust ctfs D ...1944/J ©} 871s 8954) 89% May’28)----!) gos) gus | 2unbury & Lewiston Ist 4¢--1936|) 3)" | 95 Apr’28]_.--]] 937, 9612 
Guar 15-25-year gold 48 -.1931|A O} 96% 9714) 97 98 16|| 97° 100 | Superior Short Line lst 6e.¢1930/M | 99% ____| 997% Apr’28|...-|| 997% 99% 
Guar 4s ser E trust ctfs 1952)|\4 N/ 92 Sale | 92 92 °\| 92 961,| Cerm Assn of St L istg 4348-1939/A O! 9919 101 | 9912 May’28]----|| 9912 102Ig 
Pa Ohio & Det Ist & ref 4s A'77\/A ©} 98 Sale | 93 984) 68 let cons gold 66_..._----- 1944)F A; 104 105!4'105!14 May’28}----]]} 1054 107 
Peoria & Eastern ist cons 48-1940/A ©} ---- 8St2) 8853 May'28/- - -- Gen refund 8 fg 48-_.---- 1963/8 J| 89 9012! 91 2)| 91 904 
Income 48.......-. April 1990/Apr | 3714 4612) 4512 May’28/---- cecarkana & Ft lst 540A 1960 FA 103% 10453105 10612] 10]] 105 10712 
Peoria & Pekin Up ist 6%s_1974|/F A; 102 108 10714 May’28}-_--- fe: & N Ocon gold 68___--- 315 3 Sale |102 102 3 102 10312 
Pere Marquette Ist ser A 58 1956|J 4] 10434 Sale |1045, 0473) 21 Texas & Pac let gold 5s_---- 2000)3 D iosts 11012 10912 10912} 10}} 10912 116 
lst 4s series B.....-.-- 196€}3 J} 9412 Sale| 9412 Y4l2} 3 4d inc 68(Mar’ 28 cp on) Dec2000 here ie ee Oe eee 
fe Gen & ref 5e series B_---- 1977/A O} 100% Sale 10012 1017s] 35)| 100'g 1041 
Phila Balt & Wash iste 4a_ eee MN) 97% ----} 97% 9734) 2 La Div B L ist g 68.----- 1931/3 J’ 995g 1003g'1013, 10173} 13]| 100 1017 
Genera! 5s series B-- - - - - 1974)F Aj .._._ 109 {114 Apr’28)---- et Pac-Mo Pac Ter 5}48--1964|M $, 10712 Sale |10712 108%3| 24|| LOBIlg 10914 
Philippine Ry ist 30-yref4s1937|5 43) 417%; Sale | 417% 42 ol & Obio Cent let gu 68---1935)3 3] 10112 __--|10012 10053) 21]| 10012 103% 
Pine Creek registered ist 68.1932|1 ©) 104 Sale |104 10412 4 Western Div Ist g 6s.---- 1935|A ©] 9812 100 | 1814 May’28}---- 9814 103 
P AQ) 100) ----|10012 10012 1 General gold 6s....------ 1935|3 D| 10012 Sale 10012 Apr’28]_---]| 1001, 1015 
AO} 100) ----/100!2 10012 1 Coledo Peoria & West lst 48.1917/3 3) _ __ ee; a Pree eee 
MN] 101% ----|102 May’28'.-.- Col St L & W 60-yr g 48...-1950/A O| 96 95 May’28}----|| 94 9613 
MMi 97 99 | 97 May'2s'-... fol WV & Ogu 48 A-.---1931|/J 3] 9912 ___-1100%3 May’28]----'| 100 100% 
FA 97's ----| 97 Mar'28 ---- let guar 434s series B-...1933 J 3) 9912 ____ 10012 Apr’28|---- | 100!g 10313 
am 87 22 Oris Maye) 2 lat guar 4s series C-.---- aS 2 96-1 95% Jan'28)----4 oon oe 
---- 8 ---- ke al 7 | 9453 May’28]---- 
F Al 97 “~7| 971g Mar’28|_..- Tor Ham & Buff let g 48 9453 9 8 y 
F Al 102 Sale |102 102 U ster & Del ist cons ¢ 56..-1928|3 D| 6614 67%| 67's 674) 4) G6Ol, 78 
MN] ---- 105 |104 May’28)--.- Certificates of deposit -------- ed ee eS tated | tee 
3 D 10734 109 108 3uoms 5 ist refunding g 48..--.--- AO] 35 40 | 41 Jan'28 “ae 33, 1 
<--- ---- a --s- 48°47/J | 3| 9512 Sale | 95! 95%4 5le 
A O| 10812 109%/10812 10912} 27 beag t= <= fot hi iat sn 3 3} 93° 95 | 97° May’28|_---|] 96% 97M 
A Oj ---- ----)113!2 Jan'28)-.-- Ist lien & ref 40.....Jupe 2008|M 8| 9212 Sale| 9212 9312] 18| 9212 98% 
" 6340... cncnconccces 1967|3_ 3} 9812 Sale | 9812 9953) 314)| O98l2 LOIN 
7 31106 --.-1106 May37/---- ist iien & ref 60.....June 2008|M 8] 110 112 [111-111 | _5\] 211 118% 
34\J 3} 103!5 106 |106%3 Apr’28)----|| Togs. io7 10-year secured 68__----- 1928/3 3] 997% 100's| 997s 99%; 12)) 997% 100% 
oA S 190° nad soot awal 1014 105 | O N J RR & Can gen és... 1888 m : 92 95 | 99le ues ----|]| Q71g 9913 
aed 2 LA ein pe ext 48___--- 1933\J O7le ..--| 98% Nov’27|----}} -... ~--- 
MW -.-- 10312) 95 Oct’27/----|| ---- ---- - oot Ny thy 4s series A-.1955|F Al 96 98%| 98 Mar’28|----|| 98 98 
2 Ol 87? 108 l1eee aneos|_227|] “96i2 974] Con 8 f 4s series B.---.-- 957/MN] 96 .--.| 97!2 | 9712 7 S 
2|F Al 107 108 |108%4 Apr'28|----|| 10814 10812 | Vera Crus & P assent 4)40--1934/.-.-| 19 21 211s May’28/----1] 17M 38 
wn-- -2--] ----)) ----|---- _.--1931|M 8} 10014 ..--|101!2 Jan’28}---- 
MAN] 78 8012] 70in May'28\----) o> gag. | Vinginun Bale Se series F--~"1036|M N 103 | 7 [103% Mar’28|----|| 103% 103% 
Providence Term Ist 48... --1956/M S| 91's Sale | 911s 911s] 3|| 70l2, Bila) | Genera Oe om 6a---2003|9 J)... 106%!107%4 Jan'28)----|] 107% 107% 
Reading Co Jersey Cen coil 4s."51/A O} 9512 Sale | 9512 9512} 6|) 91 lu} Va & Sousaw many Su Men A O| ____ 9812) 98 May’28]----|| 98 103% 
AO} ---. _---| 94% May 28|----l| 94%, 9514] Virginian Ry lst 6e séries A- i983 MN| i06i2 Sale {104% 106%] 53)| 104% 100% 
Gen & ref 4348 series A-.-1997/8 J} 100 Sale |100 101 53 ‘a0 4 4 Wels totaal §b...0----- 1939|M N] 102%, 10314103 103 6} 103 1061s 
Bich & Meck Ist g 4s------- eee 7S SS Tt ee Mae ~~ = re ais Oe Gee Unnosu<o-esooe 1939/F A| 100 101%s|101!2 101%) 6 | 10112 10418 
Richm Term Ry ist gu 68...1952/5 J} -.-- 10414|10412 10412 3 saate apart Ref ef 5348 series A- ADR 1975|M S| 103 103%4|10314 104 11\} 103 107% 
Rio Grande Junc Ist gu 5e.-1939/J DB) 99 10112/100%4 10014 1 1 Pa * 1 Ref & gen be series B_---- 1976|F Al 9912 10012] 99%, 101% | 51)) 99% 105 
Rio Grande Bou Ist gold 48..1940/3 3) 4% ----| 5 May'28|----|| 100% 100%} hes ot gun Me ee 1939/5 3] 10112 _..-| 8314 Feb’27|----]] --.. --.- 
Guar 4s (Jan 1922 coup on) 40|J 3} 4 ----| 7lz Apr’28}---- Jae * ist lien 50-yr g term 48.--1954|3 J) 81's __.-| 88% May'28|----|| 86lg 89 
Rio Grande West ist gold 48.1939|J3 5) 92's 9214] 921g 921g) 2 A ™ Det & Chi ext lst g 6e..--1941|3 3] 10514 ___-|10453 Feb'28|----|] 1041, 104% 
1st con & coll trust 48 A--1949/A ©} 86% Sale | 86% 8712} 35|| 92!s 952 Des Moines Div lst g 48--1939|5 J| 861s 8714| 9253 Apr'28|----|| 91% 93's 
BI Ark & Louis lst 44s__..1934\™ 8) 67% Sale | 9614 9734} 30) 86's 90% Omaha Div lst g 3%48--.-1941/A | 871g Sale | 87's 871 3 87 88% 
But-Canads ist gu g 4s----- SO0O}T 5] Ett Bale | Stig Sil = Sa pa] Tol & Chie Div g @s-..--- 1941/M 8} 90 9355] 03% May'28'----|| 9B 9512 
F F } yre ot = ¥. 9: 

Rutiand ist con g 4}8- - --- 1941/3 J} ---- 7) 3 y 94. 965s Ref & gen 412s Ser C----- 1978|A O} 90!2 Sale | 901g 93 1 190]| 90! 4 
Jos & Grand Isi Ist g 43 1947/3 5) --.- 90 | 87 87 1 2000|F Al _... 83 | 83 Mar’28|----|] 83 83 
n le om é my 109 108 en'28 ora tone onoe Wash Cons Ist gold epee Qm| ____ 92 | 9053 Mar’28}---- so% 00%e 

24 ” GES See ---- an’ 28) ---- . 4 oe coettige A snte Ay -. hauler F Al 86 8914] 88 June’28}---- 
Be. A pees 1931|3 J 97 | 96 97, | 2|| 107 108 | Wash Term lst gu 3}48-----100F lp Al o1% -_-| 89 Apr'28|----|] 88% 89 
St L Ir Mt & S gen con g 5s.-1931/A Oj} 100% Sale |100 10034} 41)| 96 987s w red wan N W ist gu 66-1930/F A, 9812 100 | 99% May’28)----|| 99% 101 

Stamped guar 56_..---. -- 1931/A O} ____ ----]101% Dec.27|----j} 100 10214 w. M land istg 48.----1952|A ©] 8112 Sale | 81lz $234] 44)| 8ll2 87% 

Unified & ref gold 4s-_---- 1929/3 3} 98%2 99 | 985% 991g} + 32/) 985g 1015s ons — Let € Ae ----1977/3 3) 99% Sale | 99 100%4| 73]| 99 103% 

Riv & G Div ist g 4s----- 1933/M1 N} 9412 Sale | O4ig | 9502) 871) ae bia: | west NY & Pa let g 6e.----1937/3 J| 100!2 102 |101's 10112] 2] 10115 104 
St L M Bridge Ter gu g 58-.1930/4 ©} 99 10012|100% Apr’28|--~~// 100% 101%] West N & & * 943/A O| 8853 9214] 9214 May’28|----|] 92 94% 

egy eng gor i 1946'M S| 99% Sale } 99! 9912} 47|| 9914 101 
Western Pac Ist ser A 58---1946 9934 4 | ie 
West Shore lst 4s guar----- 2361\3 J} 9012 Sale | 9012 91 9} 90l2 
Madteetll...os<s<0--2ce 2361/3 J} 8912 9012] 8912 914) 25) 8912 9 
é@ Due May. ¢ Due June, & Due August. 
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BONDS 3 Price Week's Range Ds Price Week's Range 
BR. Y. STOCK EXCHANGE § Friday. Range or 3 Since N. Y. STOCK EXCHANGE S Range or Since 
Week Ended June 8. —=S1 June 8. Last Sale. Jan. 1 eek Ended June 8 ~ June 8. Last Sale Jan. 1 
Bt Ask\|Low HwbiNo.\\lLow Higr Ask| Low Hwa Low Hitgb 
Wheeling & Lake Erie— ‘orn Prod Refg ist 25-yr sf 66°34/M N| 10114 1021/1011, 101%, 101 102% 
Div Ist gold 56.1928|/J 3} 99%, _...|100 Apr’28/...-|| 100 100 | Crown Cork & Seal sf 6s_..1947|J Di 98%, Sale| 98%, 99 98% 10012. 
Ext’n & impt gold 66_--.-- 1930|}F A/| 100 -...|100 Apr’28/..--|| 100 100%] rown-Willamette Pap 6s...1951|3 J| 102 Sale |102 10212 102 103)z¢ 
Refunding 438 series A..1966|M $| __._ 961g] 965s May’28]....|| 96% 981,] ‘uba Cane Sugar conv 78...1930|5 J| 8812 Sale | 8712 89 861g 93 
Refunding 5s series B--.-- 1966|M $/| ____ 102 [10112 Mar’28|_.--|| 1011, 102 Conv deben stamped 8%.1930/3 J) 9153 Sale| 91 9153 87 97 
RR {st consol 48_....-.-- 1949|M $/| 92% ___.| 93 93 1} 93 uban Am Sugar Ist coll 1/\@ 8] 106 Sale |105%, 106 105%4 108 
Wilk & East Ist gu g 5e.---.- 1942/3 D} 73 73 7312} 44|| 73  791,] ‘aban Dom Sug Ist 7}4s...1944/M1 N/ 10012 Sale {10012 10114 100 1012 
Will & S F ist gold Se_._---- 1938/3 Dj} 103 106 |103%, May’28|----|| 103% 1044] ‘amb T & T ist & gen 6e...1937|3 J| _... 10312|1037%, May’28 103 1041p 
Winston-Salem 8S B ist 48...1960|J J| _... 93 | 9214 May’28/_-.-|| 92%, 93 ‘uyamel Fruit lsts{6sA_..1940|A O} 997, 100 | 997%, 100% 9812 101 
Wis Cent 50-yr Ist gen 46_..1949/3 3] 83 84% 861g 4|| 85% 92% | denver Cons Tramw ist 5s_.1933\|A O » sacst 26- DOCS bs 
Sup & Dul div & term ist 48°36/(M N/ 90 9212] 91 9ile} 2]| 91 98%] YenGas& EL let d&refetg 5e'51\M N| 9912 1u112/1001, 10012 10014 103 
Wor & Con East Ist 4%4s...1943/3 J] 87ig __._| 92%, Mar’28|_..-|| 92 92%] Stamped as to Pa tax. -_--- 51)\MN! 9919 Sale | 9912 100% 99i2 103 
yery Corp (D G) Ist sf 78_.1942)M $| 73 Sale| 71 75 501g 75 
detroit Edison ist coll tr 66.1933/3 J} 103 Sale |103 1037 101% 103%, 
INDUSTRIALS lst & ref 6e series A-July 1940|M 8) 104%; Sale |104%, 104% 103% 105% 
Gen & ref 5s series A... - 1 A QO} 10212 1044/1041, 10414 10414 106% 
AGams Express coll tr g 46..1948/M1 8/ 901, 915s) 92%, May’28/..-_|| 90 96 ist & ref 6e series B__July 1940|M 8| 107% Sale [107% 108% 10712 1093, 
Ajax Rubber ist 15-yr 6 f 88.1936 o| 10653 10712|106% 108 106%, 100% Gen & ref 5s ser B_......- 1955|3 D/| ____ 105%4]104%, 105 104%, 107 
Alaska Gold M deb 68 A_...1925|M 8) 7i, 14 5 May’28/_.-- 35 10 O08 DE. ckdnciuescve 1 F Al 10412 105 [105 106 105 107% 
Conv deb 60 series B___.- 1926|4@ S| 6 -..-| 7i2May’28/.... 31g 10 set United Lat cons ¢ 4348. 1932| 3 Ji 95%, Sale | 951g 96 95 97% 
Allie-Chalmers Mtg deb 58..1937|M1 N/ 100g Sale | 9912 10014] 23/] 9912 1028 | Dodge Bros deb 6e__...-..- MIN| 94 Sale| 92% 9512 87 99 
Alpine-Montan Steel ist 78_1955|M' S| 9612 Sale | 96 9612} 18]/| 93 96%] Dold (Jacob) Pack ist 68...1942;MN™| 86 8712] 85lg 851g 80% 881 
Am Agric Chem Ist refs! 7348°41|/F A/ 105 Sale |10412 10514] 42/| 10412 1061, %ominion Iren & Steel 66..1939)|M $| 100 -___-/100 100 85 101 
Amer Beet Sug conv deb 68.1935|F A| 901g 91i2} 93 May’28|.-.-|} 79 93 Jonner Steel ist ref 78_....- 1943/3 53} 96 Sale] 9512 9614 94 9912 
American Chain deb s f 68..1933;A ©} 103 1037s|1031, 10312] 3]] 108 1044] Duke-Price Pow Ist 6s ser A ’66/MN/ 1051, Sale |10514 106g 10514 106% 
Am Cot Ol] debenture o... . 91 oote 100% te P 4 — Duquesne Light lst 4s A 1967/A ©] 100 Sale |100 100%, 1 
Am anamid deb 56...-... 92 2 
Am Mach & Fay af 68_-_--- 1939/A O] 1041, 105 |105 105 1|| 104 106% | Cast Cuba Sug 15-yr ef g 7349°37|M $| 104 Sale [10312 104 102 105% 
Am Republic Corp deb 68..1937/A O hi -|1021g Mar’28|_---|] 101% 1027 | S4 El Ill Bkn Ist cong 48...1939|/3 J) 9714 98 | 971 9714 97% 99 
Am 8m & R Ist 30-yr 5e ser A °47|A O] 10012 Sale |100 101%} 58/| 100 1024] 64 Eiec Il 1st cons g 5e..-.1995)J 3} 11653; 117 |1167, Apr’28 11453 117) 
te Boon al 1a-7éGa.=190H/0 | od Slo lion Moss] 4al| 19H Age" | Bom Cou SeErerOoee tears Bl suis sacl oat 98 | all Se” Be 
Amer Ref 15- was 104 Sale }104 4 1 106 orn le 2 2 
ss Deb 7% notes (with ta’31/J Di __.. 92 80 82 91 
Am Telep & Teleg coll tr 48.1929/J 43} 991, Sale | 991g 995s] 268|} 991, 100 | cauit’bi Light ist con 661932|/M 8| 99% 10112/100 100 100 1021¢ 
Convertible 4s.......... 1936\M1 8} ____ 967%| 97 May’28|_..-|| 97 1001,] ‘ederal Light & Tr ist 5e...1942|M@ 8) 9712 9914) 98 9814 98 101i 
20-year conv 4}48_.....-.- 1933|M 8] 99% Sale | 99%, 1}} 99% 1021, ist lien 6 f 6s stamped....1942/M9 8) 98 9914) 98 9814 98 100% 
30-year coll tr §6......--- 1946/3 DB) 105% Sale {1051 1 86/| 10412 106 ist lien 68 stamped._....- 1942)¥89 8] 105 10515/105 1051g 10012 105% 
ene J Di ____. __--|1043, Feb’28/.---|| 104% 104% 30-year deb 6s ser B_....- 1954\J DB) 101 10414)102 10314 101 105 
35-yr sf deb 66.......... 1960/3 J) 105% Sale |105ig 1065s| 206/| 1051, 109 Metals s f 78..... 1939/3 Di 96 99 | 96 99 951g 99 
20-year ef 6 }4s_....-..--- 1943|M WM 107 107 10853) 91/1] 107 110 ‘at deb 7s (with warr)....- 946)5 3/112 __..]113%, 117% 100% 119 
Am Type Found deb 68----- 1940|/A QO] 1041 105 [104 104 31] 104 106 Without stock ta_|----| 93 Sale 941g 92 «8698 
Am Wat Wks & El col tr 68.1934/A O] 9812 Sale ' 9812 100 17|| 981¢ 1011, ] ‘sk Rubber Ist sf 8s___..- 1941)M $' 117 Sale |116% 11712 11612 120 
oy Vy Sy Seat 1975 MN 10512 Sale 103% 10512] 13 1093, | "t Smith Lt & Tr ist g &1_..19364@ S 98 100 | 98 9812 8912 10112 
Am Writ Pap ist g 66_.._.. 1947 3 J| 87ip Sale , 8612 88 13] 8612 93% & Deb 20-yr 42\3 J 108 Sale /108 10812 105% 11012 
Cop Min ist 66..1953|F A| 105 Sale |1041, 10512] 258]| 1041, 1061 | ‘rancisco Sugar ist s f 7348. 1942/M1 N| 108!2 110 |110 110 108 110% 
RRS AIEEE: ----| __.. _...]1051g Mar’28|_---|| 10514 1061 | ?frencn Nat Mall 8S Lines 7s 1949|J ©) 1027, Sale |102 10312! 228]| 101 103% 
15-year conv deb 7s8_-__-.-- 1938|F A} 12312 Sale |123 13112)1805]| 110% 137 jas & El of Berg Co cons g 681949)3 D/ 105 108 |10733 May’28|--_-|| 106 10712 
Andes Cop Min conv deb 78.1943/3 J] 132 Sale |131 13612] 876]| 120 140 jen Asphalt conv 66--.-.-.-- 1939|A ©] 109 Sale /1 1114 109 117 
Anglo-Chilean s f deb 7s_...1945|M | 1041, Sale |103 10514} 315]} 961, 10514] 4en Electric deb g 3 4s-_---- 1942/F Aj] 9412 ____| 9412 May’28/--_-|] 9412 
Antilla (Comp Asuc) 748...1930/2 J| 94%, Sale | 95 95 10]} 937, 96a | ‘en Elec (Germany)7s Jan 16°45|3 J) 103 Sale |103 10412] 36]| 102 105% 
Ark & Mem Bridge & Ter 58_1964/™ 8} 10312 105 |103 103 3}| 10212 104 8 f deb 6s with warr__..1940|J D/ 124 Sale |124 126 21]]} 118 12612 
& Co lst 4%s __.-- 1939|3 D/ 9212 Sale| 9112 9312] 129]) 91 92% Without warr’ts attach’d °40|J BD) 987, Sale | 987g 9912] 22/| 9912 101% 
Armour & Co of Del 6s_-.1943/3 J} 931, Sale | 93 937g] 208]| 871g 94 [YU eee eae 8|M N| 947 Sale | 947g 9519] 97|| 047% 95% 
Associated O116% gold notes 1935|M $/ 10212 Sale }10212 102%) 20]| 102 103 
Atlanta Gas L ist 56____--- 1947/3 D} 10312 _.--]10412 May’28]----]| 10214 10412] #em Mot Accept deb 6s----- 1937|F Aj 10212 Sale {10212 10314] 88)]| 10212 104% 
Atlantic Fruit 7s ctfs dep_..1934/J Di) 11 _...| 20 Nov’27|----]}| .... -.. | Jeni Petrol ists f 5e......- F Al 10112 Sale |10112 +102 19]} 10112 10212 
Stamped ctfs of deposit. ---_-- J Di i2ig _..-| 15 Mar’28].---]} 15 165 jen Refr ist af g 6s ser A_..1952/F A/ 106 10612/106 106 15]| 10412 10812 
}00d Hope Steel & I sec 78..1945)A ©} 101 10112/101 101%} 13)| 10012 103 
Ati Gulf & W188 L col tr 6e.1959/3 J| 78% Sale | 78%  ## 8112] 122|| 72% 8212] ‘oodrich (B F) Co lst 6%s.1947/J 3/ 108 Sale {107% 108 68|| 1071s 10812 
Atlantic Refg deb 5e----.--- 1937|J 3) 10112 102 }102 102 3]| 100% 1034 | 4oodyear Tire & Rub ist 58.1957|M'N| 907%, Sale| 9012 92 | 152// 901l2 96 
Baldw Loco Works ist 66_..1940|M N| 1071, 10712]1071, 10712} 11{| 107 1081] totham Silk Hosiery deb 68.1936|J BD) 10114 Sale |1011, 10112} 16)| 1011, 103 
Baragua (Comp As) 7348_..1937|5 3) 106 108 |107 May’28/----|| 1031, 107 tould Coupler ist s f 6s__--1 fF A| 79 Sale| 7712 79 22]; 74 82's 
Barnsdall Corp 68 with warr.1940|J ©) 101 Sale |10 10314] 178]| 9912 106 #t Cons El Power(Japan)7s_1944|/F Aj 991g Sale | 99! 9934] 112/] 97 101%, 
Deb 6s (without warrant).1940/J BD] yil, Sale | v1% 9214] 43 935, ist & gen s f 6 ¥4s_____--- 1950|J J} 94 Sale| 94 9634] 112|| 92% 98 
Batavian Pete gen deb 4348.1942|3 Jj} 917%, Sale | 91 9212} 80]| 91 935g] #reat Falis Power iste f 6e..1940/M N/ 1061, 10612/10612 1067] 10)| 10553 106% 
- ay 6e._..- J} 98 Sale| 98 9853} 29]| 9612 998 | dulf States Steel deb 634s..1942/3 D| 98 Sale | 98 100 24|| 96%, 101 
Bell Telep of Pa 5s series B_.1948|4 J| 106 Sale |1055g 10614] 20]; 1055, 1095 | isckensack Water ist 4s...1952/J 43] 8812 92%) Glin Q91le} 10 925 
ist & ref 68 series C_____- ©] 108%, Sale }108 109 60}; 109 113 fartford St Ry lst 4s_....- 1930|M $| 9 ----| 9512 May’28]_-_-]] 9512 9512 
Berlin City Elec Co deb 64s.1951|/J D) 963, Sale | 95% 9612} 30]) 94% 98 tavana Elec consol g 56....19652|F A| 8912 92 | 89 8914 3]] 81 98 
Elec El & Undg 648_1956|A ©] 945; Sale | 937, 9633} 76|) 937, Q7% Deb 6 }4s series of 1926...1951)/M $| 75 80%) 75 7712] 28]) 71 78% 
Beth Stee! ist & ref 5e guar A '4z|M N/ 1011, Sale }1011g 103 9]} 1011g 104% | Zoe (R) & Co lst 6}4s ser A_1934)A ©) 9212 Sale| 91%, 931g] 9]} 90 99% 
30-yr p m & imp sf 6e__..1936|/J J] 100%, Sale |1001%4, 101 341} 10014 103 | ioliand-Amer Line 6s (fiat).1947|\M9 N/ 10112 103 {1007s 10112] 9]| 100% 1041, 
Cons 30-year 66 series A..1948|F A| 105 Sale |105 10514] 133]| 1041, 1067, | Zudson Coal lst sf 5eser A.1962/3 D) 91 Sale| 91 92 | 167|| 86% 95 
Cons 30-year 5 es ser B_..1953|F A] 10012 Sale {10012 103 47|| 10012 106 | iudson Co Gas ist g 5e_...1940/MN/ ____ 107 [10712 May’28|____|] 107 109 
Bing & Bing deb 6 s_____- 950/M 8] 961g 98!2| 97 9812} 18]| 96%, 985] Tumble Oi] & Refining 5348.1932|J 43) 101 Sale /101 102 24]; 101 1 
Botany Cons Millis 6s_...1934/A O] 79 Sale | 79 7910} 12|| 78 83) Deb gold 68_._......---- 1937|A O} 9912 Sale| 9912 1 27|| 9912 10112 
Bowman-Bilt Hotels 78....1934|M S| ___. 102%/103 May’28]----|| 102% 105! | tMinols Bell Telephone 6e...1956/3 Dj} 104%, Sale |1043g 105 | 146}| 1 105% 
B’way & 7th Av Ist con 6s_.1943|J O 75 | 75 7512) 26]) 68 81 Uinols Steel deb 4}48---._- AO} 9Q8i2 Sale | 98 991g} 10}| 977% 101% 
lyn City RR ist 66....1941/J 43] 9312 941s/ 93 941g 811 93 951,] tseder Steel Corp sf 7s_---- 1 A O} 10114 102 |10112 10112} 18]| 987, 1021 
Edison inc gen 68 A..1949/3 J] ____ 10478/105 105 12]| 1047, 1067, | odiana Limestone ist s{6s.1941|M N| 97 96%, 974 
Rae hs Re 3 Ji} ___. __~-]105%, Mar’28]----]] 10533 106% | 24 Nat Gas & Ol] 6e.......1936/M' N| 100 ____/100 1001 
Genera! 6s series B__....- 1930/3 J] 10112 1017s/102 June’28/----!| 102 1044] Odians Steel Ist Se__....-- 1952)|M1 N/ 104% 105 |104% 104%, 
‘ngersoll-Rand ist 58 Dec 31 1935)J_ J} 10312 Sale {10312 104 
Bklyn-Man R T sec 68- - -- -- J 3} 9812 Sale | 9712 9853] 252/| 9614 100%] aspiration Con Copper 6 34s8.1931|M 8} 10112 Sale |10112 10112 
Bklyn Qu Co & Sub con gtd 68'41|MN;} 69 70 | 70 70 10|| 641g 72 
let 66 stamped_.__.....- 1941}J J} 81 82 | 90 y’28|----|| 821g 90 aterboro Rap Tran Ist 56..1966/3 J] 79!2 Sale| 7912 807% 
Brooklyn R Tr ist conv g 48.2002}J J} 85 -_-.--| 8812 Nov’27|----]/ _... _. Gina oncndannesscaseen 3 J} 79% Sale | 7914 80%, 
yr 7% secured notes....1921/J 3) 105 - _--|13612 Nov’27/---- cee Bae -” Staak imac eae ee Aone 
Bklyn Un E} ist g 4-5e__.._- 1950|F A] 965s Sale | 965g, 99 21}| 931g 100 {0-year Ge.............- 4 QO! 80 Sale| 80 81% 
Stamped guar 4-6e__....- 1950)F A 97 Sale| 9612 98% 21] 93% gv, 10-year conv 7% notes...1932 M $| 991, Sale 991, 10012 
Bklyn Un Gas Ist cons g 5e..1945|M N 109 Sale /109 109 2} 106% 111 at Agric Corp ist 20-yr 58..1932 MN/ 913, 947% 9210 921e 
lst lien & ref 6s series A_.1947|M N| ____  ____/11714 11714] 2]] 117% 119% --_-|/MN 84 Sale| 84 84 
Conv deb 5}4s...._..... 1936|3 J| 271 Sale |271 27212} 56 1 288 | {nt Cement conv deb 5s....1948|M_ N| 973 Sale | 9712 99 
Buff & Susq Iron Ist s f 68..1932|3 D/ 9614 _..-| 95 May’28/----|]] 93% 95 deb 5s....- 1947|M N/ 9712 Sale | 97 9812 
Bush Terminal ist 48. _._..- 952)A O} 88 93 | 93% Apr’28/--.-!| 92% 94. | ater Mercan Marines f6e_.1941)/A 9} 10312 Sale |10312 105! 
Consol 5s............... 955|3 J} 100 Sale | 99 100 19}] 981g 103 aternational Paper 5s Sec A.1947|3 J Sale | 99 100%, 
Bush Term Bidgs 5s gu tax-ex °60/A O} 99 10012/103 10312} 13/] 108 108 Ref ef 6s ser A_........- |Mi S] 10353 Sale |1023g 1035 
By-Prod Coke ist 648 A...1945/M N/ 103. __.-|103 May’27/----|| 102 1034] ot Telep & Teleg deb g 43481952/J 3) 943, Sale | 94% 95%, 
CaiG & E Corp unif & ref 56. 1937|M N| 1035s Sale {1035s 10433} 7]! 103% 105 | ‘argens Works 6s (fiat -1947|J_ 3} 1071, ___-|10714 107% 
Cal Petroleum conv deb sf 661939|/F A| 99%, Sale | 99%, 1004) 76 96% 102 <ansas City Pow & Lt 56...1952)M $/ 104 Sale |104 105ig 
Conv deb ef 5%s.______- 1938|}M N/ 10214 Sale 101% 10234) 37]] 100 104% ist gold 4348 series B____- 1957|3 J} 991, 102 |1023g 1023 
Sug istefg 7e_..1942)A O} 100 1001g/100!g 100%s} 1{| 10012 101% | <aneas Gas & Electric 6s_.._1952/M4 S| 1 _.--|106 10614 
Canada 8 S L Ist & gen 68..1941/A ©] 10012 Sale |10012 10114] 13]] 1001, 103%. | Sayser (Juliue) & Co deb 5448 °47|M 8] 112 Sale |112 11212 
Cent Dist Tei let 30-yr 66_..1943|J BD) 105 10512/105 105 4!| 104% 106% | <eith (B F) Corp lat 6s_...1946/M1 S| ____ 963s] 9612 96% 
Cent Foundry lutsf6s.Mayl931|/F A} 98 9912] 98 9844; 5]| 98 9912] <elly-Springf Tire 8% notes_1931|\M N/| 1091, Sale |109 1093 
Ceyston Telep Co ist 56...1935|3 3] 9412 97 | 9412 941 
Central Steel ist gs f 88_____ 1941}M MN) 12214 Sale |1221g 12212} 20)) 120 124 | {ings County El & Pg f#...1937|A ©] 105 106 |1055s May’28 
Certain-teed Prod 54s A__.1948/|M S| 9514 Sale | 95 9612} 339]| 95 97 Purchase money 6s8-_...... A QO} 133%, ____ 134 
Cespedes Sugar Co ists f 7125 °3¥|M S| 10012 101 {101 10133} 2/| 100 105 | <ings County Elev istg 4s..1949/F A] §9 9012] 8853 May’28 
Chic City & Conn Rys 56Jani927|A Oj ____ 66 | 66 May’28/----|| 66 69 Stamped SLR: 9\F Al 89 90 } 8853 May’28 
Ch G L & Coke Ist gu g 58_-1937|3 5) -... 10312/10312 May’28|----|| 1031, 1045s] ings County Lighting 58...1954|J 3] ___. 107 |107 May’28|____|| 10414 10753 
Chicago Rys ist 56......._- 1927|F Aj] 84 Sale| 84 841g} 21|] 84 88 Virst & ref 6 }48___...___- 64/5 3 ____ 1167g/11953 May’28|____|] 119 120 
Chile Copper Co deb 6s----- 1947/3 J| 9453 Sale | 9453 9612) 147|| 945, 97%] <inney (GR)& Co7%% notes’36\J OB) 105% 10712'1057g 10573} 11] 106 108% 
Clearfield Bit Coal Ist 48...1940/3 J) ____ 90 Apr’28)----|} 87% 90 | Kresge Found’n coll tr 6s_..1936|}3 Dj) 10414 Sale {10414 105ig} 33/1} 104 105% 
Colo F & I Co gen sf 68._..1943|/F A/ 102 _---|100%, 101% 101 10214] Lackawanna Steel Ist 5s A-.1950|M 8} 1013, Sale |1013, 10214] 12]| 101% 105% 
Col Indus ist & coll 6s gu...1934|/F Aj] 9653 9714] 971, 9714] 19]| 9553 9814 
Columbia G & E deb 58....1952|M N| 9953 Sale | 9912 1007s] 221/| 9912 1015s | Lac Gas L of St Lref&ext 58_1934/A O] 1011s Sale |101!g 102%] 16]] 1011, 1041 
Columbus Gas Ist gold 68._.1932/J J3| 98 9912] 997g May’28/----|| 9733 10014] Coll & ref 54s series C__.1953/F A| 105 Sale |10412 105 19]| 10412 106 
Columbus Ry P & L ist 4348.1957|/J J} 9312 Sale | 9312 95 11|} 9312 100 | Lehigh C & Nav sf 448 A_.1954|/3 J/ 100%, 10114)1007% May’28}]____|]] 100% 101% 
Commercial! Cable Ist g 48. .2397/Q 5] 8712 Sale | 8712 8712} 15|| 7733 88%] Lehigh Valley Coal lst g 58..1933|3 J} 10114 ____}101!4 May'28]____|] 101% 102% 
Certificates cf deposit. _..___- SS eRe es Se ree a: ee i pS RSS Da 3 Ji _--. -.--}100!2 Feb’28}____]/100l2g 101 
Commerciai Credit s f 68...1934)MN| 99 Sale | 99 9912} 20]| 98 101! lst 40-yr gu int red to 4%-1933)3 Jj} 971g ____| 9512 Aug’27]____]} _.-.  ... 
Col tr sf 544% notes____-_ 1935|J 3} 9414 96%) 95 95 1|} 93 96% let & ref ef Se........... 1934)/F A| 10114 ___.|101 May’28}____]] 101 102 
Computing-Tab-Rec sf 68..1941|J 3} 105 Sale |105 105 51} 104 106g lst & refef Ge_.........- 1 F A] 101 1015s/101 10412} 91] 101 10412 
Conn Ry & L ist& ref g 4448 1951|3 J} 991g Sale | 991g 100 3|| 985g 103 lst & refs f Se_........_. 1954|F Ai 97 99 | 97% May’28/____]] 97 101% 
ped guar 444s_______ 1961/3 J} 9912 Sale | 9912 10112} 6)| ggg 102 lst & refs f Se_.........- 1 F Al 9714 9712) 9714 9712} 21] 943g 100ig 
Consolidated Hydro-Elec Works ist & refsf 5e........_.- 1974/F Aj 9412 96 | 9612 May’28/____|] O41, 99% 
of Upper Wuertemberg 78.1956/3 J} 981, 9912] 9812 100 12); 97 100!2] Lex Ave & P F ist gu g 58_.1993)M $| 3712 ____| 3714 May’28|____|] 35 37% 
Cons Coal of Md ist & ref 58.1950|J OB} S8ll2 Sale | 81 82 41|\| 76 83%] Liggett & Myers Tobacco 7s_1944/A ©} 12512 Sale |1251, 127 19]} 121% 127 
Consol Gas (N Y) deb 5348..1945|/F A] 10514 Sale |1051, 106 | 116|} 10514 107 iicsskbncneite aka 1951|F Aj 105!g Sale |104 10513] 30]| 1031g 105% 
Consumers Gas of Chic gu 58 1936/J DB) 102% _-___|/10314 May’28].---|| 10212 10314] Liquid Carbonic Corp 68...1941|F A| 12112 Sale |12112 12612} 27|| 113 183 
Consumers Power ist 5s_...1952)MN/ 103 Sale |103 1031s} 111/ 103 10553 | Loew's Inc deb 6s with warr_1941/A ©] 108%, Sale {10712 110 160}} 106 113% 
Container lst 68... 1946}3 D/ 10214 Sale {10214 1027s} 46)]| 988% 1027s Without stock pur warrants_|A O} 99% Sale | 9912 10033] 167|| 99l2¢ 10213 
Cont Pap & Bag Mills 6348..1944)F A| 97 9712) 97 97 6|| 79 97g | Lorillard (P) Co 7s_.......- 1944/A QO] 115 1157/1153, 11534) 3)| 1134 118!g 
Copenhagen Telep ext 68-..1950/A O} 101 1017/1011, 10114] 13]] 100 10210] Se _._..............._. 1951/F Al 91l2 94 | Giles 92 48|| 9012 98l, 
RS aE, 1937|J 3| 92% Sale‘ 9212 931g] 41/| @1% 971s 
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BSONDS M Price Week's Range BONDS Price Weer's Range 
N. ¥. STOCK EXCHANGE &} Priday Range or is Since 4. Y 8TOCK EXCHANGE a ; Range or iy 
Week Ended June 8. ~a| June 8. Last Sale. Jan 1 Week Ended June 8. ~a| June 8 Last Sale Jan. 1. 
Ask| Low Hwh| Ne|\\Low HW Bua Ask) Low Htob| No.\\Low 
Louisville Gas & Elec (Ky) 5s.’52|/M N| 10414 105 |103!2 10512} 8|| 103!2 106% | 2ursOll s f 534% notes....1937|/F A| 99% Sale| 9914 100 | 111/]} 98t¢ 101i, 
Louisville Ry ist cons 5s_...1930|J  J| 9512 9612) 96 may'28|_...|/| 96 981, | temington Arms 66. ---.._. 1937/M@ N| 100 Sale 101 41]| 97 
Lower Austrian Hydro Elec Pow— Yem Rand deb 5s with warr'47|M_ Ni 95 Sale| 95 9614] 126 
iste f6}e.............. 1944|/F A| 9014 Sale | 901, 24|| 88% 91) | tepub I & 8 10-30-yr Saat..1940/A O} 10414 Sale [10414 10414) 41]] 1 
McCrory Stores Corp deb 5348'41|J D 1 21|| 995g 1025, Ref & 5 Keseries A...1953|/3 J/ 10312 10412/103 104 82|} 103 105 
Manati Sugar ist s f 7348. ..1 AO} 105 Sale |105 10712} 14/| 105 1098] teinelbe Union 7s war.1946/3 J| 10912 Sale {110 May'28/__--/| 108% 1131, 
Maphat Ry (N Y) cons g 48.1990/A ©] 71%3 Sale | 71 711g} 11 774 Without stk purch war’ts_1946/3 J| 9953 Sale 25]| 90% 101% 
Din wiindinna din caiu 13|3 D| 6312 65!2| 71 714} 6/) 6O 71%] thine Danube 7s A...1950|M $ 102 102%} 8/| 101% 104 
Manila Elec Ry & Lt ef 56..1953\M1 8) 97 9912/102% Apr’28/_..- 1g 103: | thine-Westphalia Elec 560|M N/ 10012 101 {101 101lg 5|| 10012 102% 
Mfrs Tr Co ctfe of in Direct mtge 68 _..__..... MW! 91% Sale | 91% 93 62/; 91% 94 
AI Namm & Son ist 6s_.1943|3 D/ 105 -_---/10414 105l2} 13/) 10414 106 tima Steel ist sf 7e___._... 1 F Al 97 Sale| 97 97 9553 
Market St Ry 7s ser A April 1940/Q J| 99% 9914 99%; 12 1001; | tobbins & Myers ist sf 78_.1942/3 D| 55 58 | 55 May’28} ...-. 38 55 
Meridional El ist 7s....... 1957|A ©} 9914 Sale| 99%, 100 76|| 99 1003 | tochester Gas & El 7s ser B_1946)/M 8} 1081g 11014/1101g 1101s} 5|} 110g 114 
Metr Ea ist & ret 58 ser C_.1953|J J/| 103% Sale |103%g 1037s) 16/| 103% 105 Gen mtge 5 }4s series C...1948|M S| 10714 10712|/1071, 10714 2}| 106% 1081, 
Metr West Side El (Chic) 48.1938|F A} 81 Sale | 81 81 6|| 81 843 | toch & PittaC & I pm 6s_.1946|M N| 90 ____| 901g May’28|_._-|| 9g 90ig 
Miag Mill Mach 7s with war_1956|/3 D| 9914 10512/102%, 103 3|| 961g 193 | % Jos Ry Lt & Pr ist 68....1937|M N| 98ig ____| 981g Q98ls| 5i| O8lg OBlg 
Without warrants _....._.._. 5 D/ 9212 Sale | 9212 93 22|| 891g O& 
Mid-Cont Petro) ist 6348_..1940|M §| 10512 Sale |10512 105%) 16|| 104% 1061. |] 't Joseph Stk Yds ist 4348_.1930|)3 J} 9912 ____| 98l2 Dec’27|_.--|| --.. -..- 
Midvale Steel & O conv sf 5a 1936/M 8} 993, Sale | 993g 100%) 188]} 9914 102% | 't L Rock Mt & P 5astmpd_1955|/J 3} 78 7819| 7813 May’2s|....|| 77 797% 
Milw El Ry & Lt ref & ext 4342°31|3 J| 995s Sale 9914 997s} 12|| 9712 1003 | Paul City Cable cons 5s._1937/3 J} _._._ 9734) 97%, May’28|__--|| 97  Q8lg 
General & ref 5s ser A__..1951/J BD) 104% Sale [104% 104% 7|| 102% 105% | ‘®2 Antonio Pub Serv ist 6s_1952|}3 J} 108 Sale {10712 10814; 12/| 10712 100% 
lst & ref 5s ser B_......- 1961|3 D| 100 101810112 10112} 16|| 10112 1033 | @xon Pub Wks (Germany) 78'45|F A| 10ll2 Sale |10ll2 102 36|| 99% 103g 
Montana Power ist 6 A_...1943|/J 5} 10212 103%4|103 104 17||} 10112 106) Gen ref guar 6 %s__.._.__ 1951|M' N| 97 Sale| 96 9733} 65|| 953%, 98 
Deb 5s ser A__......-.-. 3 Dj} 99% 101 [10014 10114) 23]| 991, 104% | chulco Coguar 6s___.._- 1946/3 3| 103 Sale |103 1031s 8|| 1027, 105i, 
Montecatini Min & Agric— Guar s f 6 }4s series B__._- 1946/A ©} 103 1031g/103 10314] 24|| 102% 105 
Deb 7s with warrants.._..1937|3 J| 1115s Sale [1115s 115 67|| 100% 120 bell Union Olle f deb 56 _..1947|M.N/ 9773 Sale | 973, 983s] 117|] 9734 1001¢ 
Without warrants_-_------ 3 J| 9612 Sale | 96 9714) 71|| 941g 1011, | 3hinyetsu El Pow lst 6%s..1952|J DB) 93 Sale| 93 9414] 68]| 93 B61, 
Montreal Tram Ist & ref 68..1941|J 3) 10014 100%4|100%3 100% 1|| 100 102: | ‘oubert Cheatre 68 June 15 1942/3 P| 91 Sale| 91 91lo} 11]] OL 94% 
Gen & ref sf 5a series A_.1955|A ©} 98 99 | 99 99 1|} 99 161 femens & Haiske ef 7a_____ 1935|3 3] 10234 Sale {102% 103ig} 3]| 102 104 
Series B__....._._._-- 955|A O| 98 1 9934 May’28/____|| 99 100! Deb 6 f 6}48.__.._.____. 951|M S| ____ Sale |107 June’28}____|| 10412 1081, 
Morris & Co ists f 43%4s___.1938|J J| 8712 Sale | 8612 8712) 132/| 86%, 88> § f 6 8 allot ctfs 50% pd_1951|M $/ 10512 Sale |105 10612| 171|| 10453 107% 
Bond Co 4s ser 2.1966|A O 34) 8212 Jan’28/__-_- 821, 82 derra & San Fran Power 58.1949|/F A} ____ 1025s/103 10314 5|| 101% 105 
10-25-year 5s series 3__--- 1932/3 J| 9812 99 | 9812 May’28/____|| 98 93 | Nlesia Elec Corp sf 6s__.1946/F A| __.. ____| 9414 943; 21|| 938 96 
Murray Body Ist 6 }s_----_- 1934/3 BD] 97i2 98 | 9712 98%! 105|| 905, 983,| Meslan-Am Exp col tr 78_..1941/F A| 997s Sale | 997g 10012} 76|| 98 102 
Mutual Fuel Gas Ist gu g 58 1947|M N| 104 105 |1051g May’28|___-_|| 1031g 107 imme Petro! 6% notes ....1929/MN| 102 Sale |1017g 102 6|| 101 L081 
Mut Un Tel gtd 6s ext at 5% 1941\M N/| 104% ____/104 104 2|| 102% 1 4 tuclair Cons Oil 15-year 78_1937|M 8] 10112 Sale |101 10214; 30}| 100 104% 
Namm (A I) & Son—See Mfre Tr ist Hen col 6s ser D_____- 1930)M S| 983g Sale | 983g 9834) 79]| 9714 90% 
assau Elec guar gold 4s....1951|4 J} 58 Sale | 58 6012} 9] 66 65 ist lien 6 4s series B___..1938|/3 D| 9914 Sale | 98% 1001s; 80/| 95%4 1021, 
Nat Dairy Prod deb 54{s_..1948 F A| 9712 Sale ‘ 97% 98%3| 195'| 9714 9a, * sneclair Crude Oil 5ssser A.1938'3 J} 98 Sale’ 97% 9834| 124'| 971g 90% 
Nat Enam & Stampg Ist 62.1929,3 D| 1011g __--,10114 May’28/____,| 101 1041, , Mmolair Pipe Line sf 5_-.-_- 194z,A ©) 941s Sale , 93% 951g) 27,| 93 97% 
Nat tor deb 6}48-_--- 1947/F A| 89 Sale | 89 90 44|} 89 101 ‘kelly Oi) deb 56}4a __._....1939|M S|} 93 Sale | 93 94 54|| 931g O65, 
Nat Starch 20-year deb 56..1930|J 3) __.. 100%4/1001g 10014) 2|| 10014 1008 | ‘mith (A O) Corp Ist 6348_-1933|M N| 102 Sale |102 10214] 13}| 10112 10312 
National Tube Ist 6 f 56....1952\MN/ 105 Sale /105 105's| 10/| 104% 105 | Guth Porto Rico Sugar 7s_.1941|J DB) 109 Sale |109 109 5|| 108% 11014 
Newark Consol Gas cons 58.1948/J BD) 10412 107 |107% May'28/_-_-|| 107% 10% outh Bell Tel & Tel istsf5e1941|3 J} 10412 Sale |1041g 1045s 16|| 10412 10512 
New England Tel & Tel 58 A 1952/3 D/ 10612 1075s/1075g 10812] 32|| 10612 1111, | ‘Outhern Colo Power 6s A..1947|J 3] 105 Sale |105 1051s} 6|| 105 107% 
1st g 4348 series B........1961|M' N| 10014 101 /101 10112} 29)]| 101 106 west Bell Tel lst & ref 68..1954|/F A} 10312 Sale |103!2 1045s) 30|| 10312 106% 
New Ori Pub Serv Ist 66 A..1952/A ©} 977% Sale | 97%, 9834) 94]| 9734 101> 
First & ref 58 series B....1955|3 D) 9814 Sale | 98 9933 37|| 98 1011. | ‘Dring Val Water Ist g 56...1943|M N| 9953 100 |10012 May’28|____|| 9953 1021, 
N Y Dock 50-year It g 48..1951/F A| 85i2 Sale | 8512 86 12|| 8512 90 ‘tandard Milling let 58__ 1930|M N/ 10014 Sale [10014 10014] 8}| 100%, 1011 
N Y Edison ist & ref 64s A_1941|A ©} 113 Sale /113 115 38]; 133 119 let & ref 6348. -.....-.-- 1945\M@ 8/ 103 ____|1033g 10312] 4/|| 102%, 1041, 
1st lien & ref 5a ser B____- A ©} 103% Sale [103% 103%) 2)| 10314 106 stand Oil of N J deb 6s Dec. 15°46|/F A| 103 Sale |103 103%} 191|| 103 104 
N Y Gas E] Lt H & Prg 56..1948|J BD) 107 Sale |107 107 7|| 107 1115 | ‘tand Ollof N Y deb 4%{s__.1951/J DBD) 9635 Sale | 96%, 9712] 129|| 96% 981g 
Registered... .-.....---.- ----| -.-. ----|100 Apr’28/_.._|| 110 110 | ‘sevens Hotel ist6sser A_..1945|/J 3} 993, Sale | 9912 10014) 28)| 9912 102Ig 
Purchase money gold 48..1949/F A| 9553 Sale | 9514 95%; 51|| 951, 98a | ‘Ugar Estates (Oriente) 78__1942/M S$} 10053 100%4|1005g 10053} 3)|| 100 101% 
NYLE&W C&RR5Ks..1 MN| 102 103 |1025g Oct’27|_.__ uperior Oli ist sf 7a. ..._._ 1929)F A| ____ 1053310712 108%) 4|) 101% 110 
N Y LE& W Dock & Imp 52 1943/J 3) 100!g ----|103 May’28/--._|| 103 108) | recuse Lighting let g 66..1951/3 D) 10814 _-__|10912 10912} 1)/ 106% 110 
NY&QEIL4&P Istg 5e...1930|F A} 100%g Sale {10033 1 4|| 1003g 1017, | ©nD Coal irop & RR gen 66.196:/J 3) ____ 11014|10412, 10419} 3)] 103% 10653 
N Y Rys Ist RE & ref 46...1942/3 J ..--| 62% Apr’28]_-._|| 62% 623 | ®#un Copp & Chem deb 66..1941/A ©} 111 Sale /111 112 17|| 1011g 1157 
Certificates of deposit..ctc...je<<-| 58 ----| 5814 May’28)-.--- 5814, 60 epnessee Elec Pow ist 68_.1947|3 D| 10612 Sale |106!2 107 10|| 10612 10814 
30-year adj inc Ss....Jan 1942);A ©} 2 6 4 Mar’28}.._- 25 4 tird Ave ist ref 49__._.__- 1960|3 J} 70 Sale| 70 7133} 31|| 66 73 
Certificates of mwa 2 4 Mar’28}.-_- 21g 4 AQ) inc 5s tax-ex N Y Jap 1960/A O} 6712 Sale | 6412 675s] 714|| 55% 71g 
bird Ave Ry Ist g 58-.__-- 1937/3. 3} 100 10012/100 May’28|_-.-|| 99% 10112 
N Y Rys Corp inc 6s_..Jan 1965) Apr} 2212 Sale | 2212 24 69 1353 32 oho Elec Pow ist 76__._.. 1965|™ 8] 9912 Sale | 991g 100 | 160]| 98 100% 
Prior lien 6s series A 3 Jj 8953 Sale | 8912 90 7|| 76% 94)- 6% gold notes. ..-July 15 1929/J 3] 987 Sale | 985s 991g] 88]| 98 100 
N Y & Richm Gas lst 68 A_1951|M N/ 107 Sale |107 107 6|| 10614 109 okyo Elec Light 6% notes_1928/F A| 100 100!s/100 100 19]| 99! 10013 
WN Y State Rys ist cons 4}48.1962;\MN| 54 Sale | 5014 56 | 116|] 4912 60 ‘oledo Tr L & P 54% % notes 1930/J_ J} 1002 Sale |10012 101%) 93); 100 101% 
lst cons 6 4s series B_....1962|M N| 6933 Sale | 69 697s 20]/| 65 74% | ‘TentonG & E! istg 5s_.._- 1949/M 8) 1043, ____|10712 May’28)___-|| 10718 107ig 
N Y Steam Ist 25-yr 6s ser A.1947/M N| 10812 Sale |108 10812} 13]| 108 1091, | ‘Tumbull Steel lst sf 6s....1940|M N/ 102 Sale |101%, 102%) 23)]) 101 10313 
NY Telep ist & gens f 4348_1939|M WN) 1001, Sale [10012 10112} 45/]} 10012 1035 ‘wenty-third St Ry ref 5e__ 1962 3 Jj 52 65 | 65 May’28j-._-- 561g 68ilg 
30-year deben sf 66_..Feb 1949|F A| 11012 Sale [11012 110%) 28/) 1101g 111+ | ‘¥yrol Hydro-Elec Pow 7348.1955|M' N/ 10014 Sale |100 1011g} 15|| 987 10153 
20-year refunding gold 68.1941|A ©} 10612 Sale |106 10712} 99]) 106 109 
N Y Trap Rock ist 6s......1946|J D| 102 Sale /102 103 42|| 10053 103). | ‘Jigawa E) Pow ef 7s_____. 5|M@ 8) 99 Sale | 99 10012} 55|| 981g 101lg 
Niagara Falis Power 1932/3 J} 104 Sale |104 10412} 30]] 103% 1044 ndergr’d of London 4%e..1933/3 J} 94 ____| 95% May'28/_...|| 95l2 95% 
Ref & gen 68__.__._- jan 1932|A O| 104 105!s/105 1 16|| 104%, 106) nion Elec Lt & Pr (Mo) 68.1932|M $| 101!2 Sale [10114 101%) 12)]| 101% 103 
Niag Lock & O Pr Ist 56 A_.1955|A Oj 102 Sale |102 1031g} 35|]| 102 104 Ref & ext 5s.-.......__- MN] ____ 101 |103 May’28}__-_|| 102% 103 
Nor Amer Cem deb 68 A_.1940|M $| 871s 877%s| 87 8814) 15 8012 93 on E L&P (Ill) lst g 6}4seer A'64|3 J) 1015, 102 |1015g 10153 1 10414 
No Am Edison deb 56 ser A_1957|M S| 9973 Sale | 9912 102 85]; 9912 103: nion Eley Ry (Chic) 68....1945)A 0} 90 92 2 9273, 11|| 92 94% 
Nor Ohio Trac & Light 6s__.1947|M S| 1067s Sale |105 107 55|| 102% 1071 | lon Ol! ist Hens f 58_____ 1931/3 J} 102 103 |102 May’28|__--|| 101% 102 
Nor’n States Pow 25-yr 56 A_1941|A O| 100%, Sale |1005gs 100%) 14|| 1005s 104 80-yr 6e series A....May 1942/F A} 10912 11014/111 111 5|| 108% 112ig 
lst & ret 65-yr 6s series B_1941|A O} 10514 Sale |1051g 106 15||} 1056 107 ist lien 8 f 66 series C Feb 1935|A O| 9953 Sale | 995, 100 11 9912 102 
North W T \stfdg 4 .1924|3 J} 9812 Sale | 9812 9812) 3/| 81, 100 ‘nited Biscuit of Am deb 66_1942|M N| 10012 101 {10034 10112} 12|| 100% 10213 
Norweg-Hydro El Nit 5348.1957|M N| 91% Sale | 91 9212] 128|| 91 941. | ited Drug rcts 25-yr 58_..1953|M 8| 96 Sale | 96 98 | 273|| 96 100% 
Ohio Put ‘ic Service 74s A_.1946/A QO} 116 11612/116 11614; 4/| 11412 1163,] Blted Rys St L istg 4s....1934/J 3) 84 847%] 84 84 2|| 84 B865lg 
lst & ref 7s series B______ 7\F A| 11614 Sale |1161g 11634) 13]) 116 Ile nited 8S Co 15-yr 6s___._. 1937|M N| 97 99 | 99 101 13 95 101 
Ohio River Edison ist 6s_...1948|J 3| 104% Sale |1045g 105 11|| 10453 30% bn Steel Works Corp 6348 A_1961|4 D) 931g 94 | 9214 931g] 4)| 92's 961g 
Old Ben Coa! Ist 68_____._- F A! 9312 9412) 9312 9512} 21|| 87 512 With stock pur warrants --- -- 3 D| 9314 Sale | 934 94%) 82|| 93!g O7Ig 
Ontario Power N F ist §6...1943|/F A} 10234 10314103 104 6|| 103 106: Series C without warrante../3 D| 93 9414| 941g 94%) 15)| 93 96 
With stock pur warrs. _- -. 3 D| ____ 9314] 94 May’28|--.-|| 9312 97% 
Ontario Transmission Ist 56_1945|M4 N| 102 Sale {104 104 2|| 10314 1043, ] ited Steel Wks of Burbacb 
Oriental Devel guar 6s____- 1953|\M 8} 9%, Sale |100 10033} 48]; 961g 105 Esch-Dudelange @ f 78....1951|4 O} 10314 Sale |1031, 104 62|| 10212 105 
Otis Steel ist M 6s ser A___.1941|M S| 99%, Sale | 9912 100 49|| 97% 103 ® Rubber ist & ref beser A 1947/3 J} 9014 Sale | 90 91 | 198|| 90 O61, 
Pacific Gas & El gen & ref 58. 1942/5 J| 10112 Sale |101 10153} 41/| 105 1051, iU-yr 744% secured notes_1930|F A| 102 Sale |102 102%} 32|| 10153 105% 
Pac Pow & Lt lst & ret 20-yr 6a°30/F A| 99%, Sale | 993, 10012} 11|| 993, 301° 8 Steel Corp{Coupon Apr 1963|M N| 106% Sale ;106%, 10812] 193)| 10634 100% 
Pacific Tel & Tel ist 5e____- 1937|3 J' 103 Sale |103 10312' 12/' 103 105 sf 10-60-yr 6e|regist__Apr 1963;|MN! ____  ____|107%, May’28'____|! 107% 10812 
Ret mtge 5s series A_____- 1952|M0N, 10412 Sale [10412 10514, 116], 10353 108 niversal Pipe & Rad deb 68 1936|J DBD 91 9512] 94 9512, 5) 89a 96 
Pap-Amer P & T conv sf 68_1934;|M NW) 103 Sale |102%, 10314] 44/] 102% 1051,] tab Lt & Trac lst & ref 6s_.1944)A ©} 9712 Sale | 97 98 40|| 95l2 10012 
1st lien conv 10-yr 7s-_---- 1930|F A| 10412 10434/10412 10412; 42!/| 1031g 105 tah Power & Lt ist 68____- 1944/F A} 100 Sale | 99 10012} 30]| 99 103% 
Pan-Am Pet Co (of Cal) conv 6s°40|J3 D} 98 Sale | 97 98 | 112|| 9153 98 tica Elec L & P iste fg 58-1960|3 J} 1087 Sale |108 1087s}  3|| 10612 1087 
t-Bway ist 5348-.1951|3 J| 101 Sale /101 10314; 36]| LO1g 104 tica Gas & Elec ref & ext 66 1957|J 3} 1087s ____|1085g Mav’28|____|| 1061, 112 
Paramount-Fam’s-Lasky 6s.1947|5 0D} 100 Sale | 997g 1007| 139|| 98a, 102%] ertientes Sugar ist ref 7e_.1942|J DB) 100%, Sale |100 10034; 17|| 991g 101 
Park-Lex st 6}48-.1953/J 3} 100% Sale |100%, 10153) 69)]| 8612 1021,] ‘ctor Fuel letef6e_....__- 1963|J_ 3} 51% 53 | 5173 May’28|--.-}| 5l'g 55 
& Passaic G & E} cons 5s.1949/M &| 103 107 |10712 Mar’28/--__|| 107 1071, | 8 Irop Coal & Coke lst g 661949|M 8} 90 91 | 9014 May’28/_..-|| 90 91% 
Pathe Exch deb 7s with war_1937|M N| 70 Sale | 691 701g} 53]| 50 81 a Ry Pow let & ref 6s____. 1934/5 3] 100%g Sale |100%g 100%) 18)| 100% 102 
Penn-Dixie Cement 6s A__..194)|M $/ 101 Sale |100 101 43|| 98 102 
Peop Gas & C ist cons g 68..1943|A ©} 115ig ____|1151g 115! 1|] 113% 1153 | Valworth deb 6s (with war) °35/A ©) 88 Sale | 88 9212} 16]| 88 961 
Refunding gold 5e.....-- 1947|M $| 10512 Sale [10512 10553/ 23/] 108 108), ist sink fund 6s series A__.1945|A ©} 88 8812] 86 91 26|| 86 961g 
artibnnantownde M $/| -... ----|104 Apr’28|--__|] 104 104 Varner Sugar Refin ist 78_.194!1|J 0) 106 10612|10553 105% 4|| 10512 107% 
Philadelphia Co coll tr 6s A_-1944/F A; 10314 Sale |10314 10312} 18]| 10314 104: | Varner Sugar Corp ist 76_..1939|3 J| 9412 Sale | 92ig 95 33|| 8412 95 
Secured 5s series A-__..-- 1967|J D/| 981g Sale | 98 997s) 354|| 98 101% | Vash Water Powersf5e_...1930/J 3) 1047 _.../105 May’28/.._.|} 104 105 
Veatches Ltg g 6a stmpd gtd 1950|J BD) 107 Sale |107 107 11|| 107 109g 
Phila Elec Co Ist 4348_----- 7|MN| 9912 Sale | 991g 10012) 215|| 9912 104: | Vest Penn Power ser A 6s...1946|M 8) 101 Sale |101 10312} 15|| 101 105 
Phila & Reading C & I ref 68.1973|3 J| 6 Sale | 96 9612} 13]| 94 1028 let 6e series E_._.______ 1963/4 8} 100 105 {105 105 2); 105 108 
Phillips Petrol deb 5}48..-.1939|/3 D| 92% Sale | 92% $9343) 127|| 928, 94% let 6340 series F_......_- 1953|A ©] 105% 106 {105% 105%) 7]|| 105% 106lg 
Arrow Mot *43\M 8) 96 Sale | 95 96 13|| 901g 97: tat seo 6s series G___..._- 1966/3 D/| 102!g Sale |1021g 1031g} 23)) 1021g 105 
Pierce Oil deb s f 88..Dec 15 1931|J OB) 1047, 105 |1047%s May’28|--__|| 10412 106 ‘eat Va C & C ist 68___..- 1960|3 J| 50 Sale| 50 50 13}} 50 60 
Pilisbury Fi Millis 20-yr 68..1943)A ©] 105% ____|105%g 105% 1037, 106: 7estern Electric deb 68_.._1944/A O} 1035s Sale {10312 10414) 37/) 103 105 
Pirelli Co (Italy) conv 78_...1952/M4 N| 106%, 109 /|109 11014; 58|| 9914 113 | Vestern Union coll tr cur 58_1935/3 J| 104 Sale |104 104 10|| 103 1061, 
Pleasant Vai Coal istgef5e.1928|3 3} 99 100 99 5|| 99 100 Fund & real est g 4348_..-1950|M N/ 10012 Sale | 98% 10012} 39)| 98% 108g 
Pocah Con Colliertes ist sf 66.°67|J3 3) 94 9512) 94 9614} 15|| 94 9B 16-year 6 %s_.-.--..-.-- 36\F A} 1095s 11014/110 11053} 28) 110 113% 
Port Arthur Can & Dk 66 A.1963/F A| 105 106 /|105 10512 4|| 10412 106% 26-year gold 5e.......-.-.- 1961/3 | 10314 Sale {102% 10314] 61)| 102% 106% 
lst M 66 series B_...-..-- Ff Ai 105 106 |106 May’28/_-.__||] 10412 106 Wes’ house E & M 20-yr g 5s. 1946|M $| 10212 Sale {10212 104 50}; L022 106 
Portiand Elec Pow ist 66 B.1947|M N| 10414 Sale |102 10412} 46/| 102 105% | Wheeling Steel Corp ist 5346 1948|J 3} 10112 Sale |101'z 10212) 16]) 100% 106% 
Portiand Gen Elec ist 5¢...1935)J 3) -... 10312)1011, 101%) 7]| LOL%, 1031,] Vhite,Eagle Oil & Ref deb 58'37 
Portiand Ry ist & ref 56....1930)/MN| 99lg Sale | 98%, 991g} 17 98 9ul, With stock purch warrants....|M 8} 9612 9714) 9612 9714 40|| 931g 087% 
Portiand Ry L & P ist ref 68.1942/F A} 100 Sale |100 10012} 38/| 98 101% | Vhite Sew Mach 6s (with war)’36|5 J| 124 130 |126 May’28|..-.|| 123 1ditg 
ist lien & ref 6s series B__.1947|\M' N| 1041, Sale [10312 104%) 10]) 102% 104% Without warrante_.....____- ----| 100% Sale [1004 10012 5|| 100% 106 
1st lien & ref 7 346 series 946)M N| 107 ____|107 107 15|| 106% 108 | Wickwire Spep St’l lst 76_..1935|3 J| 34% 34 | 2844 May’28/..../| 28 S87 lg 
Porto Rican Am Tob conv 68 1942/3 J} 99% Sale | 995g 10012] 42// 9912 105 | WVickwire Sp St’l Co 7s Jan 1936|MNj| 34 Sale| 30! 34 54]| 256 83 
Pressed Steel Car conv g 5e-- 3 J3| 94% Sale | 94%, 951g) 14 99%, | Villye-Overiand s f 6 }48_--.1933|/M $| 10214 10212|1031z 10312) 1)) 101g 10312 
Prod & Ref sf 8s (with war).1931|3 D/ 111% -...|114 Fep’28/..._|| 114 115 | Wilson & Co Ist 25-yrsfGa_.1941/A O} 102% Sale |102 103%} 95|| 101 106g 
Without warrants attached 3 D} 110% 111 j111 lll, 4|| 110%g 1121, | Winchester RepeatArms 7 3481941|A O} 107 10714)107 1071g 4|} 106 108i, 
Pub Serv Elec & Gas ist 63481950/A ©} _.._ ___.|105ig Mar’28/.___|| 104% 106 | Youngst Sheet & Tube 56...1978|3 J} 100 Sale | 9953 100%) 241// 995, 10112 
oe ay eeeieares: 3 «| 10312 Sale |1031g 104 | 42/| 1031g 105% 
Punta Alegre Sugar Geb 76..1937/5 3) 105%, 10512|105ig 106%) 25/| 104 107 
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PE ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ane O Pes eau. rh eee sHaRe 
or BOSTON 8TOCE dasts 
Saturday, ; Monday, | Tuesday, | Wednesday, Thursday, | Friday, | the EXCHANGE wt __{ f_.___1__] Year 1937 
June 2. June 4. June 5. June 6. June 7. June 8. Week. Lowest | Highest Lowest | Atghess 
$ per snare | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share 3 share oor share 
190 190 190 190 190 190 190 19112} 191 192 190 190 212 183 Feb 8] 19412 May 29)| 171 May 
*9212 93 9212 93 9212 92%) 92 92 y 9212} 91 9lle 420|Boston Elevated 9012 Apr26; 99 Mar 7 81 981g Des 
*z103 ....|/*2103 ....j/*2103 ~... 103 10312 oan 105 ep ages ee 32 100 Feb 1| 107 Apr20 981, 10313 June 
*117 119 118 118 119 119 119 119 {*1 ee en poe 80 114 Jan 3) 120% Jani8/| 109 120 Nov 
10612 10612) 10612 10612|*10612g __..| 107 107 107 107 106 106 302 105 Mar 110% Jan 24); 101 110 = 
8 80 80 80 79 79% 797%) 79 79 76'2 78 2,240 Jan 83 Apr 27 Slig 70 
Poe eye BE ee | Ue lLlUeee wees eee 10 601g Feb10; 80 May 29 56 691, July 
*93 *93 96 96 96 *95le 96 *Q921e 66 *92!2 96 29 80 Jan 3| 98 May 16 76% Jan| 87 June 
#149 «€....| 150 150 150 150 150 150 |*150 ---| 150 150 85 130 Jan 9| 155 Apr 58/} 118 139 May 
*1322 136 |*132 136 |*132 136 |*132 136 |*132 136 |*125 126 ‘itentbion 114 Jan 4 135 Mari2 97 116 May 
> aoe ee | eee eee .--}*182 Pike aewis oes % 16212 Jan 3) 190 Apr 18/| 152%, 1656 Apr 
*30 80%) *80 8044) *78 80 *79 80 *79 80 sisal Minot abs nee 601g Jan 5| 61% Jan & 61% Nov} 64 Nov 
*80 83 *380 —e S. ee eC 83 *80 iat A na lig i hd boli anes Gratin 6114 Jan26| 90 May 16 55'2 Jan| 73 May 
*112 114 1138 113 11212 11219] 114 114 }*112 114 [*112'2 113 35| Prior preferred stamped_100| 110 Jan 6) 115 May 10)|| 1041gMay| 113 May 
*81 83 82 82 *81 2 81 81 81 81 8012 _ 245| Ser A ist pref stamped_.100| 6912 Jan 4) 87 64 73 Jan 
*127 oona| 9187 ~---19126 130 {*128 ..../*128 ‘ *130 a Ser B ist pref stamped__100| 10612 Jan 3) 145 Apr 20 Oty 116 May 
112 116 {*.... 116 |*112 116 }|*112 115 114 114 |*114 i 20| Ser C lst pref stamped_.100|; 98 Jan 3/ 131 Apr 13 90 106 May 
*156 158 |*156 159 |*158 159 159 159 157 157 |*157 159 40) Ser D Ist pref stamped_.100| 135 Jan 4| 180 May 31); 124 14412 May 
PES cand ee cicne eee aosdr eee sane Gee) one dd sasd.-cbath aonbau Neg receipts 55% paid...._| 104% Jan 4) 109'2 Apr 23); 103 Oct 
| ee re ee Oe ee a ee ee 26'Boston & Providence. .-.--. 100' 175 Jan 4 182 Jan20!' 176 212 Oct 
Vine. ae 37 37 *36 38 36 aes 35 35 70| East Mass Street Ry Co...100; 29 Jan 6 43 Apri6 26 431g Sept 
8012 81 79%, 8012' *80 8012} 80 80 80 8014| *78 81 291 lst preferred. ....-..... 100; 72 Jan 4 88 Apri2 64 81 Oct 
*75 80 | *73 80 | *73 80 | *73 80 | *74 = 80 aaa. Sa ae | eee 100; 69 Mari5) 8012 Apr28|; 60 78 Oct 
*59 60 50 60 *59 5934; 59%, 5934) 58 58 58 58 450; Adjustment.......-... 100| 63 Feb24| 65!2 Apr 5 42 591g Sept 
*63 64 62 63 63 63 *61 64 *6§2 64 wen 5|Maine Central.......-.-- 100; 59 Feb15| 65 Jani12 47ig Jan} 74 Mar 
6114 6153) 60%, 601g 6012! 60's 60%) 595, 60's! 585 59% 1,162|N Y NH & Hartford___... 100} 585gJune 8) 68%sMay 2 4lig Jan} 631g Deo 
~ oo Fe ea. | ae | a ei seer 29 Northern New Hampshire.100; 100 May 22; 111 May 16|| 921g Jan) 106 Nov 
140 140 140 140 |*140 142 |*140 142 |*140 142 one 60 Norwich & Worcester pref.100; 132 Jan25| 140 June 2|| 127 Jan) 1461g Nov 
#139 _...| 139 139 | 13812 13812 1382 13812] 139 139 | 13814 13814 232'008 Coloty..snnescesssce 100| 136 Jan 3| 141 Apr24|| 122 Jan| 1361g Oct 
6614 66%| 6553 66%) 65 65% 64%, 68 | 64% 65 | 1,505 Pennsylvania RR.__....... 50; 62% Feb 9| 72% Apr27|| 63 July Oct 
#119 ....1121 121 120 120 “190 ----|*120 ih pee’ tak 20 ve SS ne nee usette.100; 114 Jani7| 121 Apri2)| 107 Jan} 121 Nov 
scellianeous. 

3% «863% 3% «= lg 4 4 4 4le Bigs 4g 3% 37| 8,815 Amer Pneumatic Service_..25 27gMay 10 4i2eJune 6 2% Jan July 
*1910 21 2012 21 *20 21 2012 22 *21 2112} 20 20 1,180, PretsteG . snsccctnes ooo 19%gMay 29| 244 Feb 14 151g Jap) 2612 Sept: 
*49 «850 | 49) 50 | *48lo 50 | *48l2 51 a ES ere 40' ist preferred .........+-+ 50; 4812 Feb 2} 51 Apr 12 47 July; 50 Apr 
1887, 190 187 18914) 184% 1861s] 1855, 18612) 183%, * 18014 183 2,160 Amer Telephone & Teleg..100 176’ Feb21| 210 May 17/|| 1491g Jan} 18512 Oct 

23 23 22 2312} 221g 22's] 22 3 2214 22 2214 982 Amoskeag Mfg-.-.......------ 18 Apri3| 25% Apr 28 191g Nov; 2712 Nov 
nits meme. até in al 16 SPE idm, wane 1612 i612 wih mis tee 555 Atlas Tack Corp...-.-.-. Ne par 91g Jani2; i17\4June 5 712 12 Apr 
cr ae: ae 17 ios ileus RE: See RS GR 10 Beacon Oil com tr ctis.No par| 1453 Feb 20) 20!g Apr 25 151g Aug) 201g Jan 
9411p Q4lo} 93 9412 “93 93 “Q2ig 9212} 93 93 92 9212 677 Bigelow-Hartf Carpet..Nopar| 90l2May 8) 993%,May 25 77 +«Feb| 96 Nor 
*.15 35] *.15 we WA pennk Mae .35 10 ce ae 100 Coldak Corp., class A T C._.| .05 Mar28! .40 Janig 01 Dec 6 Jap 
125 125 |*125 129 |*125 129 12412 125 |§i24 125 125 125 925 Continental See Corp..-_-.---- 81 Jan31} 134i2 Apr 2/| ...- -t-- PS, red 
#y136 _...'*y136 -...1 136 136 !*y133 136 133 135 Sage debate 60 Dominion Stores, Ltd..No par! 10512 Jani17! 136 May 16 67 Jan 108} De, 
*4 6 6 5 5 th eee eee sere arr 950 East Boston Land_.--..... 10 21g Jan 11 612gMay 29 1g June 3% Feb 

Zig 2le 2 2le 2 2 Zig = Dg! 212 «=2ie 2! 212 745 Eastern Manufacturing - ---- 5 13g Jan 31 Jan 20 lig Deo 7% Mar 
110 110 107 110 105 107 105 10612 105 107 105 10512] 3,775 Eastern SS Lines, Inc...-_--_- 5| 86 Feb18| 118 May 25 45 Jan| 94 Dee 
4912 4912} 4914 4914 *4914 4912’ 4912 4912 *491, 4912) 4914 4914 395) POOMNIEE ec nsicknen Nopar| 471g Jan 6| 51 Apr26 35 481, Dee 

*104 105 102 102 *104 105 |*z10312 105 j*103 105 105 105 295 ist preferred_......--.--. 100; 101 May 3) 108 Apri3 87% Feb| 106 Deo 
163%, 17's} 17 174 17 17 1612 16%, *16 17 16 16 2,325 Economy Groe’y StoresN~ par| 111g Jan 3) 17igJune 4 10 June] 15 Sept 
290 292 290 291 290 290 290 92 220 29012) 288 290 312 Edison Electric Ilum-.-_.-. 100| 252 Feb 305 May 16|| 217 Feb| 267 May 
*38 41 *38 41 *38 41 *38 41 *37 41 bea? eh we oor Federal Water Serv com -_-_-__-_- 3314 Mar 28; 41 May 21 27 Apr) 361, Oct 
*36 3812] *3712 38 37% 3812] *3712 39 Le eo arr 260 Galveston-Houston Elec_.100| 31 Feb24| 43 May 15 A 38 Nov 
*27 28 26 26 26 26 *26 27 *2612 27 ee AES ta ee 185 General Pub Serv com_No par) 161¢ Jan16| 30 May 15 11% Jan} 171g Oct 
321g 3212] *3212 33 | 32!2 3212] 321g 3212) 3212 33 32 3214 375 Gilchrist Co.......... No par| 31 May31| 365t¢ Jan21 344 June} 38 Mar 
106 107 105 106% 1041l2 10412) 10412 10412 104 104 sit em 230 Gillette Safety Razor... No par) 99 Jani0/} 112 Apri3 841g Mar! 109% Oct 
Oe a 10 10 "Ee ‘agua “Ee,” ae x amt ee oe ae 10 Greenfield Tap & Die -_.-_- 25 9igMar22} 13 Jan13 7 1 Nov 
*44 45 44%, 45 44 45 45 45 44%, 45 aie ge aes 175 a Coop’ge Cerp cl A_- OO: ge Ol 4b: Re ee we eae Se ole 
*28lo 29 2812 29 29 29 2812 29 29 29 2812 29 535 Hood Rubber----.-...- No eg 2814May 28| 43g Jan 3 July 7 Jan 
*3014 31 3014 3014 3014 3014) 31 32 3012 32 3114 31%) 2,055 Insurance Sec Co Inc_----- 2t 6Vebsi, Gl Mae 7h cone oa ones see 
es sce Se Sanat SE, ead OR:  onaek SO: (ened babe eva oe eee ‘Kidder, Peab Accep A pref_ 100 04 Apr24| 95% Jan 16|; 94 Apr 5% July 
113, 11%] *111g 12 | *11%4 12 *11l4 1134) CRA. BE sca eoca 20 Libby, McNelll & Libby----10 9 Jan 7| 12leMay 3 7 Aug] 11% Sept 
*9ie 10 912 Ole *9le 10 gi 919) «2 . an 350 Loew's Theatres_........- 7% Jan 4) 10%4May 10 6 Jan} 10 Jan 
15llo 15144) 150l2 15114 146 150 147 14812, 145 147 143 145 5,580 Massachusetts Gas Sea. tae 109 Feb 3) 155 May 15 84 124 Nov 
79 79 79 80 : 80 80 79% 80 | 79% 80 7934 7934 Ae eee 100| 781g Jan 4; 88 May 8 70 4 Janl 81% Nov 
10112 10112] 10112 10112 102 102 (‘710112 10112 *z101 ~- 102 102 130 Mergenthaler Linotype.No par; 99 Apr 2) 112 __ Jan 10}; 1031g Nov} 116 Oct 
*39 39%' 39 39%g *38%, 39%, *38 39 | 3812 40° ---- ----' 2,275 Nat Mfrs Stores Corp........ 30 k4prl6i 40%May 25)! .... -ft.-! .... -f.. 

45, 4% 4% 65 45g, 453) *43g 47g| *412 47g Bae ae 158! National Leather......... -10 31g Jan 6 6 May 8 214 Mar 4% Jan 

31 3lle} 32 3212} Bille 32i2} 32 34 3214 3212} 32 32 6,020) Nelson (Herman) Corp-.-..-.. 56) 25% Apr 2) 34igMay 7 231g Feb| 33 
*7106%4 __- -|*7 106%, _ _ _ _| *7 106%, __ - _| *7 106% ____|*7106%, __..| 10712 10712 25| New Eng Pub Serv $7 pf No par| 102 Jan 3] 109!2 Feb 7 91 Jap} 1021g Dec 
*710914 110} 109%, 109% *z10914 ____|*z109 109%34'*710914109%4|) 10914 10914 20; Prior preferred_--..- No par| 104 Jan 3) 11112May 21 97% Jan| 106 Dee 
Duke MG seen he : : Ss) Se) Ca ee Poe New Eng South Mills_._No par| .10 Jan 3) .55 Mar 9|} .10 Dee 3% Feb 
tare 319i *__.. | ae 31g] *____ pe | EER: Seer as. ot hi ses saciid 4 Jan 4 412 Feb 29 2 apr 87g Feb 

15llg 1511g] 151%, 151%, 15012 151%) 150 151 150 1514; 148 150 506| New Eng Telep & Teleg...100 2137 9| 152 May 16/]/ 1151g Jan) 140 Aug 

3212 32%) 31% 32 32 32 31% 31%) 3lle 31%) 3llzg 31le 500) Pacific Mills_............ 31 May 7| 401g Jan 3512 44 Sept 

*156 20 *15 20 *15 20 *15 20 *15 18 SS pe Plant (Thos G), 1st pref...100; 15 Apr20| 23 Janii 16 June) 42% Jan 
*1612 17 1612 1612! *1612 17 *16l2 17 *1612 17 i asin eis a 10| Reece But Hole..... ---10} 15 Mar27| 16!2May 9)| 214% Sept) 161g Feb 
*l7g 2 *17g «2 *l7, 2 15g 1%) «=*15g 2 PRES RE tate 25| Reece ----10 1% Feb 24 214May 11 Mar 153 Jap 
34 34 3414 34l2) 34 34 34 34 3334 3412] 3312 34 1,637| Sterling Sec Corp allot ctfs__.| 33l2Jume 8) 37 May2ljj -----f--| ---- -f-- 
131 131 131 131 130 131 130 130 |*130 131 iad > eaten 76|Swed-Amer Inv part pref_.100| 126 Jan 3] 135 Feb20|| 1051s Jan) 132 Oct 
135 135 13514 135%, *13414 13514) 135 13534! 134%, 1343g) __.. ___- 335iGwift & Co._............ 100) 124% Jan 6) 135%June 4|| 115 Jap) 1301, Sept 
*106 109 108 108 106 108 106 10612) 10514 106 106 107 450) Torrington Co...........-. 25; 90 7| 112 May 8 Jap; 96 Deo 

2 23g 2 2 2 243 2 214; *2 ieee 640| Tower Manufacturing... -- 5| .90 Mar 19 3lg Jan 6 9%, Jan 
#2012 21 *2012 21 *20l2 21 *2012 21 20 20 ata dh hs dod 470| Traveller Shoe Co T C....... 18 Mar20;} 267% Apr 16 16 Aug} 2113 Nov 
15 1514] 15!2 16 *15 1512} *1414 15 *14lo 15 UNS Re Se fe 1,145|Union Twist Drill... -----5} 11 Apri2; 16 May 4 91g Sept; 1413 Jan 
557, 55 5612) 55 553g, 55 5612! 54 56 54 5412] 5,328)United Elec & Coal__._.-.-_- 40% Apr20; 58 May25ji ..-..-.t--}| ---- -f-- 
74 7Alo| 74 7475| 731g 74 73g 74 7312 7373} 7312 7373} 1,728|\United Shoe Mach Corp....25| 63% Jan21} 77 May 15 50 Jap Nov 
*31 32 31 3lig° 31 31 31 31 *31 32 31 31 181| Preferred.............. 25; 295g Mar22! 313,May 23 28 Jan| 311g Nov 
*98 99 *98 99 *98 99 *98 99 *98 ae pee es U 8 & Foreign Sec lat pref__...; 95 Jan 3; 103 Jan3!l 83 May! 95 
3llg 32 2812 32 29 307g 30 3034' 27% 30 26 3014! 11,385| Venesuela Holding Corp.-_-_--- 8 Janl4 36 Mayil 41g July’ 11 Apr 
23 23 23 23 221g 221g} 223, 2234) 21%, 223g) _._.. 495| WaldorfSys,Inc,new sh No par; 191g Jan 3) 2714 Apr 10 19 Oct Feb 
69 69 *69 70 *65 70 *65 70 *67 75 Pee orn, geet: ME Walth Watch cl B com_No par| 60 Jan 5| 90 Mar 27 4013 Jan) 611g Deo 
*90 92 90 90 *86 90 *86 90 *86 $0 ae: denied 15| Preferred trust ctfa_..__ 100; 88 Jan 3| 98 Apri& 61 Jan Dee 

*103 105 |*103 105 103 103 |*103 105 |*103 105 SENT SP 10| Prior preferred__.......100) 103 May 28} 106: Mar 5/| 100!1g June} 118 May 
*16 17 |*z16 17 \*716 17 1614 1614) 16 16 accel ™ otaed 70|Walworth Company -..__..- 20 Mar 1 183g May 21 171g 24% Apr 
189 189 179 187 179%, 180 179 179 174% 175 eaphaen ase thee 439; Warren Bros__............ 50; 152 Jan 4/ 19212 Apr ll 651g Jan) 179% Nev 
*56 58 58 58 *56 59 *55 59 55 55 bie wee 40; 1st preferred_......... --50 Jan 3} 60 Apri4 44 Jani 70 Dee 
Re cae SO ae ee nines OE -ncoek SO Sack Lowe. walnek woewen 2d preferred._.......... 50} 521g Janill|; 60\4May 9 45 Jan| 72 Dee 
*17lg 20 *17lg 20 *171g 20 *17lg 20 *171lg 2 ee Ak Beek ee Will e one Candle com...| 17!2May 29) 18 Feb 23 14 Jab| 181g Nov 

Mining. 

21g 212 Zig 2% 214 24 2 214 2 2\4 2 2 2,608! Arcadian Cons Mining Co_-25 ligMay 10 = ee Oo eee, 

43, 4%) 47g 4% 45g 4% 43, 4% 45g 43; 412 41o} 2,120 Arizona Commercial__...._- 6 34 Mar 21 6 Jan 3 5 July) 10% Jap 
49 49 4714 4714' *4712 4812] 471g 4712) 45%, 47 Re ee eet 725| Bingham eae 10} 45%June 7; 56 Jan 4 30 Jap) 61% Deco 
2412 2484) 24 247g, 24 2t 24 2414) 2314 24 22% 2314] 3, es ;Calumet & Hecla_.......-- 25) 20%, Jan10) 25%gMay 28 141g June| 24% Deo 
2012 2133} 201g 2173} 20 21 20!g 21 19 20 18 1914} 4,320 ‘Copper Range Co...-.--.--- 25| 1412:Mari4; 23 May 15 11%, May| 21% Dee 
*2%, 3 23g «=—.23g) #212 278 212 212 23g 0212 23g «= 23g 600 East Butte Copper Mining.10 llg Feb 4 33,May 15 lig Oct 2% Jan 

3 314 2%, 3 21g 2ile 25g 2% 21g 212 212 212] 2,460;\Hancock Consolidated ----- 25| 30 Mar 26 4 May 28|| .16 Apr 1 July 
*5ig 6 6 6 6 6 6 6 *51g 6 51g 6 290' eee Ce OO. 5 oa canmacey & Feb20, 12 Jani4 6 181g Sept 

eae Ilg *_ lg ah Ilgi *1 lg *} Ilg} *1l4 UT ea aS eivetin.. ... ...c<ccccenes-t, 65 Jan 31 1% Apri8'| 32 85 Jan 

5612 56le 57i2 5712 57 5512 56 *56 5612] 55l2 55le 305) Island Creek Coal........-- 1} 8 Febi18| 60 Mayll 47 Feb| 67 Sept 
#10514 10512 10512 10512 e105, ----]*1051g _...|*1051g _._.]*10512 ___- 2... eae 1} 105 Feb 14) 10612 Apr 20|| 10413 Sept} 107 Apr 

20 2114, 20 20 19i2 20 19 2012} 19 1914} 18 19 1,705|Isle Royale Copper_.....-- 25| 211% Feb 28) 2414May 16 9 July) 16 Dee 

4lg 4lg 4 414' *3lg 4 Sig 35g! Big lz 312 312! 2,060’ Keweenaw Copper.------- 25 1% Jan17' 7 Mayl4 1 July 2% Feb 

26 233) *2 2le 2 2 #13, Qlgi *13%g Zig} *13%, Ql4 1,215 Lake Copper Co......-.-.-- 25 1 Feb 24 3 Mayl15;| .80 Jan 3 Dee 

lig 2% lig lig .99 .99. l1lg lig 1 1 ea oe 655 La Salle Copper_.......-.-.- 25| .75 Jan 3l 2%June 2|| .60 Mar 1 Nov 

llg 1lg 17x46 Ise =* 114 llg} *13, llg 1 13g} *1l4 13, 125 Mason Valley Mines_.....-- 5 1 May 28 2 Jan 7 70 Oct 2% Dec 
*.55 -75) *.55 75 *.55 75) = =.55 a ae: a aan Kiam 25 Mass Consolidated... - 25| .20 Mar30|} .83 May 23;; .06 Sept; .86 Jap 
*.75 1 .90 .90, *.90 1 .90 -90 90 .90} *.70 .90 900 Mayflower-Old Colony... ~~ 25| .560 Jan25 1%May i5||} .25 May lig Jan 
63 63731 62 64 6014 6134) 60 61%) 59 60 58 BOtai 23.410 Bsc dace cwkestdawcd 25) 4612 Jan31| 65 Apr 5& 345, June} 52 Dee 
2912 2912) 2912 30 *29 29129) *29 2912) 29 2912} 29 29 510 New Cornelia Copper.-.-..-.-- 5| 2512 Feb29| 30 May 15 181g June| 301g Dec 
*.15 25; .15 -15} .15 -15}) =.15 15 15 .15) __-- ----| 2,200 New Dominion Copper -10 Mari0} .30 Mayl14}} 03 Dec} .06 Feb 
*57 60 *57 60 *57 60 *57 60 *57 60 i abhi on il. kad ras New River Company y Preferred 551g Jan 4| 63 Apr i2 56 Novi 75 Feb 

*41g Alp 4ig 414) *41g 43g) *4 43g) *4 43g) *4 433 25 Nipissing Mines_-.........-.- 4 Apr20 5’s Jan 3 & Aug! 101g Feb 

1% «62 2 214 2 214 21g =2l4 Zig 24 214 214) 7,519 North Butte Mining... .- io 20 Jan 6 2gsMay 1} .60 June 3%3 Jan 

*13, 9 =214) =*18g 2l4] *18, Qlg) *18, Qly 1% 1%) *1l4 2 200 Ojibway Mining--........- 25| .60 Feb 24 3 May 15}! .40 Oct ly Jan 

1414 145g) 14 1412} 13le 14 *13lo 14 1312 1312} *12 13 605 Old Dominion Co.......-.- 25 9 Mar 8 15%May 238 91g Oct} 15 Apr 

1412 1419) 14 141g} 13lg 13!e 1314 14 141g 1412 14 1412 880 P’d Cr’k Pocahontas Co No = 12 Jan 3} l17!2May 1 ll Jan 1 Aus 

3712 38 36 38 35 36 34 357g} 2912 3212} 30 32 TR SE, cts Sod enetone 12's Apr 18| 43 May 15 13% July| 10ig Aor 

3014 3ll2 *730 32 30 31 |*z30 31 2912 30 28%, 2912 575 St Mary’s Mineral aa 2112 Mar 27| 3414May 15 181g June} 32 

*314 33% *314 4 .50 fg Ga Neha ey Ges Sea pee |\Seneca Mining--.-.---- 0 par 214 Apr 24 3!2May 16 1 July 3ig Jan 

45 45 45 45) .40 .40 40 40 35 86.40 40 40| 1,633 Ghanpes..........--<«s-- 10} .25 Mar 8 .70 Mayl14}|| .16 May| .63 Deo 

* 30 .60 *.40 .60} .40 40) *.25 .60 *25 .50 35 35 200 Superior & Boston Copper..10) .15 Mari2} .75 May16|} .16 Mar) .60 Sept 
45g = 453 4lp 453 43g «= 45g 414 438, 44 Aig] *4l4 433} 1,710 Utah-Apex Mining--.-......-. 4 Mar 7 5% Jan 4 41g July 7% Feb 
lig 15s 14 14 15ig 13g) *1lg lig} *1ly llg} *114 133 485 Utah Metal & Tunnel__..._. 1 1 Feb 9 1% Feb25|| .76 Oct 2 Feb 
*al3g 15g *al3g «= «15g! *allg 153! *allg 15g] *alte 15g! _... ____| --___- 1 ea Ae aR 25| .95 Apri2} 1%May23\| .60 Julyj 3 Aug 
J WR RS eee ee ae Oe ee ee ee ees ae Winona 9% % Wer 7! RR MaviK 9% Marl 7 June 








* Bid and asked prices no sales on this Gag. @ Asseapment paid, ¢ Ex-stock Giv‘dend, 4 New stock, s Ex-dividend, 


0 Ex-righbts, 2 Ex-dividend and rights. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest”’ except where marked ‘‘f’’. 



































































































































Standard Oli Stecks on Public Utilities ous | ae Raliread Equipments a er Investment Trusv Stocks 
Angio-Amer Oli vot stock. £1] | 171«| 17%|| Amertoan Gas & Electrie.-t +167, |170) || Attantic Const Line 6e.....| 5-15] 4.90 seat Bia 
hininadl 8 Latohceenpeen sah 2 2 ne-ccene | 4.15) 4.50 ternat Investors. .t/* 
Atlantic Refining ----.-- 109} 118 |119 Deb 6s 2014_.....- M&N]} 10912/110 & Ohio 6s_.___. 5.15| 4.90 Allied Gap ital Corp Lababic a 1 
bd cngeocecs 100| 118 |119 || Amer Light & Trac com.100) 221 /235 Equipment 434s & Se... | 4.75) 4.50|| Amer Bond & Share com.10} 2319] ---- 
Borne Scrymser Co... ___ 25| *50 | 5212|| Preferred.....-.-..-- 100] 115 |120 || Buff Roch & Pitts equip 6s.| 5.00) 4.60|| Amer Brit & Cont com. 33 | 35 
Buckeye Pipe Line Co_...50| 6512| 6712 Amer Pow & Light pref_-100 1 10712 Pacific 448 & 68_| 4.75) 4.50|| 50% paid_........----- 75 | 80 
Chesebrough Mig .-25|*130 |150 Deb 6¢ 2016_.....-- 107%| 10814 || Central RR of N J 6s__._.. 5.15| 4.90|| 6% preferred....-.----- 9419] 97 
Continental Ot v t c__.-- *1653| 16% an ee Cia com 38 adel werpe & Ohio 68_.__. 5.15| 4.90|| Amer Finan Hold com A--.| 2612| 2812 
Cumberiand Pipe Line..100} 98 /100 7% prior ase Sa Less Equipment 6 }4s........ 4.75| 4.50|| Amer Founders Trust com.-| 120 |125 
Eureka Pipe Line Co____ 76 | 81 Partic preferred... --- 100| 9412| 97 Equipment §_...--.__- 4.75| 4.50|| 6% perefe: --| 46 | 48 
Galena Signal Oil com. -_ 100 7 9 || Associated Elec 46A4&0)| 104%4|10512 || Chicago Burl & 6s..| 5.15| 4.90|| 7% preferred....------- 51 | 53 
Preferred old_......-. 1 45 | 48 || Associated Gas & Eleccom.t| *21 | 24 || Chicago & North West 6s_.| 5.15/ 4.90|| 6% new units...-------- 106 |- 
Preferred new ..._.... 1 32 | 35 || Original preferred...... +] *53 | 55 Equt Ss onidinog 4.75) 4.50|| Astor Financial class A---.- 46 | 52- 
Humble Ol! & a 376i2 _t . ‘ pa ast Saat l& “= 4340 & Ge_.| 4.75 4.45|| Class B_..........----- 12 | 16 
Pipe Line_...._- preferred.......-.. pment 6s_.......... 5.15| 4.90|| Bankers Financial Trust... 
Imperial Off. ..........-. t] *6514) 66 WOE, cccapentea t|*102 |104 || Colorado & Southern 6a....| 5.25) 5.00 jen en om Am com. Tam Sta 
Indiana Pipe Line Co....50| 82 | 86 Deb 5» 1968.....- A&O 4) 9712 ware & Hudson 6s... 5.15} 4.90 Debenture shares i 914} 10 
International _.-t| *39 | 3914|| Gast Util. Asse. com----- t|* 43 | 44 || Erie 434s & Se_............ 4.85| 4.60||Bankstocks Corp of Ma A..| 1414 
National Transit Co__12.50| *21%s| 2173|| Conmv.stock.. -.----- t| *14 | 15 Equipment 6s_.......... 5.25] 5.00 lass B ee ON 
New York Transit Co___i 57 | 59 ||Com*w’lth Pr Corp pref.100|} 103 |104 || Great Northern 6s--....... 5.15| 4.90|| Preferred...-.---------- 7114 
Northern Pipe Line Co_-100| 117,120, || Blee Bond & Share pref_100) 110 111 |, Equipment ba. -----2---- 4.361 450) Oeil. .....-:...-..--- 7814| ---- 
Sth eo cepa s| 6212|| Elee Bond & Share Secur-- oc ley 6e.........| 4.75] 4.50||B Type Investors A... 44 
Penn Mex Fuel Co_____- 25| *45 | 48 || Mississippi Riv Pow pref.100| 11112)113!2|| Equipment és._........- 5.25] 4.90 pi ohh bey Perit cog me Fe os 
Prairie Oil & Gas.......- 25| *491g| 493 First mtge 58 1951_...3&J} 100%)102 Illinois Central 444s & 58...) 4.75) 4.45||Crum & Forster Insuran- ti 
Prairie Pipe Line. -_.__.- 100} 21412/215 Deb 58 1947_....-- Mé& 97 | 99 Equipment 6s- -......... 5.15] 4.90|| shares com 95 |100 
PETS 100] 175 |181 || National Pow & Light pref.+|*107 /|108!2 Equipment 7s & 6}4s....| 4.70) 4.50|| Prefe See a 
Southern Pipe Line Co__.50| *30 | 32 || North States Pow com_100| 140 |142 || Kanawha & Michigan 6s...) 5.20| 5.00 Eastern Bankers Corp com.| 30!¢| --- 
South Penn Otl____..___- 25| *4512| 4614|| 7% Preferred. .-..-.- 100| 109 |10912|| Kansas C City Southern 538 | 5.00] 4.70 150 |154_ 
Southwest Pa Pipe Lines.100| 97 |100 || Nor Texas Elec Co com_100| 18 | 21 || Louisville & Nashville 68...| 5.15) 4.90|| Finan \& iidust Ser com --— 138 |142 
( lornia) _ - *57 5714 I aio citiah eabes 54 58 Equipment 6340 jseasecce- 4.75) 4.50 si 109 {110 
Standard Oil (Indiana) __.25| *7512| 75%,|| Ohio Pub Serv, v1 % pref_.100| 111%4|/112%4 || Michigan Central 5s & 6s...) 5.00) 4.60 Warranes Sh RAR AGILE , 
--"25| *21 | 213/| Pacific Gas & El Ist pret..25| *2714| 28 ||MinnStP&88 M 4}s & Be| 5.00| 4.60|| First Fed Foreign Inv Trust| 107 |110- 
Standard Oil (Kentucky) _25|*1271,|128 || Power Securities 1949.3J&D)| 9812) 9912 Equipment 6s & 78_...| 5.10) 4.70|| Fixed Trust Shares 18%4| 1912 
Standard Oil (Neb) ------ #42 | 4212|| Incomes June 1949..F&A|f 92 | 94 || Missouri Pacific 6s & 6348..| 5.25| 4.85|| General American Investors 
Standard Otl of New Jer..25| *4312| 43%,|| Puget Sound Pow& Lt6%pft| 100 |102 || Mobile & Ohio 5s_......... 4.75| 4.25|| deb 5s with warrants 15919] ---- 
Standard Oli of New York.25| *34 | 3414|| 5% preferred._....-.-- 95 | 96 || New York Central 43s & 6#| 4.75| 4.50||General Trustee common_.| 18%| 1912 
Standard Oil (Ohio) -_.._ 5| 7414) 75 lst & ref 534s 1949._J&D| 10212/10312|| Equipmentés_...._... -.| 5.15] 4.90|| 6% units tie akg A 
ii aio whith 00] 117 |120 || South Cal Edison 8% pft_.26| *51 | 54 Equipment 7s_--..--.--.| 4.75] 4.50|| 6% bonds......------.-| 120 |---- 
Swan & Finch.._._.....- 26| *21 | 24 ||Stand G & E 7% pr pf_.100| 113%|115 || Norfolk & Western 4%48.--.| 4.50| 4.25|| Guardian Investment_._--- 18 a 
eae *25 | 35 || Tean Elec Power ist pref 7% | 109 (1104 || Northern Pacific 7s_._.-.-. 4.75| 4.50 Ss nn ee ae RRA 26 23 
Union Tank Car Co____- 100| 121 |124 || Toledo Edison 6% pf_.-.-- 10312] 10412 || Pacific Fruit Express 78....| 4.75] 4.50|| Incorporated Investors__--- 71 | 73 
Vacuum Oil (New)...... 25| *78 | 78% Us wtih aman 109 |110 || Pennsylvania RReq Se -...| 4.70| 4.50||Insuranshares ser A 1927---| 2612] ---- 
Western Pow Corp pref_100| 105 |108 || Pitteb & Lake Brie 6}40...- 4.75| 4.50|| Series C 1927_..--.-- oscl Sener 
8 & 5e__.__- 4.75| 4. 
Siuthth Gitte ected 6 qactetad St Louls 4 Ban Ga.| 4:75| 4.50|| Series 11927. 2222222222| 26%) 22 
Tebacce Stocks Seaboard Air Line 54s & Ge} 4.70) 4.45 Series B 1928_._....---- 2453| 251g 
Falls Rubber com... __.-_- *10 | 1112 Southern es Co om... 4.75| 4.50|| Int Sec Corp of Am com A.| 69 | 73 
RCE *11 | 16 || American Cigar com_...100) 151 {155 Equipment 7s_--_-.__- 4.75| 4.50|| Common B “| gg | 41 
Tire & Rub com.10|*172 (180 || Preferred..........- 108 | ---- — Ry. ‘i546 & ore 4.75| 4.50|| 64% preferred....----- 100 |103 
S% preferred... ....- same te British-Amer Tobac a6..8 sae = Pay — hescocnces- 5.15] 4.90|| 6% preferred. ..-..-.--- 95 | 99 
preferred__...... ON ia ccdeiccews ‘oledo fs Oabinad 6s...| 5.15) 4: Trust of N Y-- 
General Tire & Rub com_.2t|*----|175 || Consol Cigar pref... -—-- 96 | 99 || Union Pacific 7s........... 4.75 450 jo beep ee ee. rite oon 
Bp SEN _.--|101 || Imperial Toba. B & Irel’G| *27 | 28 Mutual Investment Trust _- 1012 1lig 
Goody’r T & BotCon pt. 100 7108 |__--||Int Machinery new100| 92 | 95 Water Bonds. New England Invest Trust. 101¢ 1112 
India Tire & Rubber. __- *37 | 39 || Johnson Tin Foil & Met_100| 60 | 70 || Arkan Wat Ist 58'56A.A&0| 99 |100 || Old Colony Invest Trcom__| 31 *| 35 
Mason Tire & Rubber com ; *____|____ || Upion Tobacco Ce com..| 2512) 2712|| Birm WW Ist 54s8A’54.A&0) 102 | ___. 4» % bonds. .-- --| 87 | 91 
sre ————— 100|* =| lly Cc 8 A ROSE TS 530 ot | 38 an I bs z ieee ~~ B-J&0 100 |101 || Second Internat Sec Corp--| 55 | 58 
Miller preferred _ 4 oung (J 5S) Co..-.....- 54AJ 0 rred 
Mohawk Rubber-.-.---- - . a pw hem isbawel 100} 104 | ---- Cup ot to r. a aenes J& 99 sues ee onte eS wD 7s - 
Sie are ew Castle Water ‘Inv Tr 4148 '42 oo 
Seiberling Tire & Rubber --+ *43 5s Dec 2 1941_____ J&D1| 96 | 98 we pitas tien: 96 98 
cbickciaiccnad 107 |10712|| Indus. & Miscellaneeus Clinton WW Ist 68°39_F&A| 96 | ____|| standard Timvaatas Glee... 40 | 45 
Com’w’th Wat lst 5348A’47| 10112| ___.|| 6% preferred jeulviee 
Sugar Stocks ) Hardware aici 25| *71 | 74 ||Con W 5eOct2’39A40!| 9612}_---|| 514% preferred._--.---- 110 | ---- 
& Wilcox.....- 100| 119 |123 ||EStL& Int Wat 60°43.J83 101 |_---|| 5% bonds w w.-..._---- 14419| ___- 
istic *___.| _._.|| Bliss (B W) Co.....-._..t]| *1814) 20 ist M 68 1942_.....J&4| 101 | __--||Swedish Amer Investing pf-| 129 |132 
Cent Aguirre Sugar com_.20/*158 |160 ne EE ne *58 | 65 || Huntington Ist 6s °64.M4&8/ 103 | __--||U S Shares c 13 
Sugar_.....-.- *156 |158 ||Childs Company pref...100| 111 {115 || 658-....-....-...... OO: t2cc0) * Gee ES ec 1210| 13s 
Federal Sugar Ref com_.100} 20 | 25 SS STS 235 |245 Mid States WW 6836 M&N| 100 RS Pe ees 44i. 451 
 gshmetmpcrcaes |... — 2... 120 |123 || MonmConW lst5e’56AS&D| 9412| 9512|| Glass C1... 22 22 o7%|.. 
Godchaux Sugars, Inc___-- *6 | 8 || internat Silver 7% Dret- 100 125 | _...||Monm Val Wt 538 '50-J&3| 100 |101 || Class C 2.__........... o91,| ~~. 
i NE io] *40 | 50 De Corp....- 135 |137 || Munele WW 6e Oct2°39A01| 98 |___-|| ClassC3.............. 23341 25 
ae oe oe SS Baking Pow sou 100 200 [200 3t Joseph Water 68 1941A&0} 98 | ‘99 yo hala agers = 
_----------100} 90 | 92 || Preferred........... ihenango ValWat 5e°56A4&0/ 94 | ____ “Internat com.__- 39 
ere a= sc aeine-10| 127 1180 || ginger Mamuiaetaring.100| 500. |520_ || 90 Piste Wat lst 6e 1960 343| 97 | ~222||" Preterred | rie OD 
New Niquero Sugar... : aan h Singer Mfg Ltd......... £1} *6%4) 7% - ae ee ro yet a Unite ees ieee 81 ‘ 
le inaiilcn er 68°49 A_.J&D/} 102 | ___- Pawn nonoreeetnne a 
Preferred.......-..- 00 116 |118 ist Md So 196000 B.D) 96 | .222|| (Ut vemors Seo------ ™ 
Sugar Estates Oriente pf_100| 47 | 50 Wichita Wat Ist 6e°49_M4&8| 101 | ____ 
Vertientes Sugar pt .... 100} 65 | 70 lst M 56 1956 serB..F&A| 96 | ____ 
o 
Pershare. t Noparvalue. } Basis. d Purehaser also pays accrued dividend «Nominal. 2 Ex-dividend. y Ex-rights. r Canadian quotation ¢ Sai > price. 
Outside Stock Exchanges. 
& 4 Friday Sales 
Boston Bond Record.—Transactions in bonds at Boston is ~s Range} J. Range Since Jan. 1. 
. . , of Prices. x 
Stock Exchange, i 2to J ne 8, both inclusive: Stocks (Continued) Par.|Price.|Low. Htgh.|Shares.| Low. High. 
riday 
Tae os nano] sae | _ Rance since Jon.1. | Base ce atte Co----s5]-----] 38, 24, | goal ae Marl 8 dae 
of Prices. or Seiden ie tameniniee °° LC ae 
patron wee lee wae) Wan. meng ain. Camden Fire Insurance.--| 34%| 3314 3534] 4,000) 2734 Jan| 3834 Apr 
_—— Tract of N J----100 8 58 59% 80; 54 Mar) 62% May 
Aluminum Ltd 5s w i.1948|__-__- 100 100 | $5,000] 100 June| 100 June Saventes Berens Rasiers tae ranean 3. g3%4| 430) 1% Feb) 14 Jan 
‘Amer Tel & Tel 58_...1946)____-- 105 105 1,000] 10454 Mar| 105% Feb | pire Association rY"10 "73% rest 978 a ot 5 wn 
Amoskeag Mfg 6s..--1948| 91 91  9234| 33,000] 90 Mar; 95% Jan | Franktord & Southwark 50 i te ti SO Ne ee 
Atl G & WISS L5s__--_-- 80 80 80 2,000| 72  Jan| 8134 May | General Asphalt + ena 50 255 17| 250 June] 255 June 
Chic Jct Ry & US Y 4s_.’40/------ 9444 94%} 1,000) 90 Jan} 9434 June | Giant Portland Cement.50|_____. da Ade 130 50° Mar + le 4 
er Por Series A------1048 76 76 77 | 16,000) 70 Jan} 79 Apr ook den. Phila) com waye=---- =. oan a) ate May 41% i eb 
as... oe 83 83 400| 77 Jan| 88 Apr Feet 4 on a <n ») com.® a 220 222 55| 215 Jan| 241 Jan 
Hamburg Elevated 5 Ke "38|- === 924 92%| 5,000] 9234 June| 9234 June | TroutaccGuGtN Ao iol 777777 5556 56%; 160) 52 Feb) 04 Mar 
Hood Rubber 7s----_- 1927|._.--- 10244 10234] 2,000] 101% Mar/ 10334 Jan | Paxe Superior Corp. ...100| "63 a 1,600) 8434 Feb) 104% May 
Intl Sec Corp of Am 5s 1947|-_---- 94% 94%| 5,000] 94% June| 94% June | enigh Coal & Navi”. 50 64) 64 7 | 2,300; 3 Jan) 9% Apr 
Kohohjt Corp 1stM6 34s '53|_----- S715 97%5| 20,0001 OF 4 Junel OFi¢ dame T Ponte Sova Cccp camel. ..| tng onl eae oe” fel ee ee 
Miss River Power 5s__1951|------ 102% 102%4| 2,000] 10234 June] 104 = Jan | yp Ee bh anlar --=--- 40% 60 2,200} 20 Jan| 60 June 
Municipal Gas pani = Suess ae % 10835 1.080 ses % Ape 1044 Apr OMETS. - ------- == 0) 28 2644 29%] 19,300) 2234 Jan} 29 June 
New Engl Tel & Tel 5s 1932) ------ A ay; 103% Feb 
PO Posahon Co 7adeb...| 113. | 113 113 | 2,000 106  Jam| 115 May | Senee Cracia) Gana Ins. *| “ax| “Ox “seal c’anol oie Daal Sete lee 
San Francisco Bay Toll ete co] 8) ON ee Le a eee ae 
h Bridge Co 6 48---- -1957|------ 100 100 | 1,000) 100 Mar| 100 Mar | inehill & Schuhik Hav 50] _ ~~~ -- bs bs "5| 57 Feb| $834 May 
So Caro Power & Lt 6s pee snbeee 101 101 1,000} 101 Mar) 101 Mar | North East Power Co 7.08 8 8 5| 57 Feb| 583% May 
Swift & Co 5s-------- 944| 101%| 101% 101%| 12,000) 101% June] 103 Jan | North Ohio Power Co_..* PF 2036, 1.008) 906 lee). So oe 
Wastera Tel & ‘ei be.1982|----—- 101 101 | 26,000] 100% Jan] 103 Jan | pean cent & Peum pf. .* 6 Se 6 eel Seer eel a? ee 
Wickwire Steel 7s----1934 ------ 25 __ 25 2,000" 21 Jan’ _25 June | pennsylvania RR ee 64% 6634 11 700 63" eb 32 yr 
Pennsylvania Salt Mfg_.50) 99 99 993 "308 2 
Philadelphia Stock Exchange.—Record of transactions | Phila Co (Pitts) 5% pfd-50|_.-.- - 4848" 50| 46 Mar wes = 
at Philadelphia Stock Exchange, June 2 to June 8, both | Ppi? Dairy Prod, pref...-| 9214) 9256 94 316) 90 Mar) 94% Apr 
ff l Phila Electric of Pa_---- 7 eee 72 72% 206; 55% Jan| 74% May 
inclusive, compiled from official sales lists: Phila Elec Pow rects....25| 28%] 2844 28%| 1,900} 22 Jan| 29 May 
Phila Rapid Transit. _-_50|_.___- 56 100} 50% May| 61 Apr 
Friday Sales 7% preferred.....--- 50| 50%; 50% 50%) 1,000) 50 Jan| 52% Mar 
Last |Week’s Range; for Range Since Jan. 1. Philadelphia Traction - - 50} - ~~ -- 62% 63 210; 58 =Mar| 64 ,|Ma 
Sale | of Prices. | Week. Phila & Western Ry__..50| 1034] 10% 10% 170| 10% Mar| 15 — Keb 
Stocks— Par.| Price.\Low. High.\ Shares Low. High. Reliance Insurance - - - ~~ a Pee 30% 31% 435| 28% Mar| 37% Jan 
Shreve El Dorado Pipe L 25) 2934] 29% 32 2,400} 18 Mar] 32 May 
Almar Stores-_---------- 3 14 14% 950} 14 May; 20 Feb | Scott Paper Co, com----- 53% 3 533 156| 40% May| 60% May 
‘alliance Insurance..---- Sener aids 83 85 255| 74 Feb| 87% May Preferred... ..-.--- i call wd 113% 113% 38| 103 Jan| 113% May 
American Milling - ----- ee 12 13% 372| 10% Jan} 13% June | Stanley Co of America.._.*| 34%| 34% ¥4%| 17,600} 30% May| 54% Mar 
American Stores. ------- *| 73 70% 73%) 17,600) 64 Jan| 74% Feb | Tono-Belmont Devel.-_-.-1 1 1 1tis} 2,100 1 Jan 2 Jan 
Bell Tel Co of Pa pref. -100 117 | 117 117% 173| 115% Jan| 118 Mar | Tonopah Mining. -_-..---- 1} 4 4 4%| 2,000] 1% Jan| 4%.sMay 
Blauners allctfs.--------'------ 58% 60 58% June! 60 May ' Union Traction-------- 50i 43%! 44% 45%' 4,500! 3734 Jan' 46 








































































































3576 FINANCIAL CHRONICLE [Vou 126. 
Friday| Sales 
Last |Week's Range a Range Since Jan. 1. Range Since Jan. 1. 
Sale of Prices. eek. Sale 
Stocks (Concluded) Par\Price.|Low. High.|Shares. Lew. High. Stocks (Concluded) Par.) Price. High. 
United Gas Improvement50} 1414} 141% 148 41,000} 114% Jan) 149% May x Cheese 77% May 
United Lt & Pr ‘‘A”’ com..*}-..-..-- 23 24 950} 15% Feb| 28% May | La Salle Ext Univ com--l 4% May 
U 8 Dairy Prod class“‘A”.*| 61 59% 61 425) 37% Jan) 62% May & Co 52% June 
Insurance Co...10; 30 30 30% 220| 27% Febj 34 Jan Cumulative 15 June 
Victor Talking Mach, com*}..-.--- 92% 98%) 3,100) 53 Jan| 104% May | Libby McNeill & Libby-1 13 May 
Westmoreland Coal---..50)-..-.--- 51 51% 305} 50 May! 51% Jan | Lion Ol] Ref Co 32 May 
Rights MeQuay-Norris Mig 60 May 
Fire Association... ...-..-- 2% 2% 2%!) 15,700 2 May! 10 Apr | Marvel Carburetor (Ind) io er 88% 95 lll May 
bene doealoscoce 5 5%| 5,100; 5 June 5% June Certificates of deposit...| 91 89 92 92 June 
Un El Ser Co of Italy. .---|------ 2% 2%) 5,100) 2% June} 2% June | Meadow Mfg Cocom....*| 17 17 18% 22% Apr 
Preferred... ...--.-50-|------ 51 652 55 Mar 
Bonds. Mei & Mfrs Sec pr pref - 100 weantnad 97% 98% 98% June 
El & Peoples tr ctfs 46.1945; 6334| 6334 65%%|$20,700| 60 Jan| 66 May Part preferred _ _ .-~ ..25)-.-.-- 19 19 25 May 
Inter-St Rys coll tr 48. 1943/...... 50 50 4,000; 50 Jan} 52 Jan | Metro Ind Co ctfs of — : 101 101 102 102 May 
Lake Sup Corp 5s._..1929} 20 20 20 100} 15 Jan; 50 Apr | Middle West Utilities....*| 150 150 154% 169 May 
Peoples a tr ctfs 48. 1943).....-. 66 66 2,000; 65 Jan| 66% Apr Pretetied..caodscsssse 100} 121 121 122 125% May 
7, 2?) eae 1967| 9834) 98 99 13,000! 98% Jan] 101% Apr 6% cum preferred. -.-.- 4 ee 99% 99% 100% May 
Phila EPs) lst 44s ser ’67|_..__- 100 100%| 9,000) 100 June} 106 Mar 6% Cum prior lien pref _*} - ----- 101% 105% 108 May 
DEE bvenpesddweds 1966) 106 106 107%) 62,000; 106 June} 109% A Prior lien preferred_.100) 125%| 125 125% 130% May 
lst ten & ret 5 348...1947 Suwece 107% 107%| 5,500) 106 Mar| 107% May | Midland Steel Prod com__.*/..---- 87% 95 110% J 
let lien & ref5%4s__.1953) 107 1 2,000; 106 Mar| 107% May ; Midland Util6% priienl00} 95%) 95% 96% 97 Mar 
Phila El Pow Co 54%8.1972| 105%| 105% 106%| 29,000} 105% June| 108 May 7% prior lien.....-. 100} 105 106 107 May 
Un Rys & El (Balt) 48. 1949'._._-_- 77% 77%' 1,000! 64% Jan' 80 Feb Preferred 6% A.---- a. eee 90% 91 92 Mar 
‘6 Preferred 7% A-.---- 100} 104 104 105 105% Apr 
No par value. Minneap Honeywell Reg-*| 36%] 36 38% 45 May 
Chicago Stock Exchange.—Record of transactions at | M's Va! Util prilen pf-.%) 9534) 94 95% os a 
: Modine Mfg com-_-...-...*/------ 36 38% 38% June 
Chicago Stock Exchange, June 2 to June 8, both inclusive, | Monighan Mtg Corp A_-*| 30%| 29% 31% 
Monsanto Chem Works..*| 56 56 60% 60% June 
compi iled from official sales lists: Morgan Lithograph com_*| 74 74 78% 87% Apr 
Friday Sales Nat Carbon pref------ 100 138 138 138 139% Apr 
Last |Week's Range| for Range Since Jan. 1. Nat Elec Power A wee” -*| 35%) 35 37 42 y 
Sale of Prices. Week. 7% preferred......- ne Ce 103 103% 105% Feb 
Stocks— Par.| Price.|\Low. High.) Shares Low. High. National Leather com-_-_10 4% 4% 4% 6 May 
National Standard com_.*| 45 45 47 57% May 
Aome Steel Co....---..- 25) 88 88 90%| 1,215) 83 Jan| 96 Apr | Neve Drug Stores com...*| 29 29 30% 33% Apr 
Adams Royalty Cocom..*| 24 24 25 300} 21 Janj| 28% Apr Convertible A--.-..-- *| 39 33 40 43 May 
All America Radio cl A...5)____-_- 16% 18%} 2,000 2 Jan| 21% May | Noblitt-SparksIndInccom*| 3634) 35% 38 44% May 
American Colortype com.*}_____- 450| 23% Feb| 33% May | North Amer Car com_-._-*/------ 49% 54 54 June 
Am Fur Mart Bidg pref100) 101 100% 101 50| 97% Mari 101 Feb | Northern Paper Mills com*}.~----- 35% 36 36 Mar 
Amer Publi Serv pref_..100) 103 103 104 125} 97% Mar| 104 June | Northwest EngCo,com..*| 42 42 47 50% Ma 
Am Pub Uti! Co pr pref 100/| 102 102 103 130} 95% Jan| 103 June | Nor West Util7% pref 100} 101%) 101% 103 103% May 
Partic preferred - - ._- 100} 96 96 97% 96} 96 June| 97% June | Novadel Process Co, com_*|------ 17% 17% 19 May 
Amer Shipbuilding. .-.-100) 105 103 105 715| 100 May! 117% Jan Li wie Ee *| 37 37 37% 37% June 
Amer States Secur Corp a* 1l 10 11%| 7,950 4 Jan| 13% May | Penn Gas&ElecA,com..*| 24%) 24 25 27% May 
oY a 14 14 15%! 1,600 4% Jan} 17% May | Pines Winterfront A,com 5) 107%} 107 116 116 June 
Werte onc io wtieccne 4 4 5 9,650 % Jan 6% May | Pub Serv of Nor Ill,com_-_*| 18134) 1814 182 a May 
Armour & Co (Del) eat ari dol 93% 97% 430 7 Jan| 97% June | Pub Serv of Nor Ill,com100| 18144] 181% 186 May 
Armour & Co pref....- 100} 89%] 88 91%} 3,170) 66% Jan) 91% June 6% preferred -----.-.- 100} ------ 112 112 113 Mar 
Common ¢l B v t ¢...25)_.__-- 12% 12% 1 7 Jan; “12% June 7% preferred......-. errr 120 120% 121 Feb 
Art Metal Wks conv pfd.*| 31%) 31 324%4| 2,495) 30344 May| 34% May | Q@-R S MusicCo,com__-_-*| 88 87 95 98 May 
Associated Investment Co*| 40 38 40 200| 36 Jan} 40 May | Quaker OatsCo,com ----*/------ 289 % 290 327 Apr 
Auburn Auto Co com....*| 129 129 138 2,345] 114 Feb| 141% Mar BOONTON. 66 no eam 100 123 123 123 128 Apr 
Balaban & Katz vtc...25| 70%) 69% 71 585; 59% Jan) 82 Mar | Roes Gear & Tccl,com__.*| 31%] 31% 32% 37% May 
Bastian-Blessing Co com.*} 36%| 3534 40 5,175] 24 Feb| 40% June | Ryan Car Co (The), com 25)-- == -- 1634 16% 20% Jan 
Baxter Laundries Inc A..*| 25 25 26 2,755) 24 Apr| 32 Apr | Sangamo Electric Co----- 33%] 33% 34 41 May 
Beatrice Creamery com _50}_-_-__-- 68% 72 1,680] 66 May| 72 June POI 66 os naiewoe io innwaa 109 109% 109% June 
Beaver Board vt c B-...*}_____- 1% 1% 40 1% May 5% Feb | Sears Roebuck, com ----- Pee 105 110% 112% June 
Bendix Corp class A....10} 127 118 131 8,350) 51 Fi 131 June | Shaffer Oil & Rig, pref _ 100 ae 94% 94% 97 May 
Class B.....-------- 10] 129 119 132 21,350) 106 May/] 132 June | Sheffield Steel, com-_---- 73 73 74 79% Apr 
Borg & Beck com-.-.---- 10; 92 89 97%4| 8,750) 66 Jan} 113. May | Sonatron TubeCo,com -- ° 27 26 27% 29 May 
BE ay of apes... ee EP 89 94 1,050} 88 May) 94 June | 80ColoPrElecA,com_.25) 25 25 = % 26% Apr 
-~Warner com-.._... 90 90 94 1,250} 90 June} 94 June | South UnIce_________--- 26%) 26 26% 26% June 
y's Sons (E J) — 21%| 20% 22% 938} 16% Jan| 22% May | So’wG & ElCo7% pref 100) 10234) 102% ss 104% Mar 
Bunte Bros com.-...-.-10/..._-. 21 21 125} 15 Jan| 26 Mar | Southwest Lt & Pow, pref *| 93 93 94% 96 Apr 
Butler Brothers. ~~. --.--- 23 23 27%| 16,225) 20 Apr| 28% May |} Spiegel May Stern,com ..*| 61 59% 64 65% May 
Campbell W yant&CanFdy*} __-___- 47 48 350} 38% Jan} 53 May 64% preferred _-_-_-.- 100} 9934) 99% 99% 100 May 
Castle & Co (A M)--.-- 10} 45%| 45% 49 710| 42% Feb) 53% May | StandardDredge,conv.pref*| 40 38% 43% 54% May 
Celotex Co com-.....---.- 3 aR 60% 60% 50) 49 Feb] 69 May | Stewart-WarnerSpeedom *| 88}4| 87 92 100% May 
Preferred.....-.--- Re 87% 87% 10; 80 Feb; 88 Apr | StudebakerMailOrd,com .5; 10 9 10 10% May 
Cent D Pa Corp A pref..*|_____- 23 60638 15| 23 May!) 25% Jan | Super MaidCorp,com -..*; 52 51 56 56% June 
Central Ill Pub Serv pf.-.*| 99 99 99 266; 97% Jan| 100 Apr ; Swift & Company --.--- 100} 132%} 132 135% 136 May 
Centra! Ind Power pf -.100| 9914) 99% 100 120} 95 Jan} 101% May | Swift International --- -- 15] 29 28% 30 34% Feb 
Certifs of deposit. -..100]_____- 99% 99% 10} 94 Jan| 101 May 
Cent St P & L Corp pf.-..*| 100 10} 99 Feb} 102 May | Tenn Prod Corpcom-.----*|------ 21 21 21 June 
Central 8 W Utilcom....*| 88%| 88% 91 785| 76 Jan| 98 May | Thompson (J R) com. -25 64%| 64 70 70 June 
Prior lien pref....-.--- *| 109 104 110 550| 10344 Feb] 112 May | 12th St Store (The) pf A- 28 27% 28% 31% May 
Preferred. ...-.------- Wlivcome 102 104 378; 99% Jan! 105% Jan Stock purch warrants___|------ 3% 4% 7 May 
Chicago poe & Con Ry . 20 Wacker Drive Bidg pf_*/------ 94% 95% 96 Mar 
Partic pref_.-.------- 14 14 15 410} 12% Apr} 22% Jan | Unit Corp of Amer pref_.*| 31%) 30% 34 39% May 
United Lt & Pr class A pf_*| 102 100% 102 102% Apr 
Chicago Elec Mfg A----.*/_____- 14 14 35; 10 Feb; 18 Jan Common class A new__-*| 21%) 21% 21% 25% Apr 
Chickasha Cotton Oil_..10| 4744) 47 49%) 4,730} 47 June| 52% May | United Pap Board com_100)------ 23 =. 23 27 Apr 
ChicN 8 & Milwcom-.100) 25%] 22% 26% 310} 20 Mar 44 Jan | United Pub Util $6 pref__*/------ 94% 94 94% Mar 
Prior lien pref. -.-.-- es 99 99% 87| 97 Mar] 100 Apr | USGypsum_-_-__------- 20; 86%) 86% 100 100 June 
Preferred. ......-- | , BES 62 63 603} 60 Mar) 65 Jan SS ee as Ts ncn is? 197 127% May 
Chic R Tran pr pf A_-- 100 apes 101 102 35) 100% Jan} 102% Jan | Univ Theatres Conc cl A_5)------ 54% 5% 6% May 
Chic Towel Co conv pf-_-- 99 99 99% 182} 95% Feb} 102 Apr | Wahl Cc common_------ *| 1541 15% 17% 19% May 
Club Alum Uten Co---..-. : 33%] 33% 35 2,985) 3344 June] 39 Jan | Walgreen Co6%% pf-_- 100 107%} 107 108% 110 Apr 
Coleman L & Stovecom ..*| 62 59 63 10,265; 59 May| 66 May Com stock purch warr_ 20%| 20% 22% 254% May 
Commonwealth Edis...100| 182%4| 182% 184% 471) 165 Jan| 189 Feb | Ward wr emenaeal y)& Co.* ° aa meats 155 155 155 June 
Consol Film Ind Inc----- Pe 16 16% 200} 15 Jan} 20 Feb -  @ Ste ae Rea 128 128 130 §6June 
ween ecceseee *! 25 25 26%} 4,010} 22 Feb' 26% June | Warner Gear A conv pref 3s 65%) 62% 66% 79% May 
Consumers Co com---.--- 5; 12 12 13 4,825 7% Jan) 16% Apr Certificates of deposit_..| 65 63 66 66 June 
BINED. ann co wnun 100} 94 94 95 171; 8&7 Jan| 98% Apr | Waukesha Motor Cocom.*| 140 139 140 150 Apr 
V tc pur warr.......-. 5 6 6 7 724 3% Feb| 10% Apr | Wayne PumpCocom.-.-*| 35%] 35% 37 37 June 
Crane Co com... .--..-- 25) 45%) 45% 46 523} 45 Mar| 47% Jan Preferred .........--- *| 50 50 386-550 50 June 
Preferred _--_------ Bltaiese 121 121 60} 119 Jan} 121% May | Williams Oil-O-Mat com-*|------ 84 8% 10, AM 
Cutl- Ham Mfg Co com... 10)... - - - 57 =—s«58 200} 4834 Mar; 59% Apr | Wolverine Portland Cem 10) ------ 6 6% 9% Apr 
—- —— Inc **A’’..._- 14% 4 3 4,500, 14 June} 17 May | Woodworth Inc pref_---.*)-- were 48 2 4 ~ Mer 
gaa cen wily 3 2,000) 1 June} 1% June | Wrigley (Wm Jr) Cocom.* K ar 
Dati Rub! Mig Co pf... 100 91 91 93 135} 90 May os” May /Yates-Amer Mach part pf*|; 20 19% 22 24 May 
Prior ror pemeny ieee © sinew ; 78 78 84 171} 78 June} 90 May | Yellow Cab Co Inc (Chic) *} 31 30% 33 43 Jan 
Class **A" com-....--- 48%| 47 FF 499| 47 June| 59 May | Zenith Radio Corpcom..*| 74%} 70 76 88% May 
ee Cohn Inc ~~ 31 31 2,050} 25 Feb| 34 May 
Snes es onBwul~cococe rns 11056 10} 110 May} 110% June Bonds— 
Eddy tore Corp(The).. */.....- 85) 30 Feb| 42% May | Amer Silica Corp 6348 1943/----.-- 99 99 {$10,000}; 99 June} 100% Apr 
El Househd Util Corp...10| 2514 24 44 a7 9.350} 13% Jan| 27 June | Amer States Pub Serv— 
Elec Research Lab Inc_-..*|_____- 15} 2% Jan| 14% Apr ES: eae. ee 98% 98%} 3,000) 98% May] 98% May 
EmpireG & F Co7% ptf io0 103% 103% 104 521| 99 Feb] 105 May | Bloom’gtonLimestone6s'42| 97 97 101 7,000} 97 Mar] 101 June 
8% preferred - - - - - -- 100}. ....- 113 113% 572) 10844 Feb| 11344 May | Boise Water Wks 5348 1948) 99 99 9934] 12,000} 9734 May| 99% Apr 
Evans & Co Inc class B_.5)__..-- 88 88 100} 55 Jan} 90 May | Chic Art Ice Co6s_-_-.-1938|------ 98  98%| 7,000) 97% May| 98% May 
Fitz Simons & Connell Dk Chicago City Ry 58_..1927|------ 85% 85%] 1,000} 85 Feb) 88% Jan 
& Dredge Co com--...20)_____- 63 65 160} 46 Jan| 74% Mar Ctfs of deposits... 1927|------ 83 83 3,000} 83 June; 87% Jan 
Foote Bros G & M Co...5| 27%) 27 2834; 2,000} 18% Jan| 30 May | Chic City of Con Rys 5s’27|------ 62 62 2,000; 62 May; 70 Feb 
Galesburg Coulter-Disc..*}) 73%] 69 74 8,850, 4734 Jan} 75 May | Chic Rys 5s series A-- jot aahaeoa 60 60 5,000} 60 June} 68 Jan 
General Box Corp pref.100} 55 55 55 35 Jan} 55 Apr 5s series B_......-- a 41 42 11,000} 41 June; 46% Feb 
—. Co (H W) com...*/' 5634) 55% 57%] 10.200) 43 Jan| 62 Apr | Foreman T &85sA 1937|_----- 100% 101 8,000] 100 Febj 101 Feb 
Rights-~------.......- % 1%| 7,084 une} 2 May 1st m part Ctfis 5% C °38|__---- % 100 | 11,000) 9934 June] 100 June 
Great Lakes D & D---.100) 316 316 340 230) 245 Jan} 345 May | HousGGCosfg6s 1931)_----- 125% 125%] 23,000] 108% Jan] 126% June 
Greif Bros Coop’ge Acom*| 44 44 45 120} 39 Apr) 45 #£Apr | Metr W Side El ist 4s 1938] 81 81 81%} 7,000) 81 Jan} 84% Feb 
Grigsby-Grunow Co com.*} 92 75% 92 26.100} 54 Mar; 92 June Extension gold 48- - _ 1938} -.---- 81% 81] 5,000} 79% Jan| 84 ar 
Hammermili Paper Co_.10} 70 70 70 35 Feb| 70 June | North UtilCo Ist6sA 1943} 99% 99 6, 99 June} 99% June 
Hart-Carter Co conv pref.*/ 3434) 34% 38%4| 8,950) 35 June} 38% June 15 year 6%s___-_--- 1943} 9934, 99 9934] 6,000) 99 June} 99% June 
Hartford Times part pref.*} 43 43 44 340} 39% Feb| 46 Apr | Northwestern Elev 5s_1941/.----- 93 93 6,000} 93 June) 95% Mar 
Hart Schaffner & Marx. 100 155 155 160 35} 134 Jan} 181 Apr | Saxet Ist lien 64s A_.1931} 100 100 6100 2, 100 May! 100 May 
Henney Motor Co...--_-- 25 24 26%) 5,900) 12 Feb| 26% June | Sou Un Gas Ist 6s “A” 1937|_----- 99 99 3,000} 97% Febj 99 Mar 
Preferred -.-...-..-.- 49 48 49 760| 4234 Feb| 50 May | South Un Ice Ist 6s A_1947|_----- 97% 97%) 2, 97 Febj 100 June 
Hibbard Spencer Bartictt™ Southwest Util Ice Co 6s’41|___--- 94% 94%) 5, 94% Apri 94% Apr 
& Co common... -.-- 25) ----.- 59% 59% 20) 59 May| 70 Jan | Straus Safe Dep 58-1943) --_--- 100 100 1, 100 Mar, 100 Mar 
Tilinois Brick Co... ._-- 25) 40 40 41 305) 39 Feb} 44 Apr | Swift & Co Ist sf g 58.1944} 102 102 102 16, 101% May| 103 Jan 
Indep Pneu Tool v t c_...*|-...-. 553% 55% 80| 47% Feb| 56 May | Texas Water Util6s A 1948]_--_-- 100 100 | 3, 100 Mar) 100 Mar 
Inland Wire & Cablecom10} 47 45 51 5,7 26 Jan} 5144 May | United Pub Service Co— 
Interstate Power Co pref_*}---... 100% 100% 100 May| 105 May 15-year 63 A______- 1943 Chepae 98 98 3, 97 Feb) Jan 
Kalamazoo Stove com-_..*/ 117 112 124%] 8.7 65% Janj| 135 May 2-year 6s_.........1929)_....- 10034 100%} 2, 99% Jan 100% June 
Kellogg Switchboard — See 10 11 7 8% Mar) 13% Jan United F a Utility ra 
Preferred _....... 83 275} 75 =Mar| 96 Jan Me CM, sudesubur 947| 10134) 10034 10134} 10, 99% Jan| 101% May 
Kentueky Util jr cum pf_ “80 54 54 ss«B4 195} 50% Feb] 54 Apr Ist 5" <, ee eR 1947|-...-- 97% 97%) 2, 97% May| 99% Apr 
Keystone St & Wire com.*| 50 50 «55 d 50 June} 61 May 2-year 5348___....- 1929} _____- 100% 100%! 2, 97% Mar! 101 Mar 
Le ee 103 103 100 Jan' 114 May * No par value. 
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Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, June 2 to une 8, both 
inclusive, compiled from official sales lists: 
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Last 
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New Amsterdam Cas Co 10} 77 
Last |Week's Range| for Range Since Jan. 1. Real A bong he dg -z-| 84 
Sale | of Prices. | Week RolandPkHomel'distpf 100| 101” 
: . omel’ p 
Stocks— Par.| Price.\Low. High.| Shares. Low. -High. Schoeneman J) lstpf ww100|...._. 
ca rp com v t__.*/___- 
Amer Laund Mach com_ 25 101%| 101% 103%| 1,530) 100 May/ 114 Jan 
Amer Products pret..._- 27%| 27% 27% 10| 2634 Jan| 30% Apr | Gouspern Bankers Units..*) 133 
Amer Rolling Mill eom.-25| 9855| 9854 9835| 1,017| 98% June| 120. Jan Bp ie Se eee 
Ahrens Fox... -..----.--- 24%| 24% 24%| 1,802) 24% June) 24% June ferred <7 4) "6735 
Amer Thermos Bottle A-.*| 16 | 16 17 128} 11 Feb| 18% Mar] union TrustCo.. ~~~ 777 Bo} 34534 
ferred -...-.----- 50} 46 46 48 170} 43 Jan) 49% Feb | United Rys & Electric_..50| 15% 
Baldwin common--.--- 100} --.-.-- 34% 34% 50| 34% June} 41 Jan U 8 Fidelity & Guar ____50| 449 
New preferred ---_-- |, cope 109% 109% 25| 10835 Mar| 110 Jan | wash Balt & Annapolis “50 
Buckeye Incubator- --.- -- *| 19%! 19% 21 1,219} 19 May| 49 Jan West Md Dairy Inc pref..*|____- 
Cope cea) coma nn) B92 | HBL, Seal fae AOE | cereal Bai 
REE sabooncisa DE dscore 126 12 an) 120 €=6©ADF | wastern Nat Rank 
| Re aegiihs 6 6 190} 6 May| 6 May | Western Nat Bank ----- 20) ------ 
Cent Wareh & Refrig A- 20 ey ae 2%. 2% 300; 2% June; 4 Jan Boads— 
Gentral Trust..2.222222 io0|_.7* | 2841 2607| *21| 260°? May| 273. May | Baltimore City Bonds— 
Champ Coated Paper pil00|-.._.~ 10% 111 45| 100 Feb| 111% May| 48 po Saag o> laa soaps SOt he) St.088 Tens ore f= 
------| 110% 111 | 45) 100 Febj 111% May! 4, conduit... _-_71958|___ ~~~ . 
Caamp Fibre pref... - ser Sat ee 109 «109 10) 108 Jan} 109, Mar | Balt Traction ist 58.-1929|_--__- 9934 9954 1,000] 9034 May| 101. Feb 
Churngold Corp--------- *| 43, | 43, 45%) | 150) 42) Mar) 80% Apr | Black & Decker 6348_-1937| 113%| 111 114 | 8,500| 106% Jan| 127 A 
Cincinnati Car Co------ 50| 31%] 31% 32%| 1,927) 2946 Feb) 33% Jan | Commercial Credit 63.1934 99% 99%| 20001 97” Mayl 101 pr 
SR OSTEO 1G) 83) Mos be] ote TE gael Habs May | Cue l | 
as _ Pee 00% e 
CN &C Lt & Trac com 100| 109 | 108% 109 475| 9735 Feb| 100 June| iS Fer $e ser A. ---1040)------ 166 teens) Seal ee ee ae 
Preferred ~_---.---- 100] 8234] 8234 83%] 192] 75 Jan| 85 May | sanioncoid St Dréigs'37|_. 22, oe el Me ie BL 
Cin Land shares----------|.-..-- 170, 170 6} 97% Apr) 170 June | Torq Balt Hotel 6448.1945|_____- 101. 101 1,000! 100 Jan| 10134 Mar 
Cin Street Ry _--------- 50| 5334| 52% 53%| 626) 45% Jan| 55 Jan| wig‘iectric Ry | 
Cin & Sub Tel--------- 50| 112. | 11134 113 388| 1113 June| 128 May | “''.:¢ vet 63¢u cor A_1957|_..._. 9435 9435] s.000! esse Send Onc ab 
Rights-- - ------------- 11%| 11% 12%) 3,682) 113% Jan) 12% JaD | yonon Valley Trac 5s.1942|_.__.. 96% 96%| 1,000] 95% Jan| 97% Apr 
Cin Union Stock Yards.100| 39 | 39 43%] 450| 39 June} 56 ADF | Nort & ati Term 5s. .1929 Sort S05c| Looe] Serk Suml ge5e dens 
City Ice & Fuel. ------- 54 | 53% 54%) 1,270) 36%4 Feb) 55 May | North Market Ave 6s_...-| 101 | 101 101 | 3,000] 101 June] 101 June 
Ce GR OR ansnccens 35 34% 36 69| 30% Mar! 3 ay Poulson(CW) &Sons6 4s°41|__.__- 89 89 2'000/ 89 June| 94 Jan 
Cooper Corp new pref- “ido 1004} 100 100% 90| 97% Feb| 107 Apr Roland Park Homelands !48 100 100 4,000] 100 June| 100 June 
Crosley Radio.......---. 46% 46% 48 %& 2,465 25 Feb 4834 May Silica Gel 6%s 1932 RRS : 105 105 4,000 101 Mar 106% Ma 
Dow Drug common.-_.100} 42%| 42% 42% 475) 36 May| 42% June! ty porto Rican Saar— | ’ y 
Eagle-Picher Lead com_.20; 17% 17% 19%| 4,887) 15% Mar| 24% Jan 614% notes 937 104% 105 29.000! 99 Feb| 10614 May 
Ry ode ER oe dll BR 15) 56 = Mar/ 9374 May | united Ry & E ist 48_1949|_____- 71 715%} 20,000] 70% May| 75 Jan 
Fifth-Third-Union Tr- _100}__-.-.-- 360 363 110} 360 Apr| 374 Jan Income 4s 1949 "501g 50% 5014 21'000 50 4 ~ 55 a 
Formica Insulation - ----- ~~ = 23% 25% 417} 20% Mar! 26 Feb Funding — 1936| 76%| 76% 765% 8'900 74% Mar| 84% Jan 
sis pen eee 9 99 12] 30 Saul o0 June| 6% motes..-------- 1930 9614 96%s| 1,000] 9435 May| 9935 Jan 
ey ate lier eae - ~~ 1st 68....._.-.-.--1949] 93 | 93  93%| 7,000| 93 June| 98 Jan 
eee eee 20}. .---- = - salt aa- ee 105° xybr | Wash Balt & Annap5s1941| 86%| 863¢ 8914| 20,000 864 May| 90 Jan 
Gibson Art common.....*| 48 | 48 49% 383} 43  Jan| 50% May we i a sag Ta ------ 107 107 4,000} 105 Jan) 107% May 
Globe Wernicke pref...100} 99 | 98% 99 21| 98  Jan| 101 Feb a Ohio Riv Br 6)48 "52 --- -- - 100__100_' 5,000! 100 __Mar! 102}; May 
Gruen Watch com- —* 48% + P+ to ee 114% rd “a” nd * No par value. 
Preferred ----------100/------ e e ‘ : 
Hatfield Reliance eae “5552 154 15 fe 159 aa May 8 go Pittsburgh Stock Exchange.—Record of transactions 
4 2 : 2a an i + 
a te ak... 45 44% 45%| 2.1171 443¢ June| 4534 June | OF Pittsburgh Stock Exchange, June 2 to June 8, both 
Johnston Paint pret..__100 eet! 100° 101 10| 100 + Jan| 102. ~—« Feb | inclusive, compiled from official sales lists: 
Kahn participating --~--- eee 42 42 17; 40 Jan| 43% Mar 
Kodel Radio *‘A’’_.------ *| 334%) 32% 37 814; 26 Feb| 55% Jan Friday Sales 
Kroger common-------- 10; 95 95 98% 294; 70 Jan| 98% June Last |Week’s Range| for Range Since Jan. 1. 
Ps kchadnnd onsncee 1% 1% 2%| 3,496 1% June 2% June Sale of Prices. Week. 
Little Miami guar- ----- _ ee 110 110 106% Feb| 110% Apr Stocks— Par.| Price.|Low.  High.\ Shares. Low, High. 
Lunkenheimer ---------- Mise name 29 29% 35| 2534 May| 33 May 
| Oe 100; 145 142 146 719 Apr} 146 June | Am Wind Gl Mach,com 100}__-__-- 21% 21% 10} 16 Peb| 25% Mar 
McLaren Cons *‘A’’_-__--- *| 21%| 19% 21%] 3,131) 16% Feb| 21% June a ee 00; 38 38 40 150} 35 Jan| 45 Mar 
See Rice eet Oe -sa3z| bass a2. | 388] Be donl 48 Bay | Premered...-----3601 7ic| 7  94| OLor7] Ose Mane] 790 gueme 
eteor Motor-_--------- ; an y eMieG ci kad h A ; ay 
National Pump. --------- 39 . 39 ‘ 39% 350| 37% Jan| 48 Apr | Armstrong Cork Ci acaldutscones 61 61% 270| 5934 Apr| 67 ar 
Ohio Bell Tel pref----- 100}, 112%} 112 112% 186| 110 Jan| 115 Apr | Blaw-Knox Co____-__-- 25) 108 99 108 1,224} 91 Jan} 108 une 
Ohio Shares pref-_-------- 10444) 10444 104% 10| 104%4 Jan| 106% Apr | Carnegie Metals Co_--_-_- 10} 23%| 23 25 3,275| 16% Jan| 27% Mar 
Paragon Refining com_.25) 13% 12% 13 717 9% Apr| 15 #$=May ]} Cent Ohio St Products----j|__.--- 22 23 1,125} 19% May! 23 May 
BPUORIOOEE 6 cw nccccne 100} 12434| 124% 125 73| 106 May} 135 May } Columbia Gas & Elec, com*}|-__--_-- 114% 114% 12} 9034 Feb| 114% June 
Procter & Gamble com--_2@} 285 285 289% 556| 429 Jan| 300 May Preferred.......... _—_, SER 108% 108% 100} 108 Feb| 112 May 
6% preferred------- aa 112% 112% 26; 111 Feb| 115% May | Consolidated Ice, pref___50}____-- 22 27 100; 22 June} 30 Jan 
Pure Oil 6% pref... --100!__--.-- 98% 99 81| 963% Jan| 100% Apr | Devonian Oil__.._--.-- 10 ee 8% 9 120 7 Mar} 10 {Jan 
8% preferred---_-1-.100}_----- 114% 115% 24! 111 Mar} 115% May | Dixie Gas & Util, com_-___*}___-_-- 13 13 20 9 Jan} 15 Apr 
Putnam Candy com----- * 14 14 15 45| 14 Apr| 17 Mar ]} Dollar Savings & Trust - io 460 450 460 38} 450 June| 460 June 
Queen City Petroleum----}|------ 101 101 100; 100 Apr} 101 June | Exchange Nat Bank_...50} 91 91 91 18} 90 Feb| 92 Apr 
ee, 62 62 67 355| 3414 Feb| 72 #=May | Follansbee Bros, pref-----|------ 98 98 125} 98 June} 98% June 
Rollman preferred -----.--|--.---- 100 101% 50; 99 Mar) 103 Apr | Harb-Walk Ref, pf___.100|__---- 115 115 15) 115 Jan} 120 Apr 
Sycamore Hammond----_*|-_----- 27% 27% 25| 27% June| 27% June | Indep Brewing, com----_50 2% 2 2 332 1% Mar 2% Apr 
U 8 Playing Card-_----- ae 118% 119% 201) 117 Feb| 132 Jan ae Sao 0 4% 4 4% 343 4 Mar 4% Apr 
U8 Ptg & Litho com-_-_-_100)}_-_--_-- 74% 74% 20| 64 Feb| 83% Jan | Jones & Laugh’n St, pfd = eee» 121 4 121% 50| 120% Jan| 123 Mar 
OB gel aa | of a2] Ha) aS ER of sabe | Lerteeeccscange-] fa) sc Sens] “Se Gel at 
“aaa ar une ay Drug Stores Corp. --_ 4 4 A 
Vulcan Last com------ 100; 87 85 108 2,335} 60 Jan} 135 May | Nat Fireproofing, pref_ “bo xe oil 19 19 140} 19 May| 24 Mar 
Whitaker Paper com -__---_-_ sa ee ee 54 56 155| 52% Mar! 85 Mar | Penn a Corp, com _ pe oy = A % 9% = P % = ; os” rn 
Preotired. oJ... 2..10R. 5 4 an 
* No par value. Petroleum Exploration i 36 ¥4 36 i 3634 of? 36, Apr 3634 May 
H se 4 Pittsburgh Brew, com _-- 4, 2% pr 
Baltimore Stock Exchange.—Record of transactions head o%| 9% 10 7101 734 Apel 10 June 
Baltimore Stock Exchange, June 2 to June 8, both in- Pittsburgh Piste Glass 100 a = 236 6 oan + = - ie bn 
. .  * . 2 2 a 
elusive, compiled from official sales lists: Salt Creek Consol Oil_ _ -10}_----- 6 6 . 400 ¢ May 74 Jan 
. - el ee Pee c c R 3c e Cc 
Friday “ee Sales | : Stand Sanit Mfg,comwi__| 38 38 39% 155| 33 Mar} 42% May 
Last |Week's Range) for Range Since Jan. 1. Union National Bank- _ 100] ------ 510 510 10| 475 Feb| 510 Mar 
Sale |_ of Prices. | Week. Union Steel Casting, com _*}__- _-- 37% 38% 260| 29 May| 39% Mar 
Stocks— Par.\ Price. |Low. High .| Shares. Low. High. United Engine & Fdy,com*| 46 a6 s od =" Apr * an 
A | Ww Cl wae, Ge ison eae 5 pr 
Arundel Corporation _-_-- *| 48 47% 48%| 2, 540) 46 Jan) 51% May Went'ee Air hedrady new_.*| 4734| 49% 49% 35 46% Jan| 56% Jan 
At Coast Line (Conn) _._50|__-_-- 187% 190 ae 187% June! 212 Jan | west Penn Rys, pref SS ES 101% 101% 10} 10144 May| 103% Mar 
Baltimore Com Bank _-_100} 161 161 161 6 Mar} 161 June | Zojier (William) Co ors ees 50 50% 75| 41 Apr} 52 Apr 
Baltimore Trust Co- --- - 50) 190 190 200 67| 158% Mar] 225 May ; % 
Baltimore Tube pref__.100) 45 41% 45 175; 32 Jan| 45 June Bonds. 
eek SE COae.. - « = *| 2734) 27 28%, 1,822) 24 Jan) 34% Apr | Indep. Brew 6s_----..1955| 65 | 65 65 | $1,000} 65 June/ 70 Jan 
Central “nt Insurance _ -10} 45 Pa ante? 4 ant M4 = A Jan Pitts, McK & Conn 5s 1931 98 98 98 2,000 98 June 98 June 
Century Trust ---------90)------ | 230 23 0} 217 eb) 23 Jan ar (Willis : 01% 1% 101% 6,000 101% Jan' 101% Feb 
Ches & Po Tel of Balt pf100| 11434| 114 1143 37| 113 Apr| 117% Jan Zoller (William) Co 68.1942 101% 101% 6 > 4 
Citizens National Bank .10| 55%; 55 56 2. 395 | 50 Mar| 59% May * No par value. 
Commercial Credit... *| 31% 31% 33 765; 21% Mar} 35 May 
Preferred_......---- 25| 26 “| 25° 2636 205) 23 ” “Jani 263s June San Francisco Stock Exchange.—Record of transac- 
Preferred B------..-25| 25%) 2534 2634) 367, 23, Feb) 27% May | tions at San Francisco Stock Exchange June 2 to June 8, 
6% % Ast preferred --100; 91 91 94 134, 8834 Jan| 95% Mar l il d f ffi ial sales lists: 
Consol Gas, EL & Power_*; 86% 8614 88%! 1,167) 67% Jan) 93 Apr both ine usive, comple rom Offic : 
6% preferred ser D - -—_ a, ee lil 111 Bn te Mar}; 114% May Friday ‘aolea 
5% preferred serA _-100|_____- 103% 104 60| 10014 Feb| 10534 May ae e 
Consolidation Coal -...100] 29 29 29 300] 27% Apr| 33 “% Jan Last W cek’s Range © i Range Stnce Jan. 1. 
Preferred - - - - - - ---- ee 85 85 5| 85 Jan) 85 Jan ae | re | Doe oa High 
Continental Trust--------|------ 317 317 10| 300 May| 325 May Stocks— Par.| Price. |Low. Htgh.| Shares. . 
Delion Tire & Rubber....*| 19%] 17% 19%| 5,305] 6 Apr| 1934 June | AmericanCompany -..--- 191 | 190 219%/ 24,975) 120 Jan) 220 June 
Eastern Rolling Mill. _-_- *| 29%] 29° 29%%| 3,560] 243 Mar| 29% May | Anglo & London P NatiBk-| 275 275, 295 | “1.555 “De Mar| 205 May 
Farmers & Merch Bank -40) 94 91 95 248) 77 Feb; 95 June Armour & Co Acom -.----|-- zn77 9% 77% 40°435| 31 Jan| 77% June 
Fidelity & Deposit - - . - - - 50 312 306 325 1,724) 27534 Feb! 326 May j AtlasIm Diesel De bts a 72 = ats ‘ a a8 137% Jan| 22034 May 
he etal tae 10% 105¢| 30| 1034 May| 116 May Sota cs... 380 | 380 405 | 260] 29635 Feb| 452 May 
|) a aa S aiblen motes % % | % May 44 May ank of Calif, NA --_-.-- U “ 
Finance Service com A -- — 17%| 17 , 17 % 25| 16% _ 2014 Feb | Bank ofItaly NT &SA--_-| 287 285 297%) 11,649) 260 Jan} 3114 May 
ee ee | Ee 9¥ 9% 5 9% Mar| 10% Feb ms 
Hendler Cream pr pref - io Simaed 98 98 60| 97% Jan| 98 June | CalambaSugarcom ------ 163 | 153 he ass ae oo _ 
Houston Oil pref vt ctfs100| 97%| 97 98 240| 9515 Jan| 10344 Mar _ Preferred - - - - - --------|---;-- = 7%1 8 sesl 9” Merl 0%: bar 
Mfrs Finance com vt ---25)------ 28% 29 244) 2434 Mar; 29 June | California Copper- ------- cok 120 128 425| 75 Janj143%4 Mar 
ist preferred . - .=----- 25 22 21% % 22 % 66) 20 Jan} 25 + Mar — —— _— CMe wus = +3 57%| 8,505| 30 Jan| 5734 Jum 
2d preferred. - - ------ 3 oe FR ge Ea ls Ps ee aie 111% 111%)  50| 10834 Jan| 112% Mar 
ee. sramapdagemere, Scam 100 100 “s| ia | dene 100 jon California Packing Corp...| 73 73. 75% 844 71 Mar) 79% Apr 
ERIE, 2k. ae 5 --- ‘ ‘ Pe 
Maryland Trust__-_--- pees 260 260 10| 235 Mar| 260 June | Caterpillar Tractor-------| 72/4) 72, 787| 22,078 S 2 a ae 
Merch & Miners Transp_.*| 46 46 47 485) 4544 Apr} 50 May | Coast Co Gas & E Ist Let oo 400° 405 65 365 Feb| 450 Mar 
Merchants Nat Bank __.10| 32%| 32% 34% 2,262) 30% Mar; 40 =May | Crocker First Natl Bank --/- "35 xz| “30% -32%| 13,115} 23 Jan| 23% June 
Monon W Penn PS pref._25| 2644) 26% 26% 58| 25 Jan| 27 Jan | Dairy Dale ‘‘A’’.--------- ° % 37 ‘6 30 46 1 ~g 185} 17% Jan| 3134 May 
Mortgage Security com -_*/------ 19 19% 176) 174% Feb) 21% Jan B..------------------ - 501 0536 J Sede 
First preferred - --~--- ee 83 83 2} 70 Jan} 84 Mar ' East Bay Water A pref---/---- =< 98 ses bw te R .. 5436 -_ 
Second preferred___.100| 72%} 71 80 37| 7 Jan| 85 Jan | Emporium Corp--------- 30%| 30% aul easel 3 pod 7i¢ May 
MtVernon-WoodbM vt 100! 19 19 19 13! 17% Mar! 22 Jan ' Fageol Motors com -.------ 5 5% 4 49% 



























































































































































3578 FINANCIAL CHRONICLE [Vou 126. 
Friday; Sales Friday Sales 
_ wre Range) A Range Since Jan. 1. Last —_ Range 7A Range Stnce Jan. 1. 
> Sale | @, " 

Stocks (Concluded) Par|Price.|Low. High. Shares Low. High. Stecks (Concluded) Par.|Price.|\Low.  High.\ Shares. Leow. High. 
Fireman’s Fund Insurance.| 122%} 121% 123 645) 110 Febj 127 Jan | Ohio Seamless Tube com.*| 46 43 46% 317| 38 46% June 
Foster & Kleiser com... -- 14 14 15%| 1,580) 14 Janj 19 Jan | Packard Electric_........]...... 65 67 90} 47 Jan ea May 
Gt West Pow ser A 6% pid.| 100%| 100% 102% 110} 98% Jan) 103% Apr; Packer Corp.-.-..--.-.-.|---.-- 37% 38% 119} 32% Feb| 40% May 
(SR. cake eenmeoce 104 | 104% 105% 225| 103% Jan| 106% Mar | Paragon Refining com-_.25| 13%] 13 13% 608} 9% Jan] 15% May 
Hale Bros Stores Inc------|------ 27 0 =—27% 110; 27 Febj 31 Jan Preferred -..-...--- 100} 121 | 121 121 100} 10644 Feb] 135 May 
Hawaiian Pineapple. .--.--|------ 47 49% 880| 41 Jan) 52% Apr | Richman Bros common..*|._-___- 282% 285 255| 256 Feb| 293 May 
Home Fire & Marine Ins-.| 41%} 40 42 650} 39 May| 49% Jan | Scher Hirst common. .----- 27 27 48627 280} 26 Feb) 29 May 
Honolulu Cons Oil. - - .---- 38%| 38 41%) 3,003) 35 Feb| 43 May | Selby Shoe common---.-_-_- 44 42 45 7,995; 40 May| 47 Apr 
Hunt Bros Pack “A” com.| 24%] 24% 24% 415| 23 Mar] 28% Apr | Seiberling Rubber com___*| 41 41 44%| 1,018) 3344 Feb| 50 May 
Hutchinson Sugar Plant’n-|------ 12 12 545) 11% May; 15% Mar Preferred .......... 1 107 107 107% 46; 103 Feb| 1074 May 
Illinois Pacific Glase “‘A’’.-| 56%| 5644 62 | 29,943) 45% Jan}) 62 June | Sherwin-Williams com..25| 7544) 75% 76 53| 65% Feb| 76% May 
Langendort Baking ‘“A"”---| 19%] 17 20 | 18,771] 12% Jan) 20 June Proterted ...1....26- 1 107 | 107 107% 246| 106 May| 10944 Mar 
L A Gas & Elec pret_..--- 109%| 109% 111% 137| 105% Jan| 112% Apr | Smallwood Stone com._.*| 31%) 31% 31% 20| 29% Jan| 3234 June 
Magnavox Co...-.-.-.----- 2.30] 2.30 z 75| 35,350} 30c¢ Jan 4 May | Sparks-Withington com--_*}-....-- 100 100 200! 37 Feb} 100 June 
ee SY re ae 24 275) 22 Jan} 28 Apr | Stand Textile Prod A pf 100 poten 64 64 69| 60% Jan| 71 Apr 
No Amer Investment pref -|------ 102% 1024 60| 99 Jan| 103 May | Stearns Motor com---.-- 7 6 8 4,421 3 Mar 8 Apr 

CG oon ne acme 110 | 110 110 60} 105 Jan| 110% May | Steel & Tubes com----- 35 Ses i 101 101% 100} 53 Jan} 107% May 
North American Oil. - - --- 38% 38 6 40%! 8,075) 36% 'Jan| 40 Apr Preferred .......... _ 5 107 107 15| 104 Apr} 107 June 
Paauhau Sugar Plantation.| ._---- 9% 118 9 Mar; lil Feb | Telling-Belle Vernon com _*}--_-_-__. 51 52 5,750) 45 Feb| 54% Apr 
Pacific Gas & Elec Ist pref.| 26% 26 % 27%| 3,331] 26% Jani 29% Apr | Thompson Prodscom..100| 35%| 35 38 1,060} 22 Feb| 44 May 

TN eae 49%| 49% 50%) 7,357) 43% Mar| 53% May | Trumbull-Cliffs Furn pt100 oe 10234 103 250] 102% May| 106 Mar 
Pac Light Corp 6% pref.-.}---.--- 103% 105% 175} 100% Jan) 106% Feb | Union Metal Mfg com-_-_-_*)|-.---- 46 46 63) 45 ar| 48% May 

NR a iin ratinuwee ann 89 88% 93%| 19,723) 72% Feb| 96% May | Union Mtge Ist pref...100/------. 9 9 30 5 May! 30 Jan 
Pacific Tel & Teleg pref_..|.-.--- 120% 120% 10} 113% Jan| 125 Mar | Union Trust.-._...-.-- 100} 303 | 301 304 157} 285 Jan y 

PE cvesnrsekucncalvogen« 152% 158% 38} 148 Mar) 159 May | Van Dorn Iron Wks com_* 4 4 5 40 4 June 7% Mar 
Paraffine Co Inc com-..--.- 96%| 96% 102 6.771| 84% Janj 109% Apr BROMEIOE ccsnnnccds a 40 40 15} 40 May) 40 May 
Piggly Wiggly West Sts A_| 24 24 26 1,555| 22% Apr) 31% Feb | White Motor_.--....-- 50}--.--.- 42 42% 200; 31 Feb| 42% June 
Pig’n Whistle pref_-.----.-- 16%| 16% 16% 500} 14% Apri 17% May | Wood Chemical------..--- 2644| 2636 26% 133} 25 Mar| 27% May 
Riehfield Oil.....-----.-- 47%| 47% 51%| 53,168] 23% Feb| 52 May | Youngstown Sh & T pf.100-- ---- 106% 106% 27' 106 Feb 109% May 
EE PE cL cncccguecc|scencs 101% 102 122} 98 Jan| 103% Apr © No par values 
83 Lt & Pow pr pret.....|...... 116% 117% 130 113% Jam 11994 May . ' 

t ys ee ee 4 an ay B i eee j 
Op yO fd ppt: eit 105% 106 20| 100" Jan| 106%¢ May x “~~ Sete eee: -Record of transactions 
Schlesinger (B F) pref___- "5552 7. 98 02? 3 Jan 99 May | at ' t. uis ea 7 rR Jone 2 to June 8, both 
Ly ere an %Martij j j i i . 
Shell Union Oilcom------. 26%| 26% 27%] 2,297) 24 Feb] 29% May inclusive, compiled from official sales lists: 
Sierra Pacific Elec pref-...|-.---.| 97% 97%| 201 95  Janl 97% June my Sales sia 
erra Pacific Elec pref.--.-|...--- an| 97% June 
a ise 15) "ee agi Seal ten Mae aie | af erica | wee, | ee 
perry Flour Co pre 4 Jan) 104% Mar Par. : 
Sprin . View vi... 102 % 103% $30 10254 = << 130 a — ee —— 
ng Valley Water --.-.-.- % June May | Boatmen’s Bank..-_-_-- 100 
Standard Oli of Calif.. .-- 7 69}4| 11,938] 53° Feb] 62% Apr Sia: ts hee ies] aan aap cet ttel aoe ancl aan” ee 
Union Oi! Associates. -.--- 51% 4H 11,194 41 4% Feb 57% Apr Merch-Laciede ee FASE 306 306 5 295 Mar 306 June 
Union Oil of Calif. .-.-.-- 49% 53% 10,832) 4234 Feb) 57% Apr | Nat Bank of Com----.. 100] 20634| 203 20934] 607) 157 Apr] 236 May 
Union Sugar com... .-----|------ 13% 14 2 7% Mar) 16 Apr | United States Bank. .-.100}____-- 130 130 5| 130 June] 135 Jan 
West Amer Finance pref_ pe 6% 6% 6% 470 5% Mar 8 Feb Trust Company Stocks. 
Yellow & Checker Cab.---|.----- 54 (56 615) 51 Apr) 58% Mar | american Trust. .-...- 100] 215 | 215 215 5| 200 Apr] 225 May 
Sellerbach Corp...------. 454) 454 47%| 8.287) 4236 Apr) 54% Feb | Mercantile Trust-----. 100} 553 | 550 560 143} 540 Apr| 570 = Jan 
6 per cent....-.--- 1926] 120 | 119 125 85, 117 Apri 145 = Feb] Street Railway Stocks. 
-_.8 Per oan. - ------- $937 ---2-- 133 _ 1% 35 111% Apr 144 Feb} st Louis Pub Serv com..*| 29 | 28% 29 | 1,266) 20 Jan} 31 May 

Cleveland Stock Exchange.—Record of transactions at | yicncScous Siockas |" ong + wr: ead an ae Rain 

Cleveland Stock Exchange, June 2 to June 8, both in- Aloe, com. -.---------; ;20)..---- 2. 30] 334 Mar ca May 
. CRs oun nnn p08 DO asene % 4% pr ay 
clusive, compiled from official sales lists: Bentley Chain Stoies pid.*| 77” | ‘77 "78 al tr” denl 8 dav 
Friday Sales Bast Ciymer Coe... ...2ce.ce occas 23 23 20} 22% May| 27 Apr 
Last |Week's Range| for Range Since Jan. 1. Boyd-Welsh Shoe- . -- - - - *| 42 42 42% 125, 38% Jan) 45 May 
Sale of Prices. Week. Brown Shoe, com-...... ee 48 48 100} 47% Mar) 55% Apr 
Stocks— Par.| Price.|Low. High.| Shares.| Low. High. Preferred - -.------- 100)... ..- 119% 119% 5| 117 Apr] 121 June 
Burkart, common.-....-- *| 13K] 13 14% 549} 12% Mar) 17% Jan 
Aetna Rubber com------ -, 23 6 33 75| 23 June| 27 Jan Preference... ......--- *| 22 22 22% 187} 19 Mar) 24% Apr 
Amer Multigraph com_.-*| 30%| 30 31% 240} 26% Jan| 33 May | Chicago Ry Equip, pid--25!_----- 19 19 7} 18 Jan) 20 May 
Amer Ship Building com100] 103 | 103 103 14) 102 May| 117% Jan | Coca-Cola Bot, sec_-.-1 4445) 4435 47 610; 21 Mar 47} May 
Allen Industries.._..____- 14%| 14% 14% 165} 13% Mar| 17% May | EL Bruce, com-_--.-.---- 661 51 51 225) 45 Jan} 52 May 
Airway Elec pref------ 100} 105 | 105 105 50} 1014 Jan) 105%; Mar | _ Preferred-------.-- 100) --.--- 100 100% 10| 98 Jan] 100% June 
Bessemer Limest & C com *|____-- 35% 35% 55| 35 June| 37% Jan | Elder Mfg, Ist pfd----- ee 110% 110% 50} 108% Marj lil Apr 
Bond Stores A_.--.---- 20; 1% 1K 1% 100} 1 Jan} 3 # £Apr| Ely & WalkD Gas, com 25}. ..--- 29% 703} 29% June} 33 Jan 
A dh te ta th oh ic nt * % % % 100 % Jan 1% May | Elder, com-----------..*|------| 31 32% 130} 23% Jan} 38 May 
gd Building pref_.100}-~.--- 68 68 10} 68 Apr| 70% Feb A” 2 cwmccnsnaseece a 80 80 25) 72 Jan} 90 May 
ide chor cewe ween aa aid 4 5 790 2% Feb| 65 June | Fred Medart Mfg, com ...° ee Te 27 100} 27 June; 37 Apr 
Santisid Oil com... .-- See 115 «115 50} 112 May| 116 June | Fulton Iron Works, com-.-*|__-~~- 15 15% 250; 11% Jan) 16% May 
Central Alloy Stee! pref 100 Seapets 110% 110% 27| 109% Jan| 112 Mar | Hamilton-Brown Shoe. “35 25 25 26% 215) 20 Jan} 30 Jan 
City Ice & Fuel com_---- 53%] 53 8,831] 3644 Feb| 54% May | HuttigS& D,com------ 21%) 21 21% 175} 20 Feb| 27. Feb 
Clev-Cliffs Iron com-.-_--- _. SS 110% 113 1,100} 104 Jan} 120 Mar | Hydraulic Pr Br, com-- 100 ee 4 16 3% Apri 6 May 
Glave Elec Illum com..100] 430 | 430 430 25} 355 Jan| 431 May Preferred ----~.-.--- 100}--.-.- 81 1% 115) 74% Apr) 87 May 
Preferred... ...---- c Ses 112% 113 22| 112% Jan| 115 May | Indep Packing, com -.---- RRS 18% 19 45] 16 Jan} 20 #£¥Feb 
Cleveland Railway com 100) 104%} 104 104% 775| 102 May| 109 Mar erred -.-------- 104 103% 104 45| 10344 May| 105 Jan 
Clev Securities P L pref_10 2% 2% 2% 34 1% Feb 3% Apr | International Shoe, com-- 83%| 83% 84%! 1,114) 62 Jan| 87 Apr 
Clev Union Stkyds com 100} -_-.---- 26% 26% 50| 26% May! 27% Apr ll ——— ee oe 111 111% 55| 109% Jan) 113 Mar 
Clev Worsted Millis com 100 Saciwonttia 22 22% 200} 21% Feb}; 30 Mar | Jchansen Shoe---------- *| 39%| 39% 39% 110} 34 Apri) 45 May 
Dow Chemical com-......*)....-- 170 170 5} 112% Jan| 175 May | Johnson-S&SShoe------ = eRe 65 65% 295) 48 Apr} 70 May 
_ | RS: FI 6% 6% 610} 6% May| 7 May | J Schoeneman, pfd_...100) 98 98 98 10} 97 Mayj 101 
Elec Control’ r & Mfg com : porwns 63 28] 54% Jan| 66 May | Laclede-Christy Clay Prod: 
Falls Rubber com---_....*)..---. 10 11% 4% Feb| 12% May CS ae Se 1 20} 100 June; 100 June 
Faultiess Rubber com----_*}_...-- 34% 34% 33) 34% June} 39% Jan | Landis Mach common--25)_--._- 46% 48% 200| 43 May| 50% May 
Firestone Tire & R com- io ics sen sig 175 175 73| 170 Mar} 232 Jan | Mo Portland Cement...25) 4434) 43 46% 779| 38 Mar) 52 May 
6% preferred. ____-- 100} 110 | 110 110 142} 109 Jan} 112 Mar | Moloney Elec pref----- 100} 100 | 100 100% 105} 95 May| 101 Jan 
% preferred. ...-.. 100} 109 | 109 109% 556) 10834 Feb] 11144 Jan | Nat Candy com---.--.--- *| 20%) 20 21 815} 18% Feb) 23% Jan 
Dogee Sart Ee 7 SES 92 92 25} 80 Feb} 92 June | Pedigo-Weber Shoe------ *| 38 38 40 80} 35 Apri 45 May 
ERISA EET Mae 38 38 25) 25 Feb| 38 June | Polar Wave -..---------*| 384] 38 39 341) 32 Mar; 40 May 
Ganson Tire & Rub com _25|_____- 170 172 15} 165 Mar] 190 Jan | Rice-Stix Dry Gds com.-*) 21%) 21% 21% 70| 20 Mar] 23% Mar 
> Preferred... .--.-- eS 100 100 70} 100 += Apr} 103 Mar ist preferred_....--- Ss 115 (115 5| 10934 Mar] 117 Apr 
Grasselli Chemical com_100| 161%] 160% 165 405} 129% Feb| 172 May 2d preferred__-..--- SSE 102 102 25} 100 Mar] 104 Jan 
> Breteved.........- ee 109% 110 225) 10544 Feb/ 111 Apr | Scruggs-V B D G com--25)._--__ 19 §=19% 730} 16 Apr) 20 Jan 
Gt Lakes Towing com _160}__-.-- 924% 92% 10} 88 Feb| 92% June } Scullin Steel pref.-.----- 39 38% 40%} 1,071) 31 Jan} 46 Apr 
Greif Bros Coop’ge com. _*}______ 44 44% 345} 39% Apr| 45% May | Securities Inv com------ ° 32%) 32% 32% 40] 30 Apr} 35 May 
Guardian Trust - - --.-- 445 445 445 5| 390 Jan May Preferred -...------ 100} 106 06 106 15} 106 June} 109 M 
Harris-Seyb-Potter com - _*|__--_-- 14 14 220} 13 May| 24 Jan | Sieloff Packing com-..--- _., eres 17 17 40| 16% Apr) 18% Jan 
Higbee ist pref--- - --- 100] 106 | 106 106 10344 Feb| 106 May | Skouras Bros “A”--.-.-- #]--.--- 40 40 410; 37 Apr 45% May 
India Tire & Rubbercom_*| 3644] 35% 40 1,420} 18 Feb| 45 Apr | Sou Acid & Sulph com_-_-*} 40 40 40 10} 40 June} 47% Jan 
Jaeger Machine com. ---- 38 36% 38 ,000| 2834 Jan| 38 May | So’western Bell Tel pref 100] 119 | 11834 119% 200] 117% Jan| 121 Mar 
Jordan Motor pref. ---100 Sita ie 25 25 70| 20 Jan} 50 Mar | St Louis Screw Co-.--. . Se 3s 6S 25} 17 Jan} 22 June 
Kaynee common----..--*|.-..-- 39% 40% 505| 314% Mar| 43% May | St. Louis Car pfd.---- | eee 102 102 60} 100 Jan) 102 June 
w Preferred ......-.-- 60 102 102 102 50] 1004 May| 102% Jan | Stix-Baer & Fuller_--- -- s| 33 32 33 495| 27 Mar; 33% May 
Lake Erie Bolt & N com-_*}__--_-- 23 23 110} 17 Jan} 23 June | Wagner Eleccommon....*| 83%) 77 8644} 4,238) 37 Feb] 120 May 
Lemur common--.--.----| 32%| 32% 34% 685) 27 Mar) 35 Mar | Wagner El Dorp pref-.100)------ 10634 1064 9634 Jan) 107 June 
McKee AG &Co“A”...-| 4144) 41 41% 100} 41 May| 45 Apr Mining 1Stocks— 
Metrop Pav Brick com--_.*/.--.-- 47% 48 647) 31% Jan| 49 May | Granite Bi-Metallic_..-- oe 4lc 42¢ 1,100} 30c Mar; 42c June 
Miller Rubber pret....100| 80 79% 80 141} 70 May]! 98 Jan | Consol Lead & Z “‘A’’..-.*| 15 15 16 355} 11 ##Mar| 17% May 
Mohawk Rubber com....*| 130 128 135 613) 293% Jan} 165 May Street Ry. Bonds— 
---------- 00}-.-.--) 85 86 172} 55 Jan| 89% Apr | E St Louis & Sub Co 5s'32|_.....| 95 95 | $1,000 Jan| 95 June 
Myers Pump common....| 38 38 40%4| 1,560) 33 Feb} 43% Apr | City & Sub Pub Ser 5s 1934|_____- 91% 91%] 8,000} 913% June} 93 Apr 
National Tile common. .-.-.*/_..--- 32 32 25) 32 May| 35% Jan | United Rys 4s_..---- 1934) 8434) 84 8434} 21,000 June} 85% Jan 
Nineteen Hund Wash com*| 2644) 26 26% 260} 26 June} 30% Feb Miscellaneous Bonds. 
Nor Ohio P & L 6% pf_100}------ 995% 99% 26) 93 Jan} 100 Feb | Houston Oil 6%s-.---- 1935] ....-.- 103% 103% 500} 10334 Mar| 103% June 
oo — Le pref. ..100 aoa 6) tS in 6 1s is i Jan| 114% Apr | Scullin Steel 6s___---_- 10005......- 100% 100%! 4,000] 9834 Jan’ 101 May 
io Brass *B’’--------- Jan| 100 
— eee io 108 4 108 108 100! 106 Mar 108 * ve, * No par vaiue. 
In the pp extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginni turday last (June 2) and ending the poses Friday (June 8). It is compiled entirely from the daily 
reports of the mer A Market itself, and is intended to inclu whether stock or bonds, in which any dealings 


occurred during the week covered: 


© every security, 












































’ Sales Friday sales 
s Week Ended June 8. Last |Week's Range| fur Range since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par | Price.|Low. Htgh.|Shares. Low. High. 
Indus. & Miscellaneous. Ala Gt Sou, ordinary 5s_--|_...-- 171 «(171 100} 162 Jan) 184% May 
Acetol . 243% 25 1,100} 225 May) 81% Feb Preference _.....---- inches 184 184 100} 162 Jani 185 A 
Acme Steel 88 90% 300; 83 Jan| 96%§ Apr | Allied Pack com_......-- + 2 1% 3%] 3.400; 1 Mar) 3% June 
Adams-Millis Corp 28} 28%] 1,900} 27 May) 29 May | Allison Drug Storeci..A*| 17 17% 17%) 1,000) 8% 21% Jan 

Supply Mfg cl A 35 = 35 100} 14 Jan} 75 May um Co, com....- *| 172 | 170% 187%| 2,200) 120 Jan| 197% May 
Bisuddeurssacos 26 27%' 1,200' 8% Jan' 50 # =May ' @ Preferred__.......- 100! 109%! 109% 110 500! 105% Jan’ 110K May 
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Friday) Sales Friday, Sales 
Last |Week’s for Range Since Jan. 1. Last |Week's Range a, Range Since Jan. 1. 
Sale of Prices. | Week. Sale of Prices. eek. 
Stocks (Continued) Par.|Price.|Low. High.| Shares. Low. High. Stocks (Contiued) Par.|Price.|Low. High.|Shares. Low. High. 
7,400} 37% Mar| 48 May | Elec Household Util---__- 25 25 25 100} 16 Mar) 22 Mar 
1,000) oon June; 70 Jan | Elect Shovel, Coal par pf_*/}______ 48 48 100} 48 June} 49% May 
200 Jan} 59. May | Evans Auto Loading cl A_5)______ 85 89% 500} 65% Jan}; 89% May 
Class common....__ 4 81 81 90 8,300 % Feb; 90 June 
3,900] 4% Feb| 14 May | Fageol MotorsCocom..10} 5%| 5% 3,400} 1% Jan| 6% May 
300} 39 Mar) 45 Jam Fajardo Sugar. -...... icees nail 157% 158 30} 150% Feb| 165% Apr 
200| 132 Mar! 162% jo Carp......... >: Se 5 7% 700 § June 0 A 
25) 115 June] 115 June Fansteel ProductsiInc....*| 21 14% 27%! 7,000) 1 Feb J 
1,200} 23% Feb); 33% May | Fashion Park Inccom.__.*|_.____ 37% 37% 100} 37 Feb| 41% Jan 
6,000} 38% Mar! 5344 May | Fedders Mfg IncclassA__*| 46% 47%| 7,100) 27% Feb] 50} May 
600} 95% Jan) 103 June | Federated Metal stk trctf.| 17%) 17% 17 % 300] 14 Mar an 
14,200] 13% Jan| 24% June | Fire Assoc of Phila_.___ | 76 76 400) 65 Feb| 84 Apr 
1,900] 15% Jan) 23% Apr | Firemen’s Fund Ins_...100| 122%] 122 122% 300] 114% Feb| 128% Jan 
50} 9914 Mar} 108 Jan hg &R on. 173 173 179% 700| 166 Mar aR 
250} 49 June} 80% Jan ge 108% 109 100} 108 Feb; 112 Jan 
75| 73 j.Apr}; 80 Jan Florsheim Shoe Co com A *| 49%] 4934 51%] 1,600) 4934 June| 58% Apr 
100} 12 May| 13 June 6% ferred....... 100%] 100% 100% 200; 100 May| 103% Apr 
28,600 4 — a — | a day ag ema 585 605 3,510] 610 Jan) 698 May 
° an © class A...... 28 27% 28 500} 23 Jan} 29 Jan 
18,400} 11% Jan) 28% May | Foundation Co— % 
2,600} 254% Mar) 41% May Foreign shares class A..*] 15%| 15 18%| 2,600} 10 Jan| 20% May 
400 210 Jan 3%1¢ May | Fox Theatres class A com_* 28%| 27% 31 |116,400) 17% Mar| 32% May 
2.200} 12% June} 22 June/| Franklin(H H) Mfgcom.*| 15 15% 16%] 1,600) 13% Mar| 17 June 
SS ee eee 44%| 43% S ss.0 2848 yon os + ran Preferre aot Kbetngoe eR 87% 89 " eR . ae nee a Mar 
Armstrong » hew com*}__.... 61 61 Freed- Radio....* 4% 4 6 ¢ e May 
Avunéel Corp............ , er 48 48 300} 46% Apri 51% May | French Line_--..600 francs " " 
Art Metal Wksconv pf.._*} 31%} 31 34 1,500] 30% May; 34 June Amer shs rep com B stk. catia 67% 68 200} 67% June| 714% Mar 
Associated Dy. & Print..*| 31 31 31%| 6,900} 31 May] 32% May | Freshman (Chas) Co_.__. 9 7% 9%| 33,000 5% Feb| 10% Jan 
* 3,000} 72c Jan 1 J Fuller Brush com cl AA_ 30 adi 90% 90% 50| 87 May| 84% May 
2,200] 263% Jan) 93% May | Fulton Sylphon Co .....- 36%| 36% 38 2,600} 27 44% Feb 
100} 38 Feb| 47% Apr | Galesburg Coulter- Disor 73 71 73 400| 47% Jan) 75% May 
3,300} 115 Feb] 143 Mar | Gamewell Corp com_-_-__- *| 72%| 72% 74% 900} 62 Feb| 76 May 
900} 49% May| 51% Apr Amer Investors..*| 67 67 70%| 2,700) 56% Feb) 77 #£=May 
75| 117% Mar) 128 com ....*| 12 11% 14%/162,000 6% Apr) 17 May 
5,000; 6 Feb] 17 May Preferred -........... 80%| 80 82%] 10,900} 75% Apr) 86 May 
3,100 9% Feb| 19% June | Gen’lBronzeCorpcom...*| 47%] 47% 51%| 1,400] 35% Jan) 53% May 
24,610} 136 Jan} 223 Apr | Genl Cable warrants-_...-|______ 9% 10 300} 9% June 16 Apr 
2,600 33% — flit wd “— Lew i ee Britain 
500} 1 une ay merican eposit rects. - 9% 8% 9% 900 8% May| 10% May 
800} 101 May] 102 June | General Ice Cream 81%] 72% 81%| 49,900) 6834 Jam) 81% June 
25) 78 Apri} 73 June | Gen’l tasnéry Mach com ° 31%] 30% 33 13,500} 20 Jan| 33 £=June 
7,000; 45¢ Feb 3 May | General Silk A com_--_--- 2% 2x. 3 100} 2% June 2% June 
780 1% June 6 May | German Gen! Elec warr...'_.__ | 258 261 11] 200 May 261 June 
400; 53% Jan| 124% June | Gilbert aod - Co. com...*) 18 18 18% 300} 14% Mar, 20 May 
400} 19% June} 24 Mar) _ Preference............ *| 46 46 47 1,100} 46 May| 50 Mar 
2,000] 16% Mar| 24% Apr CG Spring & Bumper com®*}_____. 8% 9 600} 7% Apr| 12% Mar 
800} 26% Mar| 37 Mar | Glen Alden Coal._...... *| 157%] 157% 161 151% Mar; 169 Jan 
1,000 3% Mar 4% Jan | Gobel (Adolf) Inc com...*| 144 118 146%] 23,100) 66 Jan} 146% June 
30] 230 Jan May | Gold Seal Electrical Co.-* 8 6 8 ,800 6 une} 17 Jan 
33% Jan| 87 June | Gorham Mfg common.--.*}______ 58% 60 600} 50 Feb| 62 Apr 
68% Jan| 96% May | Gossard (H M) Co_----_. RS 57 57% 200} 47 Feb| 62% Apr 
181 Mari 195 Apr | Grand(F & W) 5-10-25c St*| 68 66% 70 5,000} 46 Jan| 70% Apr 
Gt Atl & Pac Tea Ist pf100} 118 118 118 20] 116% Mar] 120 Apr 
4% Mar 6% June | Gt Lakes Dredg & Dock100}______ 321 334% 460} 305 Mar] 335 May 
69% Feb| 73 #May | Great Southern Iumber_90}______ 112 115 60} 112 June} 210 Apr 
° 27% Apr| 34% Jan} Greenfield Tap & Die____*/______ 10 10 300 9 Mar| 12% Jan 
* 11% Mar| 17% May | Griffith (D W) class A._.* 2 2 100 1 Mar 2% May 
. 14 Jan| 31% Mar | Hall(C M) LampCo....*| 17%] 17% 17% 600 9% Jan| 18% May 
Class A * 25% Mar] 29% Jan /| Hall(W F) Printing__..10]______ 24% 25 700} 23% Mar Jan 
Bristol Myers Co com.-..*}| 70 70% 72% 65% May| 74% May | Happiness Candy 8t cl A.* 6% 6% 7% 17,300 5% Feb 9% Apr 
Brit-Am Tob ord bear__£1}-.----- 28% 28% 25% jJan| 29% May | Hart-Parr Co com-_--.-_--. *| 55 55 61% ,000} 48 May| 63 June 
Amer deposit rcts__._-- 728%| 728% 28% 28% Apr} 28% Apr | Hartford Times partic pref® 43 43 43 100} 42% Mar) 46% Apr 
— Celanese— Hazeltine Corp.....--.-- 14 14 15 100 8% Feb| 15% May 
Amer deposit receipts... 24%| 23% 27% 22% Apr} 33% May | Hellman (Richard) warr__| 15%) 15% 16 1,600} 12% Apri 17 May 
Bullard Mach Tool......*}____-- 70 70 43 Jan| 76% May ~ Powder com_.100) 245 245 245 10} 192 Jan| 245 May 
Butler Bros___......--- 30 23%) 23 28% 20% Apri 29 June| __Preferred__......-- ) SES 120% 120% 20] 118% Febj 124 Apr 
Buzza Clark, Inc, com--.-.*/____-_- 17% 18% 14% May| 20% Mar ' Hires (Chas E) clAcom..*}| 24%] 21% 24%] 1,000) 21% Mar| 25 Apr 
Camp. Wyant & ‘Cannon— Holland Furnace Co..-... 44%| 40% 47 4,100! 38 June] 47 June 
hee eat 45 44% 48% 39 Jan} 652% May | Huyler’s of Del com.__-- 15 15% 15%| 1,500 15 Mar| 20% Jan 
Carnation Milk Brod semas 50 50 58 30 Jan} 66 May 7% preferred_... -.- 100 101%} 101% 102 200} 100% Mar] 102% Jan 
Casein Co. of America. .100} 190 190 202 156 Jan| 226 Mar | Hygrade Food Prod com.*| 40%) 39% 45%) 25,600) 254% Jan) 45% June 
ee Ta el B vto.* 5 4% 5% 2% May| 17 Feb | Imp Tob of Canada.-_.-- 5} 11% 11% 11% 100 8 Mar; 11% June 
illar Tractor......%}...... 72% 76 53 Jan} 79 May | Imp TobofGB & Ire_._£l}_____- 27% 27% 100} 24% Feb| 27% May 
Cavan-Dobbs, Inc, com..*}| 39%) 39% 43% 31% Apr) 43% June Industrial Rayon class A.*| 21%) 21% 23%} 15,700) 17% Mar 
64% pt. with com. sth. Insur Co of North Amer.10| 94%| 94% 97% ,300| 83% Feb| 104% May 
a Cae 110% 112% 102 Apr] 112% June | Insurance Securities_...10}) 31%] 30% 32 16,400| 50% June} 32 y 
Celanese Corp of Am,com*; 79%| 78% 85% 70% Mar! 103 May | Internat Cigar Mach’y_-_.*}|__..__- 92% 96% 500} 90 May] 103% Jan 
preferred... ....100)___.-- 154 160 154 May! 185% Jan | Int’l Printing Ink_-_..---.-. 44 44 44%| 1,000} 44% June} 44% June 
New erred.._... 100} 10834} 108% 108% 105 Apr; 112 Feb | Internat Products__..---- 14 13% 14%| 5,300) 134% June| 14% June 
Celluloid Co com._._....- 92 92 92% 91% May] 122 Feb PURI. 6 oss ce cswaee 78%| 78 78% 300} 78 June} 78% June 
$7 preferred_.......-- » ore 88% 88% 88% May! 97% Feb | Internat Projector ..-.--.- , ee 13 13 300 7% Apri 14 May 
Co. mon. ._.- Pe wisealal % 62 49 Feb| 69% Apr | Internationa) Shoe com-..*| 834| 83 84 600] 69 Feb| 87 Apr 
7% preferred... ...-. 100} 87 86% 87 80 Feb| 8744 Jan | Int Sleeping Car & Europe 
i ede 50} 157 157 =163 116% Feb| 164 June Exp Trains Am dep rets_|_-----] 45 45 100} 45 June] 45 June 
Centrifugal Pipe Corp...*| 10 9% 10% 9% June} 12% Jan | InterstateDeptStorescom*| 46%| 46 50 2,100] 37 Feb| 56% May 
Cab Mfg com...*| 26%] 26% 28% 20% 31 Mar 7% cum pf with warr 100}__.-_-- 112 115 900] 108% Feb| 120 May 
Cities Service, common..20) 70 69% 71% 54 Jan} 71% June | Joske Bros Co com vtc__*|__---- 39 43 2,300} 36 May| 43 Jan 
Preferred_......... 102%| 102% 103 94% Jan|8)10344May | Kaynee Co common..-..10| 37 37 39% 400| 37 June| 43} May 
Preferred B_........- 9 9% 9% 8% Jan 9% Apr | Keiner-Williams Stpg__-.*}_---_-- 16% 17 200} 16% Febj 17 #£xMar 
Bankers shares_--_...-..|.._.-- 35% 35% 255 Apr} 35% June | Kemsley, Millbourn&Co*| 18%] 18 19%| 1,900} 15% Jap| 20% May 
City Ice & Fuel (Cleve)..*|_____- 53 54 36% Jan| 54% June | Keystone Steel & Wire— 
Lighter conv A_...*| 32 32 4 =—32% 32 June| 37 #Apr New common-----.--.- eee 54% 55 200) 54% June| 59% May 
Club Aluminum U --*| 33%] 33% 34% 33% June| 38% Jan | Kinnear StoresCocom...*| 28 28 28% 300; 28 June| 35% Mar 
Marx Co..... * 32%| 31% 32% 23% Jan| 35% Mar | Knott Corp__....------ *| 39%, 39% 39% 400 39% June} 44% Mar 
Colombian Syndicate... _- 1% 1% 2'6 1% Mar 2% May | Kruskal & Kruskal Inc__*/...-.-- 18% 18% 200] 13% Jan| 19 June 
Colts Pat Fire Arms Mfg 25|.----- 34% 34% 29% Jan| 34% June | Lackawanna Securities...*| 48%| 48% 4934) 1,300) 48% June} 655% Jan 
Columbia Graphoph Ltd Lake Superior Corp-..100 6% 6% 6% 800 3% Jan 934 Feb 
Am dep rets for ord stk..| 69%) 69% 77% 34% Jan} 81% May | Land Coof Florida....-.- 15%| 10 16 300} 10 June) 25% Feb 
Cons » Dairy Products._..*| 48%| 47% 50% 21 Jan| 50% June | Lane Bryant Ind-.--.--- ° 40%| 40% 41 600} 40% June} 41 June 
Consol Film Indus. com..*| 15%] 15% 16% 15% May| 19% Feb | Landover hold CIA stpd_1|.----- 2% 2% 100 1% Apr} 19% Jan 
$2 cum partic pref. .... %| 25 25 25% 22% Feb| 26 June | Lefcourt Realty com_...*| 29%) 29% 33 4,600} 2944 June} 35% May 
Consol Laundries---__.... Eee 16% 17% 214% Jan} 20 #£Apr i. RAs *| 39 39% 41 1,500} 37% Jan| 42% Ma 
Cons Ret Stores Inc,com.*| 30%| 30% 32% 28% Apr} 36 May | Lehigh Coal & Nav ....650) 144%| 143% 152%] 18,100) 105% Mar| 154% June 
Copeland Products Inc— Lehigh Val Coal ctfs new..| 303%4| 30% 31 300} 27% Mar| 39 Jan 
Class A with warrants.*| 13 13 15% 7% Jan} 19% May | Lehigh Valley Coal Sales 50} 59 58% 59% 300) 50 Mar| 66% Jan 
Courtaulds Ltd-Amer Dep LeMur Co com ____.....%}------ 32% 33 200; 1436 Jan) 34% 
ret for ord reg £1 _..._-_- 23%| 23% 24% 21% May| 24% May | Leonard Fitzpatrick & 
Crocker-Wheeler com -__100}------ 68 70 23 Jan} 70 May Mueller Stores com____*/------ 38 38 100} 37 # £=Mar| 43 Jan 
Crow, Milner & Co, com.®° weraawel 49% 55 34% Jan) 655 June | Libby, McNeil & Libby.10} 11 1l 12 3,300 9 Jap} 13 May 
Crown Wiill'te Pap vtc..*| 25 25 27 16 Feb| 31 May | Libby Owens Sheet Glass25| 130 129 134 900} 109 Mar] 139% May 
Cuneo Press com -_-_-_-___- 10} 53 44 55% 40 Feb| 55% dene Lit Bros Corp....-..-.--- 28 26% 29%} 5,900) 23% Mar| 29% June 
634% pref with war_100) 103%] 101 103% 100% Mar| 103% June | Marion Steam Shovel_...*}| 88%| 88% 93%] 5,100) 45% Apr) 93% June 
Curtiss Aerop! Ext Corp.*| 30 30 32% 30 June} 44 May | Marmon Motor Carcom.*| 49 49 51 2,500} 38 Feb; 58 Apr 
Curtis Publishing com.._..*| 18144| 181 183 176% Feb/| 189 Jap | Maryland Casualty - - - -25 179 179 181K 225| 175% Mari] 193% May 
$7 cum pref.......... = 117. 117% 117 Apr] 119% Feb | Massey-Harris Co com-_-..*/------ 40 40 100} 39 Mar) 46 Apr 
Daveegs, (nc. -...--....- *| 37%| 35% 38% 30 Mar! 651 Jan | Mavis Bottling Co of Am. ' 18%| 183 20%] 39,000) 16 Jan| 22 May 
Davenport Hosiery Co_..*/_....- 16% 17% 10 Mar) 18% Jan | May Drug Stores Corp-- 23%| 23% 24%| 1,700} 20 Jan| 26% May 
& Co, common. .100| 370 70 220% Jan| 416 May | May Hosiery Mills $4 a 44 44 500} 44 May| 48 Jan 
De Forest Radio, vtc....*| 15 11% 16 1% Jan| 16 ‘June | McCord Rag & Mfgvtec-.-| 21 21 1 100} 18% Apr| 22% Feb 
Vot tr ctf ctf of dep._...*| 15 11% 16 1 Jan} 16 June | McLellan Stores cl A_---- 58%) 57% 59% 400} 55 Feb) 64 May 
Detroit Motorbus_--__.- _ eee 15% 15% 8% Jan| 15% June | McQuay No Mtg com_*|_.__-- 50 50 300} 32% Mar| 59% May 
Dinkler Hotels class A Mead Johnson & Co com.*|-_----- 63 65 1,100; 63% Feb| 72 May 
With purch warr._..... 23%| 23% 23% 19% Apri 24% May | Meadows Mfg com-_--.-.-- , ae 17% 17 200} 14% Feb| 22% Apr 
Distillers Co Ltd— Melville Shoe Co com____*| 188} 188% 194% 1,300} 111 Jan May 
Amer deposit receipts_--|--.-.-- 16 17% 16% June) 18% Apr Pref without warran 100} 111 ria" 353 110} 108 Sept] 114% Dec 
Dixon (Jos) Crucible. -.i00}-_.-.--- n190 190 173% Jan] 196 Apr | Menge! Company.-_-_-_. 100} 118%} 118 126 2,100} 49 Feb| 127 May 
Doehler Die-Casting - - _-- *| 35%| 35% 44% 15% Feb| 44% June | Mercantile Stores Co..100}------ 140 149%} 1,100} 97 Jan| 152 May 
Dominion Stores, Ltd... .*|....-- 130% 138 10445 Jan| 139% May | Mesabi Iron_.--....-.-.- 3 3% «264% ,800 1% Mar 4% June 
Draper Corp........- 74 74 4 74 June| 74 June| Metropol Chain Stores...*| 62%| 61% 63 2,900 Jan| 66 
Dubilier -*| 4 4 4% 2% Mar) 6% May | Met5& 50cStoresclA..*| 7% 7% «68 400} 5% Mar] 11 May 
— anew ten Co. Ltd. CaS... Zk cncnssdeds * 5 5 5% 300 4% Jan 7 Mar 
a 6% 6% 6% May 8% Apr Preferred..........100} 65 65 80%; 1,100) 44 Jan} 81 June 
Dapian Stik iene com. 25%| 25% 28% 25% June|] 28% June | Midland Steel Prod.....- 5 93% 93% 200} 80% May! 112 Jap 
=) Sa 110 110 et 110 June} 110% June | Midvale Co.....-------*|------] 43 43 100} 39 Jan} 48% Apr 
Dupont ——. oniiiiniias 2 qi A 1304 a F a s Apr | Miller Rubber oot. 500 ecccee 99% 9934 500; 90 Apr) 99% June 
» Ime... June | Minneapolis-Honey 
Durham Dup Raz, pr pf— " Regulator common... .*}------ 36% 38 500} 30 Feb; 44% May 
with cl B com stk pur ws *| 50%] 50% 51% 49 Jan| 59 Feb | Mirror (The) 7% pf--.-100)-.---- 90 90 100} 84% Feb; 91 Mar 
Duz Co class A......-.-- 8 7 g% 4% May 9 May | Monsanto Chem Wks com.|--..--- 58% 60 600} 38% Jap) 60 June 
Class A vtec *%.......... 6% 6 7 4% Apri 9% May | Montecatini Min & Agr war|------ 3 3%] 2,000) 3 June} 4% May 
Se 28% 29 22 = Feb May | Motor Products..-.-.----|------ 90 10034) 6,800] 54% Apr] 10034 June 
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Stocks (Concluded) Par. 


"s Range 
of Prices. 
.|Low. Htgh. 


Range Since Jan. 1. 





Low. 


Stocks (Concluded) Par. 


Range Since Jan. 1 





High. 





Murphy (G C) com-.--.--- * 
Nat Baking pref------ 100 
Nat. Food Products clB-.* 
National Leather. --.---- 10 
Nat Mfrs & Stores. -.-..--- . 
Nat Sugar Refg - - ----- 100 


Nat Theatre Supply com _* 
Nat Trade Journa! Inc. .* 
Nauheim Pharmacies Inc.* 

Cumulative conv pref. .* 
Nebel (Oscar) Co com....* 
Neisner Bros new.....--- 

Pretetteé . .00cccces 100 


Nelson (Herman) Corp --6 


Neve Drug Stores conv A. 
RREOOR.. cnccscsnnsns 
Newberry (J J) pref-- “ido 
New Mex & Ariz Land.-_.1 
Newport Co prior com._100 
N Y Auction cl A com...* 
N Y Hamburg Corp....50 
Niagara Share Corp-..-.-.- id 
Nichols & Shepard Co... -.* 
Stock purch warrants. .-. 
Niles Bement-Pond com. * 
Noma Electric Corp com * 
Nerth Amer Cement-.-.-.-.. s 
Northwest Engineering -.* 
Nevadel Process Corpeom* 
Ohio Brass class B.-.--.- 
Ovington Bros partic pf-_-* 
Pacific Coast Biscuit pref_* 
Palmolive Peet Co com...* 
Parke Davis & Co._.---- ® 
Pender @) Grocery cl A- - 


Class 
Penney O C) CoclA pf i60 


Peoples Drug Stores...-- 
Pepperell Mfg_-.-..-- i00 
Perfection Stove.-_-.-.--- 25 


Phelps Dodge Corp-...100 
Philip Morris Inc com... -_* 

Lt oe aecheneenen 25 
Pick (Albert), Barth & Co 

Common vot tr ctfs....1 

Pref class A (partic pf) _* 
Pie Bakeries of Am A.-..-.- 
Pierce Governor Co_..-.-.- * 
Piggly Wiggly Corp com.* 
Pines Winterfront Cocl A 5 
Pitte & L E RR com....50 


Pittsb Plate Glass...-- 100 
Patrero Sugar, com...-.-.. * 
Procter & Gamble com. -20 
Pratt & Gambert.-----.- 


Pyrene Manufacturing - - io 
Rainbow Luminous ProdA* 
Realty Associates com _._* 
Republic Mot.Trk. vt c.-_* 

5 


Richmond Radiator, com-_ - 
7% cum conv pref.-_--- 
Rolls-Royce of Amer pf ido 

Ross Gear & Tool, com...° 


pO eer 
Royal Bak Powd com-. iso 
Ruberoid Co_-_......-..-. 100 


Safety Car Heat & Ltg_.100 
Safe-T-Stat Co common..* 
Safeway Stores com._... bd 
Old fifth warrants... 
Second series warrants ~- 
St L, Rocky Mt & Pac Co. 


St Regis Paper Co_.-..... * 
Sanitary Grocery Inc....* 
Sebiff Co, com.........- ss 


7% cum, conv pfd_..100 
Schulte Real Estate Co_-.* 
Echulte-United Ec & $1 Sts* 

Preferred part paid- me 
ug | 
Seeman Bros common-.--..* 
Seiberling Rubb Co com_.* 
Servel inc (new co) vt c__* 


Preferred v t c_..-.-- 100 
Seton Leather.......--- * 
Sharon Steel Hoop-_--_--- 50 


Sheaffer (W A) Pen _...* 
Bilica Gel Corp,com v t c_* 
Silver (Isaac) & Bros com_* 
oy 100 
Singer Mfg Ltd..--.--_- £1 
Smith(A O)Corp com new * 
Snia Viscosa Ltd _ 200 lire_ 
Dep rcts Chase Nat Bk. 
Southern Asbestos-...._.- 
South Coast Co com_-_-__- * 
Southern Grocery Sts com. 
Convertible class A- 
Southern Ice & Utilcom A * 
Sg i ET 
Southern Stores Corp cl A * 
Spalding(A G) &Bros, com * 
Spang Chalfant & Co Inc_* 
Span & Gen Corp, Ltd_-_£1 
Sparks-Withington Co__.* 
Spencer Kellogg & Sons 100 
Spiegel May Stern Co_.__* 
6%% preferred..---. 100 
Standard Investing... 
Stanley Co of Amer-_-_-__.- * 
Stern Bros, class A com-._* 
Cee ae GOR. coe wcas * 
Stinnes (Hugo) Corp.-.-_-- rg 
Stromberg-Carl Tel Mfg _* 
Stroock (8) & Co..-...... * 
a 
* 


PE Ge GI ecacnnanne 100 
Swift International---_-_- 15 
Syrac Wash Mach B com.* 
Tenn Products Corp-.-_-_-- * 


Thompson Prod Inc cl A * 
Timken-Detroit Axle_..10 
100 


. 

Todd Shipyards Corp....* 

Transcont. Air Transp-._* 
Lux Pict Screen 

Class A common... * 

Triplex Safety Glass Ltd— 

Amer dep rts ord shs. £1 


Class 
United El Coal Cos v t c__* 








79 


32 3 
= 128% 
27% 
19% 


88 
53 


54% 


45 


15% 16% 
53% 55% 


200} 62% Jan 
28| 73% June 
6 an 


300 J 
800 3% Jan 
3,000 A 
125} 119 Feb 
4,900 Jan 
2,100} 31 Apr 
3,900! 28% May 
900| 37% May 


38 
300! 33% Jan 


1,260} 450 Feb 

13,700} 10% Feb 

7,200} 19% Feb 
900 


y 
1,300} 13% Feb 
3,700| 26% Feb 





“a Mar 
June 
(19855 Feb 
45% June 

Jap 


2103 Mer 
44% Mar 
90% May 
118% May 
117 Feb 
4% Mar 
9% Mar 


54% Ma 








United Milk Prod, com.--.- 
7% CuM....--.------- 
Unit Piece Dye Wks com.* 
United Porto Rican Sug - - 
United Profit-Sbares com - ° 
United Shoe Mach com.25 
0 8 Dairy Prod class A...* 


fC ee a 
OU s & Foreign Sec com-.-.-_- 
6% preferred.......--- 
O 8 Freight...........- ad 
U 8 Gypsum common. --.20 
Preteiies . sasanecse 100 
o 8 L Battery com.....- » 
%, pref class ““B”’.... 10 


U 3 ‘Radiator SU ctnoce 
Van Camp Packing pfd- “50 
Waitt & Pond Inc cl A..* 
Class BD. ccsccasdssnce s 
Walgreen Co com....-.-- s 
Wertants. 22cccescsccs 
Warner Bros Pictures_..* 
Watson (Jno Warren) Cc.* 
Wesson Oil & 8D com vt c* 
Western Auto Supply cl A* 


Wrratt..cacnccesssce 
West Point Mfg-_------ 100 
Wheatsworth Inc com.-.-_-* 


Wheeling Steel, com. -- 100 
Winter (Benj) Inc com--.* 
Wire Wheel Corp com new - 
Woodworth Inc com-_.-_-- 
Woolverine Port Cement io 
Worth Inc conv class A..* 


Yellow Taxi of N Y.-.---- * 
Young (L A) Sp & Wicom a 
SORT, Si vscccsndoos 
Zelierbach Corp. ---.---- * 
Zonite Producta Corp com* 

Rights— 
| eer 


New York Central RR-.-- 
Sparks Withington...-.-.-- 
Standard Gas & Elec. --.-- 
United El Serv bond rights 
White Sew Mach deb rights 


Public Utilities— 
Am Dist Teleg 7% pf--100 
Amer & Foreign Pow warr-. 
Allot ctfs part paid_--.-- 
Au.er Gas & Elec com....° 


Amer Nat Gas com vt c_-* 
Am Pow & Light CIA pref 
Amer Pub Util pr pref- 100 
Amer States Sec com cl A.* 
Com class B......---- 


WOttORts. cncaccosonue 
Amer Superpower Corp A * 
Class B common...-.-- s 
First preferred_-_..-.--- bd 


Ark Pow & Lt pref__--100 
Assoc Gas & Elec cl A.-..* 
Binghamton L H & P pf-- 


Brooklyn City RR_--.-- 100 
Buff Niag & East Pr com.* 

CHE Bin wicmis contavn * 

PG oii dn cdesee 25 
Central Pub Serv cl A..--* 
Cent &8 W Util_------ 100 
Central States El com zr a. 


7% preferred. ------ 
Cities Serv 


7% preferred_-_-....100 
Com’w’lth Edison Co ..100 
Com’wealth Power Corp— 

Preferred ....--.---- 100 
ConsG EL&T Balt com_* 
Duke Powel. ..--<-«+- 100 
Eastern States Pr com B.* 
East Util Assn com--_-.--- 
Edison Elec Ill Bost--- i00 
Elec Bond & Sh pref__.100 
Elec Bond & Sh Secur_.-.* 
Elec Invest without war._* 
Elec Pow & Lt 2d pref A..* 

Option warrants.....-- 
Empire Gas & E 8% pf-_100 

7% preferred_..---.- 100 
Empire Pow Corp part stk* 
Federal Water Serv cl A._* 
General Pub Serv com-_..* 
Ga Pow (new ccrp) $6 pf_* * 
lnternat Util class A...-- . 


Participating preferred * 
Kansas Gas & Elec pref 100 
K C Pub Ser com v t c_-.* 
Lehigh Power Securities_-_* 
Long Isid Ltg common-_--_* 

7% preferred___.--- 100 
Marconi Wirel T of Can__1 
Marconi Wirel Tel Lond_£1 


Mass Gas Cos com-_-.-.-100 
Pretered.. <<. «sence 100 
Middle West Util com_..* 
$6 preferred___...---- * 


Mississippi Riv Pow pf_100 
Mohawk & Hud Pow com * 
* 


* 
Municipal Service-_--..--.- s 
Nat Elec Power class A_._* 
Nat Pow & Light pref----* 
Nat Pub Serv com class A* 
TA, COG “TE ccacaon 
II ac hiss ox dabei cctaninin 
Nevada-Calif Elec com 100 
New Eng Pow Assn com -_* 
N Y Telep 64% pref__100 
Nor-Am Util Sec, com_.__* 
1st preferred...-....-. * 
Northeast Power com-.-.-..* 
Northern Ohio Power Co_* 
Nor States P Corp com_100 
Prefe 100 


Ohio Bell Telep, 7% pf_100 
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Pacifie Gas & El ist pf..25 
Penn-O) * 














42% June 
91 June 
95 


193 May 


104% JaD 
92% May 
148% May 
26% May 
45% May 
294 June 
111% Api 
127% Apr 
79% May 
106 Apr 
24% May 
113% Apr 
105 May 
39% May 
42% May 
29 
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Friday Friday Sales 
Last |Week’s Range| Sales Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. jor Mining Stocks Sale of Prices. eek. 

Public Utilities (Concl.)|Price.|Low. High.| Week. Low. High. (Concluded) Price.|Low. High.| Shares Low. High. 
Penn Ohio Secur Corp_..-*|_____- 15% 17 400| 13 Feb 2 May | Mining Corp of Canada__5 3% 3% 3% 200} 36 Apr 5% Jan 
Penna G&E Corp A_---- ¢ ee 24% 25% 700} 20 Jan May | New Cornelia Copper...5] 2854] 2854 29%] 3,100) 25% Feb) 29% Jan 
Pa Water & Power__.....*| 82%) 82% 86% 700; 68 Jan 30 May | New Jersey Zinc..... 100} 219 ss 225 206} 1803%4 Jan} 242 May 
Power Securities, com_...*} 14%] 14% 14% 400} 11% Apr) 14% June | N Y & Hond Rosario_-__10}_____- 15% 16% 300} 14 Janj 17% Apr 

PRO, 666 5.2 ctdnve *| 67 67 67 100} 60% Feb) 74 May | Newmont Mining Corp..10| 171 170% arty 30,400] 122 Jan} 18534 June 
Puget Sound P & Lcom 100} 68%} 67 70 1,700} 34% Jan| 84% Apr | Nipissing Mines________. 5 4% 4\% 2,400 4 Feb 5% Jan 

6% preferred_...... 101 100% 101% 180} 92 Jan| 105% Apr | Noranda Mines, Ltd... _ *| 35%) 39 ath 241,800} 17% Mar! 37% June 
Sierra Pacific El com --100) __-_-_- a. St 100} 29 Jan} 4044 May | North Butte_.........-. . 2%) 2 2,600! 90c Mar! 2% May 
Sou Calif Edison pf B__25|_____- 26% 27 600} 25% Jan} 27% Mar | Ohio Copper._......... 83c | 80c ase" 6,400] 75¢ Apr] Ihe Jan 
Southern Cities Util pf.100} 81 80 85 150} 75 Jan} 92 Muy | Parmac Porcupine M Ltd. i 33c¢ 30c 37c | 19,000} 15¢ Jan/- 38c May 
Southeast Pow & Lt com- - 53%| 53% 56%| 11,300) 41% Febj 61 Apr | Premier Gold Inc___.._- 1 2% 2% 2%] 1,900 2% Apr 3% Jan 

Com vot tr ctfs__....-- 51 51 57% 300} 40% Feb| 57% June | Red Warrior Mining_____ , aE eae 17c =618¢ 6,100} 13c Apri] 2le May 

Partic preferred ------- : 8944; 8934 90 300} 84 Jan} 92 Mar | San Toy Mining_--_...- | ae 6e 6c 000; sc Jan} 6c May 

Warr’ts to pur com stk.-| 20%) 20 21%} 7,300) 12% Feb| 24% May | Shattuck Denn Mining__.*| 16 15% 20%] 34,100 6% Jan| 24% Mar 
Southwest P & L 7% pfioo}_____- 111% 111% 70} 110 Jan} 114 Apr | Silver King Coalition____5]______ 12% 12% 100} 10% Mar] 13 May 
Stand Gas & E17% pf_100}_____- 114% 114% 10} 110% Jan| 114% Mar | South Am Gold & Plat_.1 3% 3% 3% 400 2% Jan 3% Mar 
Standard Pow & Lt com.25) 53 51% 57%| 5,700) 29% Jan) 58% May | Standard Silver-Lead___.1] 19¢ 19¢ 19¢ 1,000} 12c Jan| 24c May 
Swiss Amer Elec pref----- 99 99 100%] 1,100} 99 June) 103% May | Teck Hughes___-.-....- 11%] 10% 11%] 10,900] 8% Feb| 11% June 
Tampa Elec Co. ..-_----.- » 6734 67% 100} 62 Jan} 71 May | Tonopah Belmont Dev_-.-1]______ llig 1% 300 1 May 2ii¢g Jan 
Tee Pt & 14 7% 7... 100] ...... 110 110 50} 113% Mar} 115 Feb | Tonopah Extension... .. can as 14c 14¢c 2,000 9c Jan} 18c Jan 
Union Natural Gas (Can) *|_____- 38% 39% 200] 28% Jan} 45 May | Tonopah Mining. __._... Pi ceken 4 4 1,000 2% Jan 5 Feb 
United Elec Serv warrants 2% 2% =2%)| 19,200 2% June 3 May | United Eastern Mines---_1 1%} 8le 1%| 7,300} 45¢ Jan 1% June 
United Gas Impt___----. 50} 140%] 140% 148 31,600] 111% Jan} 150 May | United Verde ExtensionSi(c} 15%) 15% 21%] 42,200] 15% June] 25% Jan 
United Lt & Powcom A..*| 22 21% 24%) 49,500} 13% Jan} 26% Apr | United Zinc Smelt... ___- *| 77c 75e 90c¢ 500} 25¢ Jan 1 Apr 

Common class B_.-.-.-- me fer 27% 27% 900} 20 Jan) 31 May | Unity Gold Mines_....--. 1 1% 1 1%} 12,600} 35¢ Feb 1% June 

Preferred class A ..-.-- *| 102 101% 102 600} 94% Jan} 103% May | Utah Apex.............5]) 44% 4u% 4% 400 4 Mar 5% Jan 

Preferred class B_----- ~ EEE 56% 56% 800| 52% Jan| 58 Mar | Utah Metal & Min_____. 1] Mel 13% 1% 100i 1% Feb| 1.6 Apr 
Util Pow & Lt class B__..*| 2934) 29% 31%] 6,000) 18% Jan| 32% May | Walker Mining_______-- 1% 1% 2 4,100} 85c June 2 June 
Util Shares Corp com_..-*| 14%] 14% 16%] 2,900) 11 Feb} 1834 May | Wenden Copper Mining--.1 1716 1% 1%. 10,400} 94c¢ Jan 2 Feb 

éormer Standard Oil S| ubsidi|aries— West End Extension.__..|______ 4c 4c 2,000} 2c. Jan} 5c. Jan 
Angio-Amer Oil (votsn) = 17%| 17 18 4,800} 17 June} 22% Feb | Wright-Hargreaves Min__*/______ 4 4% 500 4 June 6% Jan 

Phe oe: shares. ...£ 17 17 17%| 5,700} 17 May} 20% Feb | Yukon Gold Co_-_...._.- 5| 6l1e Sle 6l1c 600} 50c Feb] 99c Mar 

Borne Scry mser Conn. 300 ak arene 51 51% 100}; 49 Apr! 66 Jan Bonds— 
Buckeye Pipe Line. .-.-- a 66% 66% 100}; 58 Jan| 76 Apr | Abbots Dairies 6s___.1942}______ 103% 103%} 4,000) 100% Apr; 102% Mar 
Continentai Oily te....10) 165%} 16% 17%| 9,500) 16 Feb; 23 Jan | Adriatic Electric 7s...1952) 9714%| 97% 9814/|$17,000| 94% Jan] 101 May 
Cumberland Pipe Line.100} -_---_-_- 99 02 250} 88 Mar; 114 May | Alabama Power 4}4s_.1967| 95 95 180,000} 94% Feb) 100% Mar 
Galena-Sig Oil pf new_.100} 32%) 32% 35 120} 27 Jan} 40 Feb Ist & ref 58.......- 1956} 100%} 100% 100%; 1,000) 100% June) 103% Jan 

Preferred oid....-.-.- a ee 45 45 10) 35 Jan| 48 Mar | Allied Pk Ist m col tr 8s oo 38 37 3934} 7,000} 35 Jan} 52% Jan 
Humble Oil & Refining..25) 76 76 82%} 18,400} 59% Feb) 84% Apr Debenture 6s_.....1939]_____. 36 40 9,000} 36 May| 47% Jan 
Illinois Pipe Line------ 100} 224 215 235 550; 176% Janj 245 May | Aluminum Cosf deb 5s 3a 101%} 101 102%} 85,000} 101 June; 103% Apr 
Imperial Oi] (Canada)..-*| 65%| 65% 67%! 5,100) 56% Feb) 75 May | Amer Aggregates 6s_..1943) 103%] 103% 105 19,000} 101% Apr] 108% May 

eer « 67% 67% 100} 61% Apr) 71% May | AmerG & E) 5s__--_- 2028} 97 96% 9814/444,000| 96% Junel 101% Apr 
Indiana Pipe Line- ----- aaa 84 84 100 74% Feb} 89% Apr | Am Natural Gas 6%s_.1942 100 100 + 101%,110,000} 97% Feb 102% Apr 
Nationa! Transit. _..12.50)_____- 22 23%) 5,600) 20% Jan| 3244 May | American Power & Light— 

N Y Transit Co..-.-.--- 00| 57 57 57 50} 38% Jan) 59 May 68, without warr’nts 2016| 1063%4| 106% 108 60,000} 10634 June} 110 May 
Northern Pipe Line_---.100)_.._-- 118 120 300} 94 Jan| 125 Mar | Amer Radiator deb 44s °47|______ 98 99%} 30,000} 98 June} 100% Apr 
Ges in abdoocanse 62%| 62% 64%| 4,800) E8% Feb| 6814 May | Amer. Roll Mill, Deb5s'48) 95%| 954% 96%/119,000| 953% June} 99% Jan 
Penn-Mex Fuel...-..-.-- r+: ee 48 48 200} 29 Feb} 84 May | Amer Seating 6s___-__ 1936; 102 102 103 10,000] 102 June} 106% Apr 
Prairie Oil & Gas......- 49%; 49% 51 10,300} 47% Febj| 56 Apr | Amer Solv & Chem 6s_1936) 106%} 106% 113 58,000) 100% Apr] 125 May 
Prairie Pipe Kine=->---i00 215 214% 215%} 14,350} 184 Jan| 223 Mar | American Thread 6s_.1928} 100%| 100% 100%| 2,000) 100%, June} 101% Jan 
Solar Refining....--.-- 178 178 182 750| 169 Mar] 186 Apr | Anaconda Cop Min 68.1929) 100%} 100% 100%4| 30,000; 100% June] 101% Jan 
Southern Pipe Line_--.-- 80 vocnaa 31% 31% 100; 21 Jan| 35% May | Appalachian El Pr 58.1956} 99%| 9834 100%} 55,000; 9834 June] 102% Mar 
South Penn Oi]_....-.-- 25; 45%) 45% 48 1,100| 36% Jan) 53 Apr | Arkansas Pr & Lt 58__1956| 97%| 97 99%} 41,000} 97 June; 101% Mar 
So West Pa Pipe Lines. 100} _____- 98% 100%} 1,500} 70 Jan| 104 Apr | Arnold Paint Works6s1941| 98 98 9944} 10,000} 98 June} 101 May 
Standard Oil (Indiana)..25) 75%4| 75% 78%| 21,800) 70% Feb| 83% Apr | Asso Dye & Pres 63__.1938| 100 100 100%] 52,000) 100 June] 100% May 
Standard Oil (Kansas) -.25)---__-_- 21% 22% 600; 15 Jan| 27% Apr | Associated G & E 54481977; 102%} 101%4 104%| 76,000) 101% Jan} 114% May 
Standard Oi! (Kentucky)25) 12744| 126 129 6,500} 122% Feb) 136% Apr Conv deb, 4%s__..1948] 104 104% 1081411605000} 101% Apr] 113% May 
Standard Oil (Neb)---.-.- 25) 42 42 42 600} 39% Feb) 45% Apr | Associated Elec 54s__1946) 104%| 104% 105 37,000} 103 Jan} 105% May 
Standara Ol! (O) com...24)_____- 75% 76 450| 71 Mar| 79% May | Assoc’d Sim Hard 6s '33| 86 86 86 8,000; 84% Jan) 92 Apr 

i ee _ = = 140; 100 Jan} 125 May | Atlantic Fruit 8s_____ a 16% 16% 1,000} 15% Apri 20% Jan 
Swan-Finch Oil Corp--..25) ------ 200; 16 Feb| 23% Apr | Atlas Plywood 5%s_-.1943] 111 111 113 89,000} 10734 May| 115% May 
Vacuum Oi~ new.--.--.-- 78 77% a2 %| 10,400) 75 Apr| 87% May | Bates Valve Bag 6s___1942 

Other Oi! Stocks. With stock purch warr__} 110%] 110% 112%| 39,000} 99 Jan} 116 May 
Amer Contr Oi! Fields_...1 1 1 1%| 33,000} 750 #£Apr 1% Jan | Beacon Oil 6s. with warr’36) 101%} 101 10434} 16,000} 100 Mar| 10734 Apr 

Maracaibo Co....- 5 5 5 6 ,800 3% Feb 6% May | Beaverboard Co 8s__.1933]______ 102 102 3,000} 94 Jan} 103 Jan 
Argo Oil Corp.__-..---- 1 2% 2% 2% 200 2% May 4% Jan | Bell Tel of Canada 58.1955) 103 103. 104%] 33,000) 103 June} 105% Feb 

Arkansas Nat Gas_.--.-. 10 9% 9% 10 1,000 7 Mar! 10% May lst M 5s ser B June 1957/______ 103. +104 ,000} 103 June} 106 Feb 
Atlantic Lobos Oil com-.-.-_* 3% 3 3%} 1,500 1% Jan 5 Apr = City Elec 6\%s-_ Hae ORE 100% 100%} 6,000} 98% Jan} 101 Feb 

DRE, spabodennae nase cune 6% 6% 300 3% Feb — ie) 2 Ye See = ll ee 95% 95%] 4,000} 95% June| 95% June 
Barnsdall Corp stock purck mt Com Gas 5s. - “toa? See 103% 103%| 7,000) 103 Jan} 104% Apr 

warrants (deb rights) ..- 4% 4% 5%| 2,900 4 Mar 6% May | Boston & Maine RR 58 1967} 98%} 98% 99%|154,000; 97% Feb] 100% May 
Carib Syndicate new com _ 21%} 20 23%| 13,700} 18% Jan) 23% Jan _ eae ee ee 103%4 104 10,000} 102% Apr| 1044 Jan 
Consol ees — ee didi daine oth 7 7% 200 6% Apr 8% May | Burmeister & Wain Co of 
Creole Syndicate. -_.-..-.-. *| 13%| 13% 15%] 46,000} 10% Jan} 17% May Copenhagen 15-yr 6s '40) 94%| 94% 954] 43,000) 945 June] 100 Jan 
Crown Cent Petrol Corp... 2% 2% 3%] 13,200) 76c Mar 3% June | Canada Cement 5s 1947}]______ 100% 100%| 9,000) 100% June} 102% Mar 
Darby Petro) Corp._--.-- 25 25 27 ,900 8% Japn| 30% May | Canadian Nat Rys 78.1935) 110 110 110%] 2,000) 110 June] 114% Jan 
Derby Oil & Ref pref___--}-.---- 1l 11% 300 7% Feb| 11% June | Carolina~-Ga Serv Co— 

Gibson Oil Corporation__1 1% 1% 1%} 14,200 1% Mar 2% June lst 6s with stk pr wr ’42}_____- 96 96%| 6,000} 96 June} 99 Jan 
Gulf Oil Corp of Penna. .25 126 125 135%] 6,200) 101% Feb| 148% May | Carolina Pr & Lt 58___1956)_____- 101% 102%| 42,000} 10134 June} 105% Mar 
Houston Gulf Gas. --_... 18 17% 19 7,600} 11% Feb| 22% Apr | Cent. Atl. States Serv Corp 
Intercontinental Petrol- “a io 1 1% 1%} 7,400 1% Jan 2% Mar Ist 6s with warr___.1943] 97%] 97% 97%| 3,000) 96% Apri 99 Mar 
Petroleum 3834 41%] 22,400} 35 Feb) 45% May 6% % notes with warr’23) 99% 9 99%| 5,000} 98% May| 99% Mar 
2% 600 14% Jan 3 May | Cent States Elec 58._.1948) 93 92% 94%} 96,000) 93% June; 97% Apr 
7% 4,500 5% Mar 9% May | Cent States P & Lt 5%s'53) 97%| 9634 97%} 41,000) 96% Jan) 99 Jan 
28% 31%| 1,900}; 20 Feb| 32% May | Chic Mil& St P4s‘E’ ’89/__-_-- 98 102%/|916,000} 98 June) 102% May 
52% 54%] 3,500} 48% Apr) 57 May | Chic Pneum Tool 5s 1942} 100 100 100%] 19,000} 98% Jan) 101% 
1% 1%} 14,900} 9lc Mar 1% Apr | Chic Rys 5s ctf dep_-_1927}__---- 83% 83% ,000| 82 Apr| 87 Jan 
38% 39 200} 37% Apr| 48% Jan | Childs Co deb 5s__.-.. 1943} 92%%| 92% 94 41,000} 92% June] 96 Apr 
5% 6 300 4 Apr 8 Mar | Cine Gas & Elec 4s_..1968| 89 88% 90%|525,000} 88% June| 92% Apr 
59c 67c | 27,500} 23c Mar| 74c¢ May | Cincin St Ry 54s A_-1952/_.---- 100 100% ,000' 100 June 104% Mar 
8le 89c 1,400} 8lc May 1% Mar | Cities Service 5s_....-. 1966| 9734| 97 9734|109,000, 90% Apr) 98% 
23% 24%| 9,700; 23 May| 28% Jan O0b «i snes tonne 104 103% 104%] 40,000) 103 Jan| 104% May 
27% 27%\i 1,000| 24% Mar| 30% Apr } Cities Service Gas5%s1942; 94%) 94 95 {142,000} 94% June) 98 
5 5 5% 900 4% Mar 5% Jan | Cities Serv Gas Pipe L 68’43] 99%, 99% 100% 000, 98% Feb); 103% Apr 
New England Fuel Oil_--_*}_____- 5 5 100 4 Mar 5% Apr | Cities Serv P & L 5644s 1952) 98 97% 100% |105,000| 9734 June) 102 Apr 
) ke Sl ae | eS 12% 12% 100} 11% Jani 15% Apr | Cleve Elec Ill 5s___--- PEGics + ao 105% 106 16,000} 105 May| 106 May 
North Cent Tex Oil__--.-- RE 12 13%| 5,300) 10% Jan 1354 May | Cleve Term! Bidg 6s._1941) 98 98 98%} 3,000} 97% Mar] 100 Jan 
Northwest Oi]_...-.---- PRE 7c 10c | 10,000 3c Feb| 12c May | Commander Larabee 6s-’41)------ 85 87 2,000; 85 June} 94 Jan 
Pandem Oi! Corporation _ s 3 2% 3 4,500 2% Mar 6 Jan | Com’! Invest Tr 6s__.1947| 98 97% 98%}|136,000| 97% May] 100% May 
Pantepec Oil of Venesuela*; 11%) 11% 12%] 23,800 8% Feb) 15% Apr | Commerz und Privat... 
Pennok Oil Corp-_------- ° 6 6 400 5% Feb 7% Apr Bank 54%s-_-_..----- 1937} 90%4| 90 91% |182.000} 90 June] 94% Jan 
Reiter Foster Oil Corp. -_* 7% 7% 8%| 3,100 4% Feb 1 Apr | Commonw Edison 4 4%s1957| 99%| 99% 100 16,000} 99% June] 102% Apr 
Richfield Oil of Calif pf_25) 24%| 24% 24% 400} 22 Apr} 31% Apr | Consol G E L & P Balt— 

.  _. . 5 Saeie Seep 20 21% 600} 88% Apr| 24 May 6s, series A__.____- 949] 106%| 10634 107%| 43,000) 105% Marinl08% Feb 
Ryan Consol Petrol_-..-- s 6% 7% 500 4% Jan 9% Apr | Consol Publishers6%s ae 100 99 100 7,000; 97% Jan} 102 May 
Salt Creek Consol Oil. _10)_____- 6 6 100} 6 June 7 Jan | Consol Textile 8s_ ---- 1941} 95 95 95 7,000) 9334 Mar) 96 Jan 
Salt Creek Producers_..10) 28 27% 28%] 1.900} 2714 May] 35 Jan | Container Corp deb 5s 1943 NE ci 98% 98%} 3,000) 98% June} 98% June 
Shreveport El Dorado P L_|_____- 31% 31% 100} 27 May] 31% June | Cont’}G & El 5s__-_-_- 1958} 93%| 93% 93%|125,000} 93% June} 9755 Mar 
Texon Oil & Land___._ 1 3% 34316 414) 44,500 3 Mar 4% May | Continental Oil 54s8_.1937| 97 96% 97 40,000} 9634 May; 99 Jap 
Tid-Osage Oil vot stock..*) 19%] 19% 19%} 1,200} 13 Feb} 22% May | Cont’l Sec Corp 5s A-_.1942 

Non-voting stock .-_..-- 18%] 18 19%| 1,500} 13% Feb| 21% Apr with warrants._________]__-_-- 112 112 1,000} 99 Jan) 115% Apr 
Venezuela Petroleum....5) 5% 5% «6 5,800] 4% Feb| 65 May | Cosg-Meehan Coal 61:8 '54|__---- 94 94 000} 94 Mar) 951% Feb 
Wilcox (H F) Oi! & Gas__*|______ 19% 20% 200} 18% Feb) 25 Apr | CubaCo6% notes. .__1929|__---- 97% 9734| 23,000} 97 Jan| 98% Mar 
Pe anal aia] BH] atte] BEB] BME ah | SMa MRR Lge sce Baal sosa| "30s ‘anse|af'oo) ‘arse “nal 101 May 
ead a8....----- 4 , 2 Feb 8 Ma dahy Pack deb 548 °37| 99% 99% ’ 

Mining Stocks. ° " 8 Fae udahy Pack deb 5448 °3 - Deasen 100 100%] 19,000} 100 June] 102% Mar 
Amer Com Min & Mill_--1 4c 4c 4c 2,000 3c. Apr 7c. Jan sommes & RG West 5s 78 92 92 93%/|119,000} 92 June; 96% May 
Arizona Commercial -- - -- ee 5 5Mé 200; 4 #£=Apr| 5% Feb | Denv & Salt Lake Ry 6s’60} 88%4| 87 89 16,000} 80 Jan}; 93% May 
Arizona Globe Copper. --1 9c 5e 10c | 58,000} 3e Jan| 10¢ June | Detroit City Gas 5s B 1950 100%} 100% 101% ,000} 10044 June} 104% Mar 
Carnegie Metals. ------ “ASR 22% 24%| 7,100} 17 Jan} 27% Apr 6s, series A_.-_---- 1927] 106%| 10614 107%| 31,000} 106% June! 108% Feb 
Central Americap Mines. 4% 3% 4%) 5,700} 60c Jan 4% Ap: | Detroit Int Bdge 648.1952} 9814; 9814 9934] 98,000) 984 June; 104% Mar 
Chief Consol Mining. - -- - 1) 4%] 4 4\%| 4,500] 3% Mar| 4% Feb 25-year 8 f deb 78..1952) 90 90 94%1|157,000} 90 June] 101 Jan 
Comstock Tun & Drain 10c} 45c 29c 53c | 87,800} 20c May} 53c June | Dixie Gulf Gas 6 448__ 1937 
Consol Copper Mines._..1| 12 12 13%] 16,700; 6 Jav| 15 May with warrants... ._-.---- 99 98% 9934] 92,000] 9834 June} 99% Jan 
Consol Nev & Utah-_----- ities 5e 5e 1,000 4c Apr 9¢ Feb | East Term Off Bldg 6148 °43|_____- 102% 102%| 1,000} 9944 Jan} 102% June 
Cortez Silver Mines----- 1} 3le 27c 3i1c 6,000} 18¢ Jan| 32c May | Elec Pow(Germ’y) 6%s '53)-_----- 98 98 9,000; 98 June} 99% May 
Cresson Consol G M & M1 1% 1% 116 1,300 1% Apr 2% Jav | Empire Oil & Refg 5448 °42) 93%| 93% 94 94,000} 92% Jan| 95% Mar 
Divide Extension......- 1 4c 4c 5¢e | 15,000 3e Mar 6c Jan | Eur Mtge & Inv 78 C_1967} 95%| 95% 95% ,000} 95 May| 97% Mar 
Dolores Esperanza Corp --2 1% 1% 1% 900} 30c¢ Mar ae =e Bae eae 1950} ------ 9644 984] 22,000) 9645 June} 100 May 
Engineer Gold Mines Ltd_5 4% 4% 4%| 4,300 2 Jan 7% Jan | Fairb’ks, Morse & Co 58’42) 97 96% 97 38,000} 96% Jan| 97% Jan 
Falcon Lead Mines------ 1 9c 9e 14¢ | 73,000 9c May! 16c Jan | Federal Sugar 6s----- See 83 83%| 9,000} 8334 June} 89% Feb 
Golden Centre Mines....5) 11%} 10% 12%) 24,000 2% Jan} 13% May | Fed Wat Service 5348-1957) 10234} 10234 104% 147,000] 100% Apr| 108% May 
Goldfield Consol Mines_..1} 14c 14c 18¢ | 11,000 8c. Jan, 18¢. June | Firestone Cot Mills 58.1948) 94%| 9444 95 76,000} 94% June} 97% Mar 
Goldfield Florence. -.----.-. =e 20ce 24c | 48,000 5c Jan| 25¢ May | Firestone T&R Cal 58 1942) 94%) 94% 96 42,000} 954% Apr| 98% Jap 
Heela Mining-------- nae SEES 15% 16 ,000} 13% Apr) 18 Jap | First Bohemian Glass Wks 
Hollinger Cons Gid Mines 5; 14%/| 13 14% 800} 14% May! 18% Jan lst 7s with stk pur war’57| 92 91 93 47,000} 90 Jan} 103 Jan 
Hud Bay Min & Smelt__.*| 17%] 17% 18%] 31,800} 16% Feb) 21% Feb | Fisk Rubber 5%s_...1931) 9634) 96 96%} 34,000} 96 Apr| 98% Feb 
Iron Cap Copper------- 10 4% 3% 7%) 13,900 3 Jan 8% May | Florida Power & Lt 58-1954) 9534) 9534 9734/180,000} 95% June] n99% Apr 
Junho Ss — ee eae 4c 4c 1,000 3c June 4c June | Galena-Sig Oi! 7s----- 1930} 95 95 96%| 33,000} 87 Feb} 98 May 

See S}......] 55ce 55¢ 100} 50e Jan| 64c Feb | Gatineau Power 58...1956) 98%4| 98% 99 /|148,000| 98% June 101 Jap 
Mason Valley Mines- - --- ee 1% 1%! 8,000| sltis Apr 1% Jan PR Se oe imal 1941' 101%' 101% 101%' 12,000' 101% June! 104% Apr 
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Friday ¢ 
Last |Week's Rang | Sales Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Bale | of Prices. for Sale | of Prices. for 

Bonds (Continued)— |Price.|Low. Htgh.| Week. Low. Htgh. Bonds (Concluded) Price.|\Low. Htgh Low. High. 
Gelsenkirchen Min 66.1934; 97 97 97 13,000} 97 Mar| 97 Mar | Southern Dairies 68...1930|; 98 98 98 12,000} 973% Apri 9935 Jan 
Gen Amer Invest 56..1952 8’ west Gas & Elec 58 A 1957} 99%4| 9834 99)4| 11,000 100% Apr 

Without warrants. -.--- 92 92 92%| 28,000] 92 May] 95 Apr-| Southw Lt & Pr eS Ue 96 96 5,000 J 99% May 
Mach 6 837; 115 1% 1 ety OK p.—— 100% = 8’ west Fn uate On. _— 108% = ety! yee: 107% Jan ious May 

General Rayon 6s--.-.-19 99% 1 ’ une} une | Staley - - 1942) ------ J Mar 
v 4 Stand Pow & Lt 68...1957| 100%| 10034 101%| 86,000) 9936 Jan) 104} Mar 

66 with warr Aug 15 1937; 95 94% 96 |151,000; 924% May| 98% Oct} Stinnes (Hugo) 

Georgia & Florida 68. .1946)-..-.-- 87 87 8,000; 78 Mar| 96% Jan 7s Oct 1°36 without warr; 96 96 97 17,000| 93% Jan) 98% May 
Georgia Power ret 56..1967| 98%) 98% 100 /|101,000 99% Jan| 103 Mar 7s 1946 without warr’ts-|------ 95 95%| 6,000} 933 Feb) 97% May 
Goodyear T & B 6e...1928| 99%| 99% 100 13,000} 99 May) 100 Jan | Stutz Motors 7 4s- ~~ -1937)------ 96 96 4,000} 93 Feb; 100 May 
Goodyear T&R Cal 58°31) ------ 100% 100%| 6,000) 100 Aprij101 Jan | Gun Maid Raisin bs 83%| 83 87 94,000} 79 May| 98 Jan 
Ry 68.1936; 108 108 109%} 26,000) 108 June} 112 Jan | Sup Oil 6%s-.-------- 101%} 101 102 22,000; 101 Jan| 102% Apr 
tanamo & W Ry 6s 'E8/..---- 91% 93%) 34,000) 92 Apr| 97% Jan | Swift & Co 5s Oct 15 1932) 108% 99% 100%| 73,000] 993% June} 101% Jan 
Gulf Oil of Pa 56_...1937| 101%] 101% 101%} 21,000 101% June| 102% Mar | Texas Power & Lt 58..1956) 99%| 99% 101 58,000} 99% May] 103 Mar 
fund deb 68.1947) 101%| 100% 102 47,000} 100 June] 102% Jap | Tokyo Elec L 6s-_---- 1953) 90% % %| 7.000) 90% June) 90% June 
Gulf States Util 5s_...1956) 99 98 99 19,000} 98 June} 102 May nt Oil 78....1930| 104%| 104% 105 97,000) 103 Feb; 116 Jan 
Hamburg Elec Co 7s8..1935| 102 102 102%] 28,000] 9934 Feb| 103 Tyrol Hydro-El 78...1952| 94%| 9434 95'4| 13,000) 92% Jan 95% Apr 
Hanover Cred Ins 68_.1931)...-.-- 95 95%| 6,000) 94 Jan} 96% Apri Ulen & Co 6s------ 1936| 99%) 98% 99%] 23,000} 97% Feb; 100 May 
spacers 15’ = — 90% 91 6,000} 90% May! 96 Jap | Union Pacific RR 4s..1968) 92%| 92% 92%4|261,000) 92% May 93 June 
See 1936|_.....| 102 102 8,000) 101% Junej 103% Jap | United El Serv (Unes) "78'56 
weusten Gulf Gas 6 ialo4s 99 99 99%| 66,000); 99 May| 99 May Without warrants.....- 95%| 95 95%| 42,000} 92% Jan) 100 Apr 

Cp aguapeseugetane 99%) 99 99 44|371,000} 99 June| 99% May With warrants.....---.-. 116 116 119%| 80,000} 101% Jap) 125 May 
Hygrade Food Prod ia “Stiveccos 255 255 ,000| 143 Jan| 255 June | United Indus 6}4s-...1941/-.---- 93 94%} 20,000} 938 June; 97 Mar 
Illinois Pow . Lt 6s. oaea a 98 98 6,000} 98 June| 101% May | United Lt & Rys 1. 97 97 97%|107,000|} 96 May| 99% Jan 

54s series B_....--1954/------ 101 103 19,000} 101 June} 103% May 6s series A.....---- 1952} 102 102 102 3,000} 102 June] 108% Jan 
Indep Oil & hes deb 68 1939 100 100 103 |123,000| 96% Jan} 106 Apr | Unit Porto Ric Sug. 6 4s8'37| 10344} 103 107 13,000} 99 Jan} 107 June 
Ind’polis P & L 68 ser A'57| 98%) 98 100%| 88,000} 98 June} 102 United Rys of Hav 7 4s8'36)------ 112 112 9,000} 111% Jan| 113% Feb 
Inland Steel, 4s ----1948] 90%) 89% 92% 194,000} 89% June|(8)96 Apt | United Steel Wks 6 }48 1947 
Int Pow Secur 78 ser E 1957; 99 99 99%| 28,000! 95% May| 101% May With warrante......-.-- 91%| 91 91%} 24,000} 90 Jan} 96 Feb 
Internat Securities 58.1947; 94%| 94% 94%) 9, ay| 99% May | US Radiator 5s-_----- 1938} 96%| 96% 97 24,000} 9644 May; 98 — 
Interstate Nat Gas 68.1935 U 8 Rubber 6% % notes °29}....-- 99% 100 9,000} 99% Mar] 102% 

Without warrants. .-.---|------ 104 104 2,000} 101% Jan} 104 Apr Serial 64% notes..1939|_.._.- 99% 99%%| 5,000} 98% Mar| 102% Jan 
Interstate Power 56...1957| 95%| 94% 95%4|148,000) 94% Jan) 99 Apr Serial 64% notes..1933) 99%| 99% 100 19,000} 99 Mar! 103 Feb 

Debentures 68.-..-.-. 1952; 100 99% 100%| 64,000} 97% Feb| 102% Mar Serial 64% notes. _1934/---.-- 99% 100 10,000} 99 Mar! 102% Jan 
Interstate Pub Serv 58 1956) ------ 99 99 5,000} 98% Feb} 101 Apr Serial 64% notes. .1935/-....--. 9 9 4,000} 98 Mar) 103 Feb 
Invest Bond & Sh 58 ._1947| 10434| 104% 10434| 10,000) 10444 June 115% May Serial 645% notes..1937| 9834) 98% 99% 3,000} 98% Mar) 102% Feb 
Invest Co of Am 58 A_1947)..--.-- 104% 106%| 33,000) 96 Feb| 109 Apr Serial 6% % notes _.1938| 99%) 98% 9934) 7,000 98 Mar} 103 Jan 
Investors Equity Co 5s 1947 Serial 644% notes..1939| 99%) 99% 99% 3,000} 99 Mar; 103% Jan 

With warrants... .......J<..--- 112 112 300| 104% Jan| 112% Apr] U 8S Smelt & Ref 54%4s_1935| 102 101 102%) 36.000} 100 May; 105 Feb 
lowa-Nebraska L & P 56 '57|------ 95% 96%| 35,000}; 95% June; 101 Mar | Utilities Pow & Lt 6}48 47) 96 96 n97%\124,000 92 Jan} 101 May 
Isarco Hydro-El 78-_..1952)--.---- 94 95%| 3,000) 93 Mar; 97 May | Valvoline Oil 7s..-.-.- _ a 106 106 2,000} 104% Feb) 106% Apr 
Isotta Franchini 7s. ..1942 Vestern Elec Rys 7s. “1947 95%) 95% 95%) 4,000) 9534 June) 96 June 

with warrants. ........- 101% 101% 104 47,000 97 Mar| 105 May — Bros Pict 6s 1928) 12134) 118% 122 86,000} 95% Jan) 122 June 

Without warrants_......|..---- 91 91 1,000, 90% May| 94% May arner-Quinlan Co 68 1942) 110 108 112%/216,000} 98 Feb) 112% June 
Jeddo HighlandCoal6s 1941)..-.--- 104 104%| 5,000} 104 Jan} 105 Feb Webster Mills 6 4s_..1933)__--.- 95 97 12,000} 95% Jan) 99 Apr 
Kelvinator Co 6s... .-. 1936 Western Power 5s-_.1957) 101 101 102%} 87,000) 99}4 Jan) 105 May 

Without warrants. -._.-- 83%) 82% 84 59,000} 81 May| 85 Apr | Westphalia Un El Po 68'53| 89%} 89 92%/}100,000| 89 June} 93% Feb 
Keystone Tel (Pa) 54s '55| 93 93 93 5,000} 90 Jan| 95 May | Westvaco Chlorine 5}48°37|-_.---- 103 103 10,000} 102 Jan| 107 May 
Koppers G & C deb 68.1947] 9934) 99% 100%|109,000| 98% Janjn101% May | Wheeling Steel 44s- --1953 89%) 89 91%|149,000| 8934 June} 93% 
Laclede G L 5 4s_-_-_..1935)..---- 101 101 1,000} 100 June] 101% Apr | Wisconsin Cent Ry 58.1930) ------ 97% 98 2,000} 97% Apr) 99 Jap 
Lehigh Pow Secur 6s. 106 105 107 78,000) 103% May] 109% May Foreign Government a|nd Mu |nicipalities 

Tietz Inc 7 es °46 Agricul Mtge Bk Rep of Col 

With warrants. ......-.|------ 177% 179| 2,000) 130 Jan} 179% June 20-year 78 Jan 15 1946) 100 100 100%} 16,000| 97% Jan) 102 Apr 

Without warrants_-__-.-.|------ 103% 104 14,000} 102% Jan) 105% May 20-year 78 Jan 15 1947| 99%%| 99% 100% 29,000} 97 Jan} 101 Apr 
Libby, McN & Lib 58 1942) 95 95 96%| 67,000} 94% Mar| 97- Apr | Akershus (Dept) Norway— 

Lombard Elec Co 78..1952}) 94%| 94% 97%| 34,000 04% Jan) 99 Mar External 5s..-..--- _ 97% 97%) 10,000) 97% June 97% 

With warrants......... 103 102% 105%| 73,000) 96 Feb} 107 May | Antioquia 7s series D.1945| 97 97 97%| 12,000! 97 June} 98% Apr 
Lone Star Gas Corp 58 1942) 98%) 98% 99%] 53,000 98% Feb Jan | Baden (Germany) 78..1951| 98%%| 96% 99 17, 96% June} 99% Mar 
Long Island Ltg 6s-_._1945)------ 105 105 4,000} 104% May| 105% Apr | Bank of Prussia Landown- 
Louisiana Pow & L 68.1957) ------ 96% 97%| 7,000} 96% June| 100 Mar ers Assn 6% notes. _ 1930) ------ 96 96 2,000} 94% Jan) 97% Apr 
Manitoba Power 6}4s.1951| 10144] 10144 102%} 15,000 101% June| 104% Apr | Buenos peumeneshiidcen *47\| 103 102 103%| 26,000) 100 Feb) 105% May 
Mansfield Min&Sm (Ger) - - Si nits icsiniajat initsanb akin 102 102%| 4,000) 98% Janjn103% Mar 

7swith warrants. _.1941/------ 105 105%} 10,000) 103 Jan} 107% May . Seas 1952) 102 101% 102%} 29,000) 98 Jan) 102% June 

Without warrants-_--_---_|------ 99 99%| 14,000} 96% M 99% June | Cent Bk of German State & 

Mass Gas Cos 5 48_-.1946) 104 103% 104 49,000] 10344 May] 105 Jan Prov Banks 6s B...1951| 89 89 89%| 35,000} 89 June} 92% Mar 
McCord Rad & Mfg 6s 1943} ------ 99% 100 12,000} 99 Apr} 101 Feb | Copenhagen 44s_-_-_.- 1953' 94%) 94% 94%| 99,000) 94% May 94% June 
Met Edison 4}46...-- 1968) 98 97% 99%|102,000} 9734 June| 102% Danish Cons Munic os 98 98 100 82,000! 97 May Apr 
Midwest Gas 7s_.-.-.- 1936} 103%} 103% 104 74,000} 9644 Mar| 104 May 648 new......-..-- a 96% 96%| 12,000); 95 May! 99% ApF 
Milwaukee G L 4s_.1967} 100%} 100 101%} 13,000 100 Jap| 103% Apr | Danzig P & Wat’way Ba 
Montgomery Ward 58.1946) ------ 100% 101 10,000} 100% Mar] 102% Jan External s f 6}4s...1952| 8 8 88%} 11,000) 86 Jan} n90 Feb 
Montreal L H & P 5s A1951) 101 100% 101 7,000} 100% June] 103% Feb | Denm’k (Kingd’m) nS k 100%} 100% 100%| 89,000} 100% Feb| 102% Jan 
orris & Co 7 4%8_---1930]------ 101% 101%| 17,000} 98 Jan} 101% May D., cé cmaietnemscn 93%} 93 95 |317,000} 93 June| 95% May 
Narragansett Co coll 58°57) 99%| 99% 100%} 70,000 99% June} 102% Mar } Estonia (Republic) 7s_ 1907 92%| 92% 94%/169,000) 91 Jan} 95 Apr 
Nat Distillers Prod 6 }s '35|------| 101% 10144} 1,000 101% May| 103% Jan | Frankfort (City) 64s_1953)_.---- 99% 99% 1,000| 99% June] 99% 
Nat Pow & Lt 66 A__.2026) 10544| 105 108 11,000} 105 June} 109% Mar —- Cons Munic se ‘47 99% 100 87,000| 98% May|9)1004May 
Nat Pub Serv 5s_----- 1978} 90 90 91%| 69,000} 90 June} 94% Apr] 68_-----.---.------ 198i cccee 94% 94%| 23,000) 943% June| 94% May 
Nebraska Pow 6s-_---- 112% 112%] 1,000) 109% Jan| 113} May Ger Prov Com Bks6%s’'58| 95 95 95 1,000; 95 June} 97% June 
Nevada Cons 6s......194:1) 99 99 99%| 64,000} 98% Jani 99 Feb | Indus Mtg Bk of Finland 
New Eng G & El Assn 58'47| 9634) 963% 98 | 36,000) 864 June} 101 Mar lst mtge coll s f 76__1944/..._-- 101 101%| 27,000) 100% Jan) 102% Feb 
NYP &LCorp lst 48'67| 92%) 91% 94 (|274,000 91% June| 97% Mar —s (Colombia) " 61) 96 96 98 17,000} 924§ Jan) 101 Apr 
Nichols & Shepard Co6s’37) | ij... jf... — | =f . 88...-------------- 1948| 1045] 104% 10454| 14,000} 102} Jan) 105% Apr 

With warrants... .......}..---- 193 200 15,000} 117% Jan} 200 June Mendota (Prov) men 

Without warrants-_---.-- 99%| 99% 99%| 25,000} 9445 Febj 101 pe ee J eae 99%| 9914 100%| 31.000} 96% Jan) 100% Apr 
Nippon Elec Pow 6448.1953) 9344), 93 94%] 64,000} 93 June| 97% Apr Minas Geraes (State) ‘Breail 
North Ind Pub Serv 5s 1966} - - - - - - 100% 102%} 37,000] 100% Jan} 104 Mar Bee GU. wcaveceue 19. 97%| 973% 97%) 58,000) 97% May) 97% Apr 
Nor Germ Lioyd 68._.1947} 9234| 92% 94 {113,000} 92% May 96 Mar | Montevideo (City) 68.1959; 94 94 98 44,000} 93% Jan) 98% pr 
Nor States Pow 648.1933] 138 138 139 ,000} 119 Jan} 148 Apr | Mtge Bk of Bogota 78.1947| 93%4| 93 94%| 55,000] 9134 Feb|(6) 95% Apr 

6%% gold notes___1933} 102%} 102% 103 16,000] 102% June} 105% Jan RE oe ee ee 93 94 20,000; 91% Feb) 95% Apr 
Ohio Power 5s ser B_.1952} 101 100% 101%| 22,000] 100% June} 103% May — "Bank of Chile 6s aoe 97%| 95% 97%| 46,000) 9534 June; 99 Mar 

434s series D_____- 1956} 92 92 95 | 57,000} 92 June| 97 yo ye | ee ae” eee 97% 98 | 23,000} 953% May) 98 May 
Ohio Riv Edison 5s _..1951] 102%| 102% 102% ,000} 100% Jan| 102% June estes Bk of Denmark 97 97 98 18,000} 95% Jan) 99% Apr 
Oslo Gas & Elec Wks 56 63} 93%| 9314 796%| 56,000] 934 June| 97 Apr | Mtge Bk of Jugoslav oe ‘B 87 86% 87%| 53,000) 8634 June; 90 
Oswego Falis Co 6s _..1941!_.-..-- 101% 101%] 1,000} 100 Febj 102 Apr | Mtge Bank of Venetian 
Pac Gas & El ist 48.1957 97%| 97% 98% 70,000} 97% June| 101% Apr Provinces 7s8.....-.. 1952; 9334) 93 94 15,000; 93 June] 96 Apr 
Pacific Invest 5s... 1948; 100%| 100 101%, 29,000) 96 Mar] 105 May | Netherland 6s_....-. A 106% 106%} 12,000) 105% Mar| 108% Feb 
Park & Tilford 6s___-_-. ae 100% 101%} 4,000) 100 Jan' 102% Mar | Norway a o Bk 

hio Edison SS es: ee, ee eee eS eS 93%} 93% 95 |102,000) 93% June 96% Apr 

Without warrants_-_--- 100%| 100% 103%} 19,000] 100% June; 104% May ne -b- of) Braz 7. *58| 9634] 9634 98 |146,000| 9634 June| 98% May 
Penn Pow & L 5s ser 5_1952|____-- 102% 102%| 2,000} 102% Mar} 104 Jan ¢ State) 634851) 97 96 97%| 59,000; 95% Jan % Mar 

lst & ref 5s ser D___1953) 1024%4| 102% 102%] 13,000) 10244 June] 104% Mar Ext! 68 (of '27) Oct 15°52) 91 90% 92%|197,000} 90% June) 194% May 
Phila Electric Co 5 }4s-_ 1947} ------ 107% 107%| 2,000} 106 May! 107% Mar do Sul (State) 

| pp Ie 1953} 107 107 107 6,000} 106% Jan| 107% Mar Brasil 7s (of °27).. 1967| 9834| 9734 99%%| 18,000) 96 Jan| 100% Apr 
Phila Elec Pow 5348-1972) ------ 105% 105% |203,000} 105% June] 107 Jan vernment— 

Phila Rap Tran 6s___.1962| 104%] 10444 104%| 11,000) 104 Feb| 105 Jan Seitcheccksinnaans 14 14 14 2,000; 14 June} 30 Mar 
Phila Sub Cos G & E— 648 ctig_...-...-- 13%| 13% 14%] 99,000) 13% June) 18 Mar 

Ist & ref 444s____-- a 100 100%} 2,000} 98% Jan} 102% Mar > a aera 14 14 14\%| 63,000] 14 June} 17% Mar 
Pitts, Milw & t 5s °47|__-.-- 101% 1014%4| 5,000] 98% !Jan| 101% June 5 4s certificate 13%| 13% 14%| 25,000) 13% June} 17% Mar 
Pittsburg 1 101%} 101% 10234} 40,000) 101% June| 103 Apr | Saar Basin Con Counties 
Potcmac Edison 58-_-. 99 9934 100. | 71,000) 9914 June) 10254 Mar . a eae tare 9 100%| 100% 101 5,000} 100 102% 
Power Corp of NY 5348 '47| 98%] 98% 98%\~ 6,000} 98% June} 101 Jap | Saarbruecken 7s_----- 1935} ------ 101 101 1,000} 100% Apri 102% Apr 
Procter & Gamble 4461947} 9934} 9934 99%/| 40,000) 99 May) 100% Mar | Silesia (Prov) 7s------ 1958} .....- 89% 89%} 1,000) 8934 June; 89% June 
PubServCorp of N J448'48| 125%| 124% 132 343000] 10334 Feb| 144% May | Santa Fe (City) Argentine 
Pub Ser El & G 4}48_.1967| 9834) 9734 99%4|165,000) 9736 June) 103% Apr ublic ext! Ta.--- 1968 96 96 97 | 35,000) 93% Jan| 9934 May 
Purity Bakeries 93%| 93% 95%) 33,000} 93% June; 97 Feb | Santiago (Chile) 7s_..1949) 100 99% 100 12,000} 99% June] 101% Apr 
Queensboro G & E 4s a Sadat 103% 103% ,000} 100 Jan| 10335 June — State MtgeInv — esveee 99% 100%| 24,000) 99 Jan} 101% Mar 

WOR 4368. cccin nu Rssnaae 100 100 5,000} 100 June} 101 Apr rts" aa 97 97%| 7.000) 95% Jan) 98% Apr 
Rome Arms 0167, Ba notes 1930 97%| 97% 9834} 38,000} 9534 Jan) 9934 Apr gets Coense 6 
Richfield Oi) of Calif 6s 41) 142%{| 142% 155 |178,000) 98 155 June (King) extl sec 7s ser B’62| 88 87% 89%%| 83,000) 85% Jan) 92 Feb 

3-yr conv 53 “% notes '31} 100%} 100% 101 ‘000] 100% June| 101 June | Switzerland Govt §38 1929] 100%| 100 100%| 20,000) 100 June) 102% Apr 
Rochester G & E 44s_1977/}-_-.---- 100 103%) 9,000} 100 June} 104% Apr] Vienna (City) ext 6s..1 89%%| 8834 9314|155,000) 88% June| 93% ADF 
SS Se by eens 55 + Rye os — 10054 May | Warsaw (City) 7s__..1958| 88%! 8834 894'174,000 88 Apr 90% Mar 

iste é une Mar 

Sauda Falls Co 56....1955| 103%| 103 103%4| 10,000] 101% Jan| 104 Apr * No par value. i Correction. m Listed on the Stock Exchange this week. where 
ag pn gg 104% | 104% ty Bs 45: a rt) June | additional transactions will be found. s Sold under the rule. o Sold for cash. 

out warr’ts_.1935| 9334) 9334 93 , ar y | s Option sale. * Ex-rights and bonus. w When issued. s Ex-dividend. Ex- 
Boripps (E W) 5348...1943| 9833| 9834 99 | 56,000| 9834 Mar| 100 Apr} nents » Ex stock dividend % 
Bervel Inc (new co) 58.1948} 68%] 68 72%| 35,000} 13% Feb) 7634 May 4 
Sharon Steel Hoop5 \s .'48| 98 98 99 31,000] 98 June] 100% Feb Option sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at 13; 
Shawinigan W & P 4}48'67| 95%| 95 96 91,000} 95 June} 98 2s A. G. Spalding & Bro., a 14 at 120; g Associated Gas & Elec., Jan. 14 at 47 
Shawsheen Mills 78_..1931| 100%} 99% 100%} 11,000) 98% 101% Apr | Bb Sierra Pacific Elec. .. Jan. 6 at 92; wu Ms. State Power, Jan. 13, 10134. (1) 
Snider Pack 6% otee_1982| 123°°| 123 12954 128:000| 103. Jas 35 Ape Palmolive Pet.. Feb. 28 at'8. 
Bol - 29 ’ ap ; “ed “Under the rule” sales were made as follows: 
pmo eng bays L 68.2025 OTH; 975 90% 000] 9734 June) 100 b yg Nat.onal RaJway. preference January 20 at 17%; ¢ Eltingon- 

Without warrants... ..- 10534| 105 107% |116,000] 95 June| 109% Mar | Schild Co. 6s, Jan. 13 at 9834: J Tire & Rubber of Calif. 5448, Jan. 4 as 
BO eee arene -i037| 118'*| ine 127’ *| 71,000] 108 Jan| 131% May | 10134: 8 U. 8. Rubber 615% notes 1940 at 108: r J. J. Newberry. prof, Jan. 26 a8 
Sou Calif Edison 68..-1951| 10134| 101 10334| 34,000| 101% June| 104% Apr | 107%: » Standard Publishing cuss © Joe. 25 at 4; w $1,000 United Oil Prod. 8s, 

Refunding mtge &@.1952| 1013<| 10134 1023¢| 39,000| 10134 June| 104% Apr | 1931. Feb. 2 at $81. Potrero Sug. 7s. 1967, Feb. 17 at 08: w Detet Cans 

Gen & ref 56._....- 101%} 101 101%| 21,000} 101 May 104% Apr Feb. 29 at 126. (3) Ohio River Edison 5s, 1951. Feb. 27 at 103. (4) Nat. Pub. 
Sou Calif Gas 58..._- 1937| 95 94% 95 24'000| 94% Jap| 95% Jan Sur. war., Apr. 24 at 3@3x. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96. 

Pe a 957|--..--| 98% 99% 000} 98% June! 105% Apr —lInland Steel 4s. May 4, $5,000 at 98%. (8) Cities Service pref., May 23, 











at 108 %. 


(9) German Con Mines 78, 1947, May 23, $1,000 at 101%. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up se tely the earnings for the fourth 























week of May. The table covers 10 roads and shows 5.16% 
increase over the same week last year: 

Fourth Week of May. 1928. 1927. Increase. | Decrease. 
Buffalo Rochester & Pittsburgh....| $475,481| $429,027) $46,453] ------ 
Canadian National.-.-........--.-- 7,543,000] 6,497,266] 1,045,734) ------ 
Duluth South Shore & Atiantic_..-| 142,856] 136,872 5.984) —...-- 
Georgia & Florida..........-.---- 36.600 ane skaein 7,644 
Mineral Range_.....---.-------- 6.767 5.453 1,200. aasicak 
Minneapolis & St Louls.......-..- 300,19 276,752| 23,445] -.-... 
De Ee wasebencecasncccee 415,492 4 oe 71,805 

Louis Southwestern--.........-. 610,500 Geet. wseasne 52,121 
Southern Railway System__....--- 5,000,683} 5,116,597} -.---- 115,914 
Western Maryland.......-...---- 453,210} (592,202) _...-- 138,991 

Total (10 roads)..............- $14,984,786|$14,248,331/$1,122,930] $386,475 
Tee DEEED (EEE ceccncctccel -  pekeeul*' beseed el. when 





In the following table we show the weekly earnings for 
a number of weeks past: 




















Current Prevtous Increase or 
Week. Year. Year. Decrease. % 
& g $ 
2d week Oct. (13 roads).....-....-- 17,643,939) 17,907,644 —263,705| 1.48 
3d week Oct. (13 roads)........-.-- .906,.764| 18,681,245) —1,774,481| 9.50 
4th week Oct. (13 roads).........-- 25,561,495] 25,777,620 —216,125| 0.84 
lst week Nov. (13 roads).......---.- 17,108,500} 17,815,452 —706,952| 3.97 
2d week Nov. (13 roads)...--..-.-.-- 18,207,050| 17,976,471 + 230,578) 1.29 
3d week Nov. (13 roads).........-- 16,510,545) 17,602,795) —1,092,250| 6.21 
4th week Nov. (12 roads)_.........- 14,483,191] 15,491,462) —1,008,272) 6.51 
lst week Dec. (13 roads).........-- 15,450,458] 15,931,020 —480,473| 3.02 
24 week Dec. (13 roads)..........- 14,661,454] 15,766,994) —1,105,540) 7.01 
3d week Dec. (13 roads).........-- 15,245,679] 15,600,778 —354, 2.28 
4th week Dec. (12 roads).........-- 13,755,346) 14,261,831 —506,484) 3.55 
lst week Jan. (13 roads).......-..-.- 12,251,914] 12,953,678 —701,764| 5.42 
2d week Jan. (13 roads).......-.-- 13,828,607) 13,537,951 +290,657| 2.16 
3d week Jan. (13 roads).....-..-.-..- 14,159,779] 13,591,510 + 568,270) 4.17 
4th week Jan. (13 roads).......-..- 19,645,902} 19,129,089 +516,793) 2.70 
Ist week Feb. (13 roads).......-.-.-.- 14,361,236) 13,890,366 + 470,870) 3.39 
2d week Feb. (13 roads).........-.-. 14,728,570] 14,221,833 +506,737| 3.56 
3d week Feb. (13 roads)..........- 18,881,532] 10,882,826 —1,2 0.02 
4th week Feb. (12 roads)_....-.-..-.-. 15,575,152] 13,665.718| +1,909,434/ 13.97 
ist week Mar. (11 roads).........--. 9,148,917| 9,305,258 —156,341| 1.69 
2d week Mar. (11 roads).......---.- 9,271,593; 9,523,366 —251,773| 2.65 
3d week Mar. (11 roads).......-.--- 14,104,068) 13,836,568 —267 ,552| +1.9 
4th week Mar. (12 roads)_....--.---- 21,017,426) 20,134,884 + 882,541) 4.38 
lst week Apr. (12 roads)....-----.-- 15,651,418) 15,283,350 + 368,068} 2.41 
2d week Apr. (12 roads)_......-..-- 13,255,732] 13,508,682 —252,950} 1.87 
3d week Apr. (11 roads)_........-- 9.009.058 8,996,523 + 12,534) 0.14 
4th week Apr. (12 Deki aren tach ates 17,496,497) 18,058,908 —562,411) 3.11 
lst week May (12 roads)......----- 13,649,210] 14,118,344 —469,133) 3.33 
2d week May (12 roads)......----- 14,191,781} 13,656,727 +535,054| 3.92 
3d week May (12 roads)_-...------ 14,458,113| 13,506,067 +952,046| 7.04 
4th week May (10 roads)_-_-------- 14,984,786 14,248,331 +736,455 5.16 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. | 
Month. | | 


| Increase or | 
1927. 1926. | 

} 

| 


Net Earnings. 





Increase or 
Decrease. Decrease. 

“St ar 3 7 | 8 $ $ 
April... 497,212,491 498,677,065 —1,464,574 113,643,766 114,417,892, —774,126 
May ---'517,543,015 416,454,998 + 1,088,017 126,757,878 127,821, 385) —1,063,507 
June -- -|516,023,039 539,797 813 —23,774,774 127,749,692 148,646 ,848—20, 897,156 
July - - - .|508,413,874 556,710,935 —48,297,061 125,438,334 160,874,882 —35,436,548 
August _ 556,406,662 579,093,397 —22,686,735 164,013,942 179,711 ,414—15, 697,472 
Beptem’ T5584, 043,987 590, 102,143 —26,058,156 179,434,277 193,233, 706 —13 799,429 
October |582,542.179 605.982.445 —23,440,266 180,919,048 194,283,539 —13,364.491 
Novem’r 502,994,051 561, 153.956 —58. 159.905 125.957.014 158,501,561—32,544,547 
Decem’ 1466, een ,003 a se Ghee 294,705 | SO eee , 147,118, — '165—28, 169,018 





1927. | 1926. 
| 


928. 1927. 
January 456,520,897 486,722 646 —20, 161, 749 93,990,640 99,549,436, —5,558,796 
55,681,258 468,532,117 —12,850,859 108,120,729 107,579 ‘051 + 541,678 
March. - 504,233,099 530,643,758 —26,410,659 131.840,275 135,874,542 —4,034,267 





Note.—Percentage of increase or decrease in net for above months has been: 
1927—April, 0.67% dec.; May, 0.83% dec.; a, 14.07% dec.; July, 22.03% dec.; 
Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; Nov., 20. 53% dec.; Dec., 
23.76% dec. 1928—Jan., 5.58% dec.; Feb., 0.50% ine.; March, 2.96 dec. 

In the month of April the length of road covered was 238,183 miles in 1927, 
against 237,187 miles in 1926; in May, 238,025 miles, against 237,275 miles in 1926; 
in June, 238,425 miles, against 237,243 miles in 1926; in July, 238,316 miles, against 
237,711 miles in 1926; in Aug., 238,672 miles, against 237,824 miles in 1926; in Sept., 
238,814 miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 
miles in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238,552 
miles, against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 miles 
in og in Feb., 239,584 miles, against 238, 731 miles in 1927; in March, 239,649 

ainst 238, 729 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


_— Ratlway— —Ne from Ratlway— ——Net after Tares— 


1927. 1928. 1927. 1928. 1927. 
$ $ 3 $ 3 $ 
ey RR of N J— 
eeu 4,774,353 5,013,611 1,452,702 1,325,514 999,789 1,178,961 
Jan 1_17,698,293 18,277,800 4,313,993 3,615,082 3,126,810 2,807,698 
co Vermont— 
i 550,660 737,980 def220,215 116,228 def236,440 96,672 
oy Jan 1. 1,669,162 2,727,353df1,147,149 387 ,309 df1,194,723 310,189 
Chicago Milwaukee St Paul & Pacific— 
SS 12,437,080 11,935,832 2,497,254 1,049,431 1,672,164 297,126 
From Jan 1_51,331,439 48,527,193 13,233,822 7,332,358 10,081,289 4,321,417 
ay aye & Black Lick— 
eo pe 124,923 138,566 def3,080 def27,078  def4,080 def28,278 
from Jan 1 466,675 522, = def28,697 def52,066 def32,697 def56,866 
Delaware were oy & Weste 
ee 9,890 7, 417, 526 2,113,249 2,366,932 1,512,155 1,701,530 
From Jan 1.25, 340, 510 26,397,084 6,122,678 5,833,804 3,988,867 3,696,722 
Internationa] Gt Northern— 
re, eee 1,549,299 1,504,149 323,853 272,361 281,028 231,696 
From Jan 1. 5,822,940 6,153,293 953,058 1,136,778 784,809 968,726 
Interoceanic Railway of Mexico— 
February _- 1,090,021 988,528 20,79. “GEIGER seme... can 
From Jan 1_ 2,153,530 1,974,097 G4.400 —GI28! |. -cveqea .cesece 
Louisiana Ry & sey! Co— 
PY oe 88,145 267 ,462 80,073 17,297 57,069 def4,801 
From Jan 1-_ 1, 108, ‘067 1,153,876 216,565 127,851 123,857 36, 
National Railway of Mexico— 
February -. 9,330,485 8,212,216 1,065,197 ec 4» ee eee 
From Jan 1.18,586,347 16,904,761 2,026,434 279,586 





—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1928. 1927. 1928. 1927. 1928. 1927. 
3 $ $ $3 $s $ 

— Fran f 

ipeedu 42,530 201,855 64,894 63,153 62,245 60,575 

From Jani. 555,626 694, "754 149,039 175,278 138,379 15:03 
ey omen & Rio a 

Sepeeret 593 99,412 26,163 def11,133 21,947 defl15,190 

From Janl. 394,697 402,069 35,994 def22,483 19,426 def38,800 

big" g New —- 
—- 7,835 5,574,326 918,783 686,519 6 471,747 
From Jan 1. 2 rth "751 22, 514, 798 3,549 ‘000 2,867,580 2 $n, ‘Bae 1,677:983 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


New York City Street Railways. 




















Gross *Net Fired Net Corp. 
Revenue. Revenue. Charges. Income. 
$ $ s a 
Brooklyn City Feb ’28 927,500 114,198 41,480 72,717 
"27 989,457 116,365 46,978 9,386 
2 mos ended Feb 29 '28 1,907,454 238,161 84,110 154,049 
"27 ~=1,834,741 303,212 94,050 209,162 
Brooklyn Heights (Rec) Feb '28 1,560 7,623 58,009 —50,386 
‘27 1,560 7,921 57,954 —50,033 
2 mos ended Feb 29 '28 3,119 . 15,264 116,018 —100,754 
°27 3,272 16,054 115,908 —-99,854 
Brooklyn & Queens... Feb ’28 229,169 27,785 58,961 —31,176 
"27 204,569 10,807 57,920 —47,113 
2 mos ended Feb 29 ‘28 472,236 49,625 117,967 —68,341 
°27 427,983 15,921 115,627 —99,705 
Coney Island & Feb °28 209,911 36,945 30,421 6,524 
Brooklyn °37 202,220 27,801 32,573 —4,773 
2 mos ended Feb 29 ’28 435,000 73,915 60,803 13,111 
‘27 423,889 50,362 65,012 —14,651 
Coney Island & Feb ’28 7,809 —5,535 13,729 —15,264 
Gravesend 27 6,897 —4,272 13,698 —17,971 
2 mos ended Feb 29 '28 15,856 —3,5 27,457 —30,990 
°27 14,405 —7,901 27,383 —35,285 
Eighth & Ninth Avenue Feb ’28 92,986 —-2,636 8,870 —11,506 
(Rec ‘27 104,155 —11,764 6,357 —18,122 
2 mos ended Feb 29 ’28 192,665 —2,833 17,740 —20,573 
°27 218,250 —36,218 16.777 —52.995 
Interboro Rapid Tran Feb '28 4,074,644 1,956,947 1,103,484 853,463 
Subway Div) '27 3,681,084 1,777 663 1,098,520 679,144 
2 mos ended Feb 29 '28 8,374,728 4,081,529 2,206,619 1,874,910 
°27 7,706,642 3,693,727 2,197,387 1,496,340 
Elevated Division Feb ’28 1,480,434 271,501 697,424 —425,923 
°27 «1,455,626 279,733 697,461 —417,728 
2 mos ended Feb 29 = 3,052,085 580,681 1,395,491 —814,810 
3,047,540 655,542 1,395,606 —740,064 
Manhattan & Queens Feb "28 35,764 —3,144 9,614 —12,758 
(Rec °27 32,864 534 9,376 —8, 
2 mos ended Feb 29 ’28 73,885 3,594 19,424 —15,829 
"a7 69,113 3,148 18,993 —15,845 
Manhattan Bridge Feb '28 16,891 —164 413 —578 
(3¢e Line) "27 16,243 —438 372 —812 
2 mos ended Feb 29 '28 34,834 —139 826 —966 
‘27 34,845 —98 745 —845 
Nassau Electric Feb ’28 469,072 57,594 102,369 —44,774 
°27 426,206 16,014 102,089 —68,074 
2 mos ended Feb 29 ’28 961,852 94,673 202,520 —107, 
"27 887 ,620 35,983 200,865 --146,881 
New York & Harlem Feb ’28 87,369 102,615 56,454 46,161 
'27 103,209 104.210 49,538 54,671 
2 mos ended Feb 29 '28 180,048 197,180 121,722 75,457 
°27 200,089 203,798 104,450 99,347 
New York & Queens Feb ’28 64,332 12,222 23,529 —11,306 
27 62,441 6,215 22,972 —16,756 
2 mos ended Feb 29 ’28 136,599 28,017 47,110 19,091 
27 132,721 18,222 46,645 —28,423 
New York Railways Feb ’28 499,345 59,941 177,418 117,477 
°27 513,880 78,016 83,249 —5,233 
2 mos ended Feb 29 ’28 1,025,970 119,961 356,996 -—237,216 
°27 +1,058,085 145,704 165,211 —19, 
New York Rap Tran Feb ’28 2,779,738 897,198 518,366 378,832 
' 2,626,273 856,606 494,224 362,383 
2 mos ended Feb 29 a 5,723,768 1,837,386 1,037,316 800,06 
5,491,460 1,784,397 989,066 795,333 
Ocean Electric Feb - 4,914 —2,176 2 —2,178 
‘27 2,814 “eee  snenwe —4,345 
2 mos ended Feb 29 "28 10,171 —5,240 4 —5,248 
27 5,965 —10,656 5 10,661 
Second Avenue Feb '28 83,372 4,442 17,680 —13,236 
°27 80,291 4.115 17,625 —-13,509 
2 mos ended Feb 29 ‘28 169,784 7,085 35,359 —28,272 
°27 166,757 12,802 25,250 —-22,447 
South Brooklyn Feb '28 78,377 18,738 16,859 1,878 
°27 88,557 23,997 21,400 2,598 
2 mos ended Feb 29 '28 161,281 37.766 34,042 3,722 
°27 174,190 38.987 43,599 —4,611 
Steinway Rys Feb ’28 65,629 1,136 4,242 —3,105 
°27 62,872 5,435 3,852 1,584 
2 mos ended Feb 29 ’28 135,506 3,631 8,800 —5,128 
"27 131,436 9,324 8,304 1,022 
Third Avenue Feb ’28 1,226,538 186,405 228 ,660 —42,255 
°27 «1,154,395 198,336 226,889 —28,5. 
2 mos ended Feb 28 ‘29 2,517,816 382,739 454,527 —71,787 
'27 2,417,404 450,851 449,829 —48,978 
* Includes other income. 
American Railway Express Company. 
— Month of March— —3 Mos. End. March— 
6 1927. 1928. a tf 
Revenues— 
RU . Vadbcnwcncee 23,832,065 24,695,604 63,758,638 65,225,614 
Miscellaneous --------- 869 831 2,546 1,953 
Charges for transporta 23,832,934 24,696,436 63,761,184 65,227,568 
Express privileges-_----- 12,101,414 12,398,957 29,438,344 29,236,499 
Rev. from transporta_ 11,731,520 12,297,479 34,322.840 35,991,068 
Oper. other than transp_ 297,042 309,035 837,817 856.626 
Total oper. revenues__ 12,028,563 12,606,515 35,160,657 36,847,694 
Expenses— 
Maintenance doc Bl nile 726,822 740,812 2,080,781 2,083 ,605 
, 8 See 703 22,613 60,565 3, 
Transportation 10,902,878 30. cit 211 31.916 ,232 
ee eee ‘ 52, ‘857 1,983 ,680 
Operating expenses_._ 11,765,979 12,328,669 34,377,416 36,046,724 
Net operating reverse... 262 ,583 277 ,845 783,240 800,970 
Uncollectible rev. from 
transportation -~.-.-.-.-- 1,84! 1,361 4,964 3,665 
Express taxes......---- 162,222 172,855 503 ,005 514,927 
Operating income- --- 98,516 103 ,628 275,270 282,377 


American weit & pees] h Co. 





th of Ant fo. antes A Apes 30 
akan ; ey 811 7,987,077 31,730,825 32 ~~ 160 
Sree crating income... 3.168.096 3.311,803 12,481,864 13,506,685 
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American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
——Month of Ans —12 ne Aa 30— 
¢ 92 1928. 927. 


























— 2 
G parnings....----. 4,191,562 4,063.920 49,356,403 46,530,497 
Oper. expe, Seaisis. &tax 2,120,216 2,131,394 26,093,423 24,032,659 
Gross income-_-.---.--- 2,071,345 1,932,526 23,262,980 22,497,837 
Less— 
Int. & amort. of discount 
of subsidiaries___.--.-. 695,217 708,164 8,413,185 8,561,632 
Pref. divs. of subsid’s_-_- 427 ,975 384,011 4,878,949 4,360,941 
Minority interests--..-.-- 2,999 3,347 44,991 55,090 
1,126,192 1,095.523 13,337,125 12,977,665 
ee 945,152 837 ,003 9,925,854 9,520,172 
Int. & amort. of discount 
of Am. W.W.&E.Co_~- 106.972 98.083 1,256,730 1,166,028 
0 ae eae 838,180 738,919 8,669,124 8,354,143 
Reserved for renewals, 
retirements & deple’n_ 354 ,026 312,764 3,866 353 3,415,433 
Net income......... 484,153 426,154 4,862,770 4,938,709 


Illinois Bell Telephone Co. 
—— Month of April 12 Mos. Ended April 30 

oo . 1927 1928. 1927. 
6,580,000 
1,350,000 





$ 
26 ,097 ,000 
5,093 ,000 


3 
5,981,000 
1,262,000 


Gross revenue__...--.-- 


23 645,000 
Operating income-.---- 


4.733.000 


Los Angeles Gas & Electric Corp. 
(Covering both Gas and Electric Departments) 
——Month of A ts —12 Mos.End. Apr .30— 














1928. 1928. 1937 ; 
Gross earnings. ._____-- 1,740,084 1,886,996 21,215,328 19.949.937 
Oper. expenses & taxes_ 993 ,496 1,773 11,792,451 10,780,435 
Net earnings....._-- 746,588 905 ,223 9,422,876 9,169,502 
Int. charged to oper---- 204,459 234,574 2,484,658 2,471,653 
Balance for deprec’n, 
amort., divs. & sur_ 542,128 670,648 6,938,218 6,697 848 
Depreciation .......... 218.400 03,971 2,523 548 2,170,874 
Amortization._......_-- 23 ,000 17,451 255,404 191,010 
Bal. for divs. & surp_-_ 300,728 449,226 4,159,264 4,335,963 


The Pullman Company. 
Month of April —4 Mos. End. Apr. 30— 
1928. 1927. os 




















1928. 192 
Sleeping Car Oper .— $ $ $ $s 
Berth revenue_______-- 5,933,634 5,889,206 24,296,663 24,237,046 
Seat revenue________-_- 830,372 836,093 3,241,140 3,276,740 
Oharter of cars....__-.- 191,048 131,872 718,501 590,177 
Miscellaneous revenue_ 13 ,933 12,145 53 ,665 49.617 
Car mileage revenue_--_- 80,919 72,609 29,762 466,749 
Ree oe ae a ae > <r OR eae 
Contract rev.—Dr-____- 534,478 613,245 2,636,730 2,667,964 
Total revenues______ 6,515,431 6,328,681 26,003,002 26,052,365 
Maintenance of cars_._. 2,497,952 2,192,208 9,946,372 9,691,674 
All other maintenance- - 42.914 41,491 179,660 151,136 
Conducting car oper___. 2,851,398 2,825,554 11,412,286 11,470,057 
General expenses_-_-____-_ 229,885 255,809 987 ,003 1,002 ,323 
Total expenses______- 5,622,151 5,315,064 22,525,322 22,315,192 
Net revenue___-_.__.-_- 893.279 1,013,617 3,477,679 3,737,173 
Auziliary Operations— 
Total revenues__._____ 116,142 110,192 478,800 466.265 
Total expenses________- 88,868 92,603 382,480 386,679 
Net revenue_________ 27,274 17,588 96 320 79,585 
Total net revenue_-_-____ 920,553 1,031,206 3,573,999 3,816,759 
Taxes accrued........-. 288 425 340,541 1,224,515 1,284,472 
Operating income---- 632,128 690,665 2,349,483 2,532,286 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
——Month of Apri 12 Mos. Ended April 30 
1 1928. 1927. 














928. 1927. 
$ 3 $ 3 

Gross earnings_-.._____ 1,331,694 1,304,097 15,707,289 14,847,018 
sametion ic ao Nata mr de era 509,939 516,555 6,335,204 6,243,063 

aintenance_ ____ canon 123,383 125,853 1,518,669 1,561,291 
. 5 eae: 1,161 101,748 1,386,932 1,133,577 

Net operating revenue 577,210 559,941 6,466,483 5,909,086 
ame, teem Other sources. © cece we Bet <<: wameue 

ee nies) ocala. 5° ie udbaele ‘ j .909, 
meee wemeeteetiog... = 5 ww Cec $916 Soe 2 ee0 o3e 

I eee. cca h eis UL Sees 4,758,356 4,348,148 





FINANCIAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
June. 2. The next will appear in that of July 7. 


The New York Central Railroad Company. 
(Annual Report—Year Ended Dec. 31 1927.) 


The report is cited at considerable length, together with 
the corporate income account statement, comparative bal- 
ance sheet, &c., under “Reports and Documents’’ on sub- 


sequent pages. President Patrick J. Crowley further says 
in part: 
Revenues, Tonnage & Passengers.—Frieght revenue was $234,381,109, a 
decrease of $13,984,344, while revenue freight tonnage moved was 111,- 
717,008 tons, a decrease of 6,069,150, of which over one-half was in anthra- 
cite and bituminous coal. In 1926 large stocks of anthracite were moved to 
replace the reduced supply following the strike which prevailed during the 
latter part of 1925, whereas in 1927 shipments were below normal, as a 
result, in large part, of the mild weather in the latter part of the year. 
Other smnporpams factors contributing to the falling off in anthracite ton- 
nage were the increase in the installation of oil-burn facilities in private 


homes and the increasing use since the strike of 1925 by household consumers 





of bituminous coal in substitution for anthracite. In the first few months of 
1926 there was a heavy movement of bituminous coal and coke, due to the 
shortage of anthracite resulting from the strike, and, during the last half 
of 1926, there was a heavy movement of bituminous coal for export, due to 
the strike, in the British coal fields, while in 1927 shipments of bituminous 
coal were curtailed, due to unsettled labor conditions following the calling 
of a strike for April 1 and to decreased demand from industries. 

Lumber shipments fell off, attributable in part to the Mississippi Valley 
floods and to decrease in building operations. A diminishing supply of 
pulpwood in certain territories and the consumption in the manufacture of 
newsprint paper in Canada of pulpwood which would formerly have been 
exported. to the United States caused a decrease in the volume of that 
commodity. 

Lessened activities in the iron and steel industries were reflected in the 
lower tonnage of related commodities and there was a decrease in auto- 
mobile traffic. Freight tonnage generally in the section of New England 
served by the company’s lines was adversely affected by the November 
floods. 

Passenger revenue was $99,105,314. a decrease of $808,422, the number 
of revenue passengers carried being 71,095,708, a decrease of 81,413. 
While interline passengers decreased 77,027 and local passengers 1,383,183, 
there was an increase in commutation passengers of 1,378,797, reflecting the 
continuing development of suburban territory served by the lines of the 
company. 

Mail revenue was $8,124,843, a decrease of $443,479, and express revenue 
was $12,715,244, a decrease of $870,032, the falling off in both instances 
being the result of the smaller volume of traffic handled. 

Milk revenue was $6,594,083, an increase of $282,482. Switching revenue 
was $4,581,576, a decrease of $132,628, and demurrage was $1,169,154, a 
decrease of $276,777, these decreases being accounted for by the smaller 
freight tonnage handled. Other transportation and joint facilities revenues 
were $16,705,989, an increase of $72,763. 

Operating Expenses.—Operating expenses totalled $293 ,399 836 a decrease 
of $5,531,201. Expense for maintenance of way and structures increased 
$372,214. There was no material change in the volume of ordinary work 
upon the company’s roadway as a whole, but the 1927 expenses include the 
effect of wage increase awards as well as a larger amount for retirement of 
facilities. In addition, the year’s expenses include charges for the restora- 
tion of roadway on the Boston & Albany RR. after the Nov. flood. 

Expense for maintenance of equipment decreased $4,572,734. There were 
fewer locomotives receiving heavy repairs in 1927 and less units of this class 
of equipment were retired from service. The number of freight and pas- 
omen cars receiving general or heavy repairs also showed a substantial 

ecrease. 

Traffic expenses increased $198 ,468, due largely to an increase in the com- 
pany’s representation in off-line territory. Transportation expenses 
decreased $1,234,752. Included in such expenses in 1927 was approximately 
$3,850,000 representing wage increases awarded during the year and $350,- 
000 for outlay resulting from the flood in New England. These increases 
were more than offset by increased efficiency, by reduced expenditures for 
train and other service due to a smaller volume of business handled and by 
a decrease both in consumption and cost of fuel. 

General expenses decreased $357,581, the principal item contributing 
thereto being reduced valuation expenses. 

Railway Tax Accruals.—Railway tax accruals were $25,193,780, a de- 
crease of $1,688,028. The greater part of this decrease was in Federal 
income tax accruals due to the smaller amount of taxable income. Dis- 
continuance of the Federal capital stock tax was also a factor. An increase 
in accruals to cover property taxes is mainly attributable to increased 
assessments and to additions and betterments. 

Deductions From Gross Income.—Deductions from gross income were 
$45,912,406, an increase of $318,989, mainly in interest on unfunded debt 
due to adjustments between the company and the New York State Realty 
& Terminal Co. in connection with properties in the Grand Central Terminal 
area. 

Acquisilion of Capital Stock of Michigan Central RR.—Company acquired 
during the year 62 shares of capital stock of Michigan Central RR. at a 
cost of $62,000, making its holdings on Dec. 31 1927, 185,841 shares, or 
99.19% of the total outstanding. 

Stock Dividend—Piltsburgh & Lake Erie RR.—The company received 
from the Pittsburgh & Lake Erie RR. a 20% stock dividend amounting 
to 71,972 2-5 shares, par value $3,598,620, making its holdings on Dec. 
31 1927, 431,834 2-5 shares, 50.0008% of the total outstanding. 

Acquisition of Stock Interest in Wheeling & Lake Erie Ry.—The company 
acquired during the year, at a cost of $9,749,012, the following shares of 
capital stock of the Wheeling & Lake Erie Ry., of the par value of $100 
each: Prior lien (7% cumulative), 38,398 shares; preferred (6% non- 
cumulative), 4,933 shares: common, 56,000 shares. 

Acquisition of Capital Stock of Middleport & Northeastern Ry.—Under 
authority of an order of the I.-S. C. Commission, dated July 28 1927, the 
company purchased during the year at its par value the entire capital stock 
of the Middleport & Northeastern Railway, consisting of 10 shares (par 
$100). The Middleport & Northeastern Ry., which is about 214 miles 
long, was built for the purpose of developing coal traffic from the Pomeroy 
coal field in Meigs County, Ohio, to move over the Kanawha & a 
Ry., with which it connects at Rockville. Since Jan. 1 1922, the road has 
been operated by this company, as lessee of the Kanawha & Michigan Ry., 
under an agreement made in 1913 between the Middleport & Northeastern 
and the Kanawha & Michigan. 

Advances to Cleveland Cincinnati Chicago & St. Louis Ry.—During the year 
the company advanced to the Cleveland Cincinnati Chicago & St. Louis 
Ry. for its corporate purposes $8,500,000, making the total advanced to 
Dec. 31 1927, $10,250,000. It is expected that these advances will be repaid 
early in 1928 from the proceeds of bonds to be issued and sold by the debtor 
company. 

Advances to Pitisburgh McKeesport & Youghiogheny RR.—The company 
advanced to Pittsburgh McKeesport & Youghiogheny RR. for additions 
and betterments and equipment the sum of $1,167,927, an equal amount 
for the same purposes having been advanced by Pittsburgh Lake Erie 
RR. The total of such advances by this company to Pittsburgh McKees- 
port & Youghiogheny RR. to Dec. 31 1927, was $16,008,694. 

Advances to Toledo & Ohio Central Ry.—The company advanced to Toledo 
& Ohio Central Ry. $359,323, to enable it to pay maturing principal in- 
one ye equipment trusts, making the total advanced to Dec. 31 

Advances to Kanawha & Michigan Ry.—The company advanced to Kana- 
wha & Michigan Ry. $2,492,000 to place it in funds to retire its second 
mortgage bonds which matured July 1 1927. Further advances during the 
yor $75,000 brought the total advances on December 31 1927, to $3,- 

Advances to Hudson River Connecting RR.—Additional advances of $240,- 
000 for construction purposes were made to Hudson River Connecting RR. 
during the year, making a total to Dec. 31 1927, of $24,580,000. 

Advances to Traction Lines.—During the year there was advanced to New 
York & Harlem RR. in connection with the operation of its traction lines 
in New York City, the sum of $400,000, making the total advances for such 
purposes to Dec. 31 1927 $1,862,000. 

There was advanced to New York State Rys. on its demand notes $125,- 
000, making a total of $1,625,000. | 

Advances to Cleveland Union Terminals Co.—Advances by the company 
to Cleveland Union Terminals Co. stood on Dec. 31 1927 at $3,195,000. 
Shortly before the close of the year the Terminals company applied to the 
I.-S. C. Commission for authority to issue $5,000,000 of its Ist mtge. 44% 
bonds of series C, a considerable part of the proceeds of which is to be used 
to reduce its indebtedness to its proprietor companies, including this com- 
pany, for advances. : : 

Advances to Clearfield Bituminous Coal Corp.—The company advanced 
to the Clearfield Bituminous Coal Corp., of which it owns the entire capital 
stock and the entire output of which it takes for fuel supply purposes, the 
sum of $200,000, making the total advanced to Dec. 31 1927 $1,550,000. 

Advances to Lake Erie & Pittsburgh Ry.—The company advanced to Lake 
Erie & Pittsburgh Ry., the capital stock of which is owned in equal parts 
by the company and the Pennsylvania Co., $40,000 for additions and better- 
ments, making the total advanced to Dec. 31 1927 $146,987. Similar 
advances were made by the Pennsylvania Co. 

Advances to Cherry Tree & Dizonville RR.—The company advanced to the 
Cherry Tree & Dixonville RR., the capital stock of which is owned, one- 
half each by the company and the Pennsylvania RR., $4,182, making the 
total advanced to Dec. 31 1927 $204,643. Similar advances were made by 
the Pennsylvania Co. 

Proposed Leases of Lines of Controlled Companies.—The proceedings before 
the I.-S. C. Commission in which the company is seeking the authority of 
the Commission for the leasing of the Michigan Central RR., the Cleve- 
land Cincinnati Chicago & St. uis Ry., and other lines, are still ding. 
Hearings took place in Jan., 1927, but the case was reopened for the intro- 
duction of additional evidence at a hearing to be held early in 1928. 
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OPERATING STATISTICS FOR CALENDAR YEARS. 
(Including Boston & Aibany RR. and the Ohio Central Lines.] 


1927. 
6,906 
71,095,708 


Pass. rev. per train mile_ 


$3.16 
Tons carried (revenue) __111,717,008 117,786,1 
Rev.tons carried 1 mile _ 22300002940 23634238824 
1.051 cts. 1.051 cts. 


Rev. per ton per mile___ 
Frt. rev. per train mile_. 


$8.83 
Operating rev. per mile_ $55,512 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1926. 
6,928 
71,177,121 


- -3273593 ,747 3279968 ,062 3168122 
3.03 cts. 3.05 cts. 3.05 


$8.65 
$57 ,669 


1925. 
69,169 


1924. 


940 69,117,706 
"188 3122307.544 
cts. 3.07 cts. 


7 $3.30 $3.36 
38 111,223,698 105,351 f78 


22463486692 21095677 
1.069 cts. 
$8.56 $8.2 
$55,694 $53,578 


(Including Bostton & Albany RR. and Ohio Central Lines. 








1927. 1926. 1925. 1924. 

Revenues— ~ $ 
a ee 234,381,109 248,365,453 240,115,347 227,359,010 
BONS annie wintitGiniaie 99,105,314 99,913,735 96,759,666 95,980,325 
Seer 8,124,843 8,568,322 8,719,864 8,886,891 
iii oi oi whiten tas 6 es 12,715,244 13,585,277 13,152,774 11,736,720 
Milk, switching, &c____ 15,339,192 15,190,695 14,735,808 13,664,682 
Dining cars, storage____ 13,711,609 13,914,266 12,511.046 11,979,302 

Total oper. revenues _-383,377,311 399,537,749 385,994,505 369,606,930 

a Expenses— 

Maint. of way & struct 54,277,070 53,904,856 52,783,990 46,450,039 
Maint. of equipment_._ 79,614,280 84,187,014 81.218.765 79,217,792 
Traffic expenses_______ 5,150,924 4,952,455 4,580,401 4,272,507 
Transportation exps--_-_134,615,446 135,850,198 134,274,256 134,751,609 
Miscell. operations. ____ 814,663 5,771,803 5,230,613 4,790,264 
General expenses_______ 13,927,453 14,264,712 12,352,933 10,487,953 

Total oper. expenses _ 293,399,836 298,931,038 290,440,958 279,970,163 
Net operating revenues. 89,977,475 100.606.711 553,546 ,636,767 
Per cent of exp. to rev__ 7 (74.82) 4) 


(76.53) 
Railway tax accruals___ 25,193,780 
Uncoll. railway revenues 


26,881,808 
167,080 


25,343,923 
217.276 


(75.75) 
23,289,540 
17 0 





operating income_ 

















a 64,677,578 73,557,823 69,992,348 66,167,887 
Equip. rents, net debit _ 831,380 4,693,333 5,079,852 d 564 
Joint facility rents,netcr 2,977,629 3, 002 3,008,054 é ° 
Net ry. operating inc. 61,823,827 72,158,492 67,920,550 64,635,074 
Miscell. Operations— 
I kom 844,401 813,799 973,831 1,133,611 
Expenses and taxes_____ 799 356 791,524 883 ,456 970,598 
Misc. oper. income-___ 45,045 22,276 90,374 163,012 
Total oper. income_-_ 61,868,872 72,180,768 68,010,925 64,798,087 
Non-operating Inc.— 
Inc. from lease of road__ 118,545 115,047 116,289 107 ,059 
Miscell. rent income_... 3,913,013 3,158,979 2,704,564 2,494,914 
Miscell. non-oper. physi- 
cal property--....___ 218,306 526,188 550,110 863 ,946 
Separatedly o . prop 
erties—profit _...____ 1,046,007 1,229,921 1,148,288 1,297 ,993 
Dividend income__-__-___ 31,260,564 18,224,255 15,318,325 14,388,778 
Inc. fr. fd. sec. & accts_. 3,230,591 3,185,454 3,215,801 A é 
Inc. fr. unfd.sec. & accts 2,551,846 2,380,356 2,137,074 1,648 ,527 
Inc. from sinking and 
other reserve funds___ 168,311 150,670 130,599 127,312 
Miscellaneous income _-__ 101,496 105,821 98,045 121,020 
Total non-oper.income 42,608,679 29,076,690 25,419,095 24,123,217 
ross income. .__.__. 104,477,551 101,257,458 93,430,020 88,921,304 
Deductions— 
Rent for leased roads___ 14,360,838 14,340,188 14,079,484 13,027,600 
Miscellaneous renis____ 893 ,639 891,107 886,012 978,209 
Miscell. tax accruals ___-_ 66,406 235,190 , , 
Separately oper. proper. 
eS 11,271 14,701 14,979 
Int. on funded debt____ 29,292,540 29,268,397 28,684,284 34,191,311 
Int. on unfunded debt _ _ 334,766 67 ,026 142,210 223,687 
Amort. of discount on 
funded debt__....._- 501,156 525,268 550,075 653 ,764 
Maint. of invest. organiz 26 ,66 5,472 5,316 
Miscell. income charges _ 257 ,794 249,305 238 ,255 269,476 
Total deductions_-___. 45,912,406 45,593,417 44,802,796 49,670,904 
Net income-_-_-—_-_-_..- 58,565,145 55,664,041 48,627,224 39,250,400 
Disposition of Net Inc.- 
Dividends declared _-_-___ 30,462,783 26,827,815 26,732,833 20,728,835 
Rate of dividends _ _ _ _ (734 %) %) 7%) (7 % 
Sink. & other res. funds_ 159,054 145,179 125,465 122,104 
Invest. in phys. property | re eee i ee 
Total approp’ns of inc. 30,622,487 26,972,994 26,858,950 20,850,939 
Sur. for yr.carr.top. &1_ 27,942,658 28,691,047 21,768,273 18,399,461 


Shares of capital stock 

outstanding (par $100) 
Earns.per sh.on cap.stk_ 
—V. 126, p. 3446. 


4,212,854 
$13.90 


3,832,582 
$14.52 


3,832,582 
$12.69 


Chicago & Eastern Illinois Railway. 


(6th Annual Report—Year Ended Dec. 31 1927.) 
GENERAL STATISTICS FOR CALENDAR YEARS. 


3,048 ,368 
$15.93 

















1927. 1926. 1925. 1924. 
Miles operated_-_.._-- 945 5 9 
Passengers carried _-_--_- 2,008,169 2,419,598 2,541,397 2,977,106 
Pass. carried one mile___138,946,587 153,360,729 149,293,373 152,176,007 
Rate per pass. per mile__ 2.97 cts. 3.05 cts. 3.03 cts. 3.07 cts. 
Revenue freight (tons)-- 14,202,525 14,467,954 13,601,033 13,387,224 
Rev. fr’t (tons 1 mile) -__ 2546695616 2570397371 2354727716 2211994166 
Rate per ton per mile- __ 0.80 cts. 0.83 cts. 0.85 cts. 0.88 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenue— 1927. 1926. 1925. 1924. 
|. sds. eer eee ree $20,492,445 $21,414,226 $19,924,410x$19 381,436 
I. ol oisn. cn: haa ae oe 4,122,877 4,680,586  4,527,68 4, a 
Mail, express, &C_--_-. 1,743,339 1,790,523 1,795,541 1,694,601 
Other than transport’n__ 355,666 366,414 326,872 20,151 

Total oper. revenue__$26,714,326 $28,251,751 $26,574,508 $26,068,789 
Maint. of way & struc__ $3,192,223 $3,044,951 $2,654,757 $2,604,958 
Maint. of equipment___ 5,972,979 7,241,196 7,740,583 7,827,155 
Traffic expenses - - - - _-- 983,921 48,621 774,410 633 423 
Transportation _______- 10,430,582 10,349,070 9,904,912 10,408,217 
Misc. operations. &c_ _- 93 639 177,984 185,254 166 ,684 
General expenses -_--_-_--__ 856 556 844,129 823 ,693 812,818 

Total oper. expenses __-$21,529,900 $22,605,951 $22,083,610 $22,453,256 
Net earnings. ......... $5,184,426 $5,645,800 $4,490,898 $3,615,533 
os. ai pl tae wi 1,407 ,762 1,651,934 1,406,642 1,459,615 

Operating income_-_-- $3,776,664 $3,993,866 $3,084,256 $2,155,917 
Hire of equipment---_--_- Dr .963,688 Dr.834,080 deb.599,808 deb.201,187 
Joint facility rent income Dr.521,267 Dr.551,244 Dr.336,181 Dr.487,472 
Non-operative income - - 502,380 422,243 409 ,234 386,119 

Gross income_-_-__--_-- $2,794,088 $3,030,785 $2,557,501 $1,853,378 
: | a $2,161,066 $2,189,750 $2,202,638 $2,228,432 
| a ER 153 ,604 154,815 151,417 152,145 
Miscellaneous - -------- 53,575 42,016 41,478 41,248 

Total charges_-_---- $2,355,679 $2,386,430 $2,395,534 $2,421,825 
Net income__-----..-- $438,409 $644,355 $161,968 def$568 447 
Inc. applicable to sinking 

& other reserve funds _ 245,236 225,450 215,252 209,104 





Balance, sur. or def_-_sur.$193,173 sur$418,905 
x Includes an item of $167 ,049 representing the estimated freight revenue 
in respect to forwarded inter-line shipments in 


earned by the company 
e 


transit at the close of t 





year. 


def$53 ,285 


def$777 ,551 


CONDENSED GENERAL BALANCE SHEET. 



































1927. 1926. 1927. 1926. 

Assets— $ . Liabilities— $ $ 
Inc.in rd. & equip - 84,788,761 82,852,385 | Common stock - - - 23,845,300 23,845,300 
Improv’ts on leased Preferred stock. ..22,046,100 22,046,100 

property ----... 12,258 12,922| Funded debt un- 

Sinking funds--. . 302 172} matured_...... 41,433,136 42,026,036 

Deposits in lieu of Loans & bills pay. 500,000 #£-.-.-... 
mortgaged prop. 1,494 73| Traffic & car serv. 

Misc. phys. prop.. 1,576,339 1,195,214] bals. payable... 660,780 818,722 

Inv. in affil. cos.: Audited ace’ts and 

aS 2,523,300 1,263,000} wages payable.. 1,664,591 1,500,611 

WONG scwascce 2,015,440 1,567,000) Misc. acc’ts pay’le 173,463 180,614 

Advances. - - --- 1,158,750 1,131,568 | Interest. matured, 

Secur. purch. for eo EER 43,258 44,574 
sinking fund... = -..... 81,200} Unmatured inter- 

Other investments 1,618,974 3,563,902| est accrued__-_- 421,245 427,883 

Cash. i etn bande 1,276,395 1,598,971| Unmatured rents 

Dem'dI'ns& dep. -----.- 1,250| accrued _..._.- 231,865 237,287 

Ill. Merch. Trust Other current lia- 

Co. certificates. 1,000,000 1,000,000| bilities._._____ 62,326 115,500 
Special deposits. -_. 50,754 53,136 | Deferred liabilities 69,886 67,578 
Leans & bills rec. . 11,323 2,634 | Tax liability —---- 1,544,739 1,555,746 
Traffic & car serv. Insurance & casu- 

bals. receivable. 439,536 648,816 alty reserves- .. 33,523 34,036 
Net bal. rec., due Accrued deprecia- 

fr.agts.&cond. 360,719 398,414! tion, equipment 3,348,054 2,906,098 
Misc.accts.receiv. 737,937 770,294 ' Other unadjustable 
Materials & supp. 1,342,922 1,640,122] credits.._..... 368,004 374,724 
Int. & divs. receiv 37,751 50,473 | Add’ns to property 
Rents receivable__ 27,900 25,209; through income 
Other curr. assets. 41,387 87,424| andsurplus.... 153,994 145,370 
Work. fund advs_. 12,277 21,968 | Sink. fund reserves 1,394,214 1,148,978 
Oth. def’d assets_-_ 72,300 72,715| Appropriated sur- 

Rents & insurance plus notinvested 292,043 227,154 

prems. prepaid_ 7,118 7,528 | Profit & loss—bal_ 1,223,549 1,036,502 
Oth. unadj.debits. 396,131 692,425 

rae oh ee 99,510,074 98,738,815! Total.......-- 99,510,074 98,738,815 
—V. 126, p. 2472. 

Alabama Power Co. 
(Annual Report—Year Ended Dec. 31 1927.) 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

1927. 1926. 1925. 1924. 
Operating revenue, less 

discounts, &c__....-- $16,764,076 $13,044,493 $11,589,419 $8,823,389 
Operating expenses_-_-_-_- 8,704,689 6,945,570 6,351,937 4,490,026 

Net earns. from oper. $8,059,387 $6,098,923 $5,237,481 $4,333,363 
Other income____..._- 104,230 124,400 134, 72,432 

Gross income_______- $8,163,617 $6,223,323 $5,372,180 $4,505,795 
Int. on bond. debt (net). 2,410,712 1,597,174 1,596,597 1,696,003 
Depr., amort., rents, &c 782,947 500 ,273 55,862 54,160 

ieee Waco... =. 4.5-. 4,969,957 4,125,875 2,819,720 2,355,633 
Pref. stock dividends... 1,739,455 1,324,628 1,044,523 711,215 
Int. on 100-yr. gold de- 

benture certificates _ __ 851,900 851,900 851,900 851,900 

Transferred to P. & L. $2,378,602 $1,949,347 $923 ,297 $792,518 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1927. 1926. 1927. 1926. 

Assets— $ $ Liabilities— $ = 
Cost of prop’s_...144308,451 102314,703| Capital stock. --y52,800,990 40,476,070 

ean 124,699] 1st & ref. M. 40- 

perating equip’t ..---- 202,569 yr. bonds. ...- 40,000,000 ~=--..--- 
Inv. in affil., &c., lst M.5% bonds- 10,221,000 10,221,000 

companies---_-_- 486,710 1,780,671) Ist M. lien & ref. 

Sear 1,657,351 1,862,087 , errr 23,700,000 23,700,000 
Funds with empl. 13,495 1,340| Ist M. lien & ref. 
Notes & accts. rec 1,847,996 1,577,582 wee Geaank “Sue dus 21,000,000 
Sundry accounts. 41,294 ,799 | Selma Ltg. Co. Ist 
Materials & supp. 1,192,263 902,233| M.30-year5s.. 238,000 238,000 
Stock subscript’ns Town of Albert- 

receivable. - __- 72,314 358,694 i , ose. i eoene 7,000 
Cash on depos. for ont. Lt. at. 

pay coups., &c- 59,187 150,429 Power Co..58s.. 515,700 515,700 
Deferred charges. 2,800,115 5,860,476| Mont. Lt. & Pr. 5s 24,000 24,000 
Cost of devel. load, Miscl. underlying 

Mitchell Dam _- 51,877 103,754! municipal bds. 112,000 ---...- 
Special deposits - - Taeee Gdbnwe Notes&accts.pay 293,120 382,177 
Cost of devel. load Pref. divs. fee} 432,043 393,487 
Martin Dam---- 192,577 240,721 | Unclaimed wages. 1,475 
Prepaidinsurance, Mat. int. unpaid. 59,217 86,143 

licensés, &c_--- 188,596 55,660|Int.cndeb.ctfs.. 425,950 425,950 
Miscell. items in Due to “ _ maar ie 4 yoyo 4 

eb etd ake 237,344 302.208 | Misc. unadj. cred. ¥ 

er Retir. & renewals 5,468,708 2,426,007 

Salaries & wages. 141,609 114,130 
TERME, G6u...cce 300,175 255,467 
Interest accrued. 447,120 400,608 
Customers’ depcs 509,598 404,365 
100-yr. gold deb. 
certificates. __. 12,170,000 12,170,000 
Res. forint., &c_. 130,932 146,448" 
Other ae -- 880,173 # #«2-.---- 
Surplus (subject to 
Federal tax)... 3,182,627 1,733,123 
UE, avncshen 153220,981 115928,624] Total.-.--.----- 153220,981 115928,624 





Represented by $7 per share cumul. pref. stock, no par value (preferred 
on’ Homeation at $100 per share) authorized 400,000 shares; issued and 
outstanding, 176,738 shares; subscribed but not issued, 220 shares; $6 per 
share cumul. pref. stock, no par value (preferred on dissolution at $100 per 
share), authorized, 350,000 shares; issued and outstanding, 81,382 shares; 
subscribed but not issued, 1,252 shares; $5 per share cum. pref. shares, no 
par value (preferred or dissolution at $100 per share) aut orized 100,000 
shares. issued and outstanding none. And common stock, auth. and issued, 
2,356,753 shares, no par value.—V. 126, p. 3113. 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Car Surplus.—Class 1 railroads on May 23 had 299,521 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. was a 
decrease of 108 cars compared with May 15, at which time there were 
299.629 cars. Surplus coal cars on May 23 totaled 109,309, a decrease of 
7.935 cars within approximately a week, while surplus box cars totaled 
137,632, an increase of 5,693 for the same period. Reports also showed 
25,919 surplus stock cars, an increase of 1,971 cars over the number re- 
ported on May 15, while surplus refrigerator cars totaled 17,416, an in- 
crease of 627 for the same period. : 

Repair of Locomotives.—Locomotives in need of repair on the Class 1 
railroads of this country on May 15 totaled 9,103, or 15.2% of the number 
on line, according to reports just filed by the carriers with the Car Service 
Division of the American Railway Association. This was an increase of 
540 locomotives compared with the number in need of such repairs on 
May 1, at which time there were 8,563, or 14.3%. Locomotives in n 
of classified repairs on May 15 totaled 5,014, or 8.4%, an increase of 214 
compared with May 1, while 4,089, or 6.8%, were in need of running 
repairs, an increase of 326 compared with the number in need of such re- 
pairs on May 1. Class 1 railroads om May 15 had 6,912 serviceable loco- 
motives in storage compared with 7,136 on May 1. 

Repair of Freight Cars.—¥ reight cars in need of repair on May 15 totaled 


, or 6.9% of the number on line, according to reports just filed by 
the aioe a the Car Service Division of the American Railway Asso-: 
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ciation. This was an increase of 4,229 cars tis the number reported on 
Mey 1, at which time there were 149.869, or 6 Freight cars in need 
of heavy repairs on May 15 totaled 109,253, or ‘4. $i, an increase of 3,316 
compared with May 1, while freight cars in need of light repairs totaled 
44,915, or 2% ncrease of 983 compared with May 1. 

Patrick J. Farrell of the District of Columbia Is Given Recess Appointment 
to Inter-State Commerce Commission.—‘‘Sun"’ June 7, p. 1. 

Porters’ Strike Postponed.—Indefinite postponement of Pullman porters’ 
strike which was scheduled for June 8 at noon is brought about at suggestion 
of William Green, be saps of American Federation of Labor. New York 

“Times” June 8, 1. 
Matters Covered - “‘Chronicle’’ June 2.—(a) Revenue ay train load- 
ae ain abov * Ay 900, 000 cars a week, but below loadings for 1927 and 1926, 

p. 3360. (b) I C. Commission's conclusions res ing regulation of 
motor buses and poe in inter-State commerce, p. 3398. (c) Six-hour day 
sought by Brotherhood of Railroad Trainmen, p. 3401. 


Atchison Topeka & Santa Fe Ry.—Air-Rail Service 
from New York to Los Angeles Backed by Railroads and Airplane 
Companies.—See Transcontinental Air Sing i Ine., in 
issue of May 19, p. 3141 and issue of June 2, p. 3467.— 
V. 126, p. 2638. 


Boston & Albany RR.—Bonds—Earnings.— 

The I.-S. C. Commission on May 26 authorized the company to issue 
$5,700,000 414% % improvement bonds of 1928, to be delivered to the New 
York Central Rik. at par in reimbursement for capital ery et made for 
additions and improvements to the railroad properties of the B. A. from 
Jan. 1 1917 to June 30 1927. Authority was also granted to whe New 
York Central RR. to assume obligation and liability, as guarantor, of “ 
poreeens of the principal of, and interest on, the bonds, which are to be sold 

y it at not less than 96 and int. 














Calendar Years— 1937. 1926. 1925. 1924. 
Miles operated... _..-- 407 407 404 
Operating revenues. ---- $31,116, $99 $32 .826,056 $32,141,494 $32,280,373 
Operating expenses - - - -- 25,715,013 25,944,666 25,445,413 25,811,701 

Net revenue. ....... $5,401,718 $6,881,390 $6,696,081 %. 468 ,672 
Ry.taxaccr.&uncoll.rev. 1 '839 686 1,830,558 1,664,841 641,066 
Equip.&joint facil.rents. 1,182,183 1,024,484 1,049,369 1 ‘088.200 

Net ry. oper.income — $2,379,849 $4,026, 349 $3,931,871 $3,739,406 
CO TRI gin xm oncin 448,738 297 .356 279.529 265,304 

Gross income. _..-.--- $2.828,587 $4,323,704 $4,261,400 $4,004,710 
Rental of leased lines _.. 3,287,027 3,293,011 3,286 ,956 3,200,213 
Int. & misc. charges___-_ 370,827 271,932 234,523 190,649 

I os raters tmmiiael iad def.$829 ,268 $758,761 $739,921 $613 ,847 
—V. 126, p. 2305. 

Boston & Maine RR.—Opens New Y ards.— 

The new classification yards at East Somerville, Mass., a 400-acre 


mechanism for the speedy sorting and switching of inbound and outbound 
freight, built at a cost of $4,000,000, were formally opened and dedicated 
on June 4 ‘‘to the service of New E ngland industry and transportation.”’ 
(‘Boston News Bureau,’’)—-V. 126, p. 3111. 


Chicago Indianapolis & Louisville Ry.— Declares Extra 
Dividend of 1% on Common Stock.—The directors on June 8 
declared an extra dividend of 1% on the common stock and 
the regular semi-annual dividends of 24% on the common 
and of 2% on the pref. stock, all payable July 10 to holders 
of record June 23. Like amounts were paid on July 10 1926, 
Jan. 10 and July 11 1927, and Jan. 10 1928.—-V. 126, p. 2301. 


Cincinnati, New Orleans & Texas Pacific Ry.— 
Modification and Extension of Lease of Cincinnati Southern. 


The I.-S. C. Commission on May 28 approved the proposed modification 
and extension of the lease of the —— Southern Railway to the Cin- 
eimmati, New Orleans & Texas Pacific R 

The report of the Commission says Ping A 

Under the present lease the epplinens M4 obli aioe to pay a fixed rental 
ef $1,100,000 a year from 1928 to 1946, and a yout from 1947 
to 1066. excl., in each instance, of the Be KE. expenses of the trustees 
and the sinking fund payments on the bonds of the city heretofore issued to 
pay for terminal improvements and ne betterments. The pro- 
posed extension agreement provides that the Ray will pay a fixed 
saul rental of $1,250,000 from 1928 to 1946: $1 000 from 1947 to 1966; 

50,000 from 1967 to 1986; $1,600,000 from 1987 to ae: and $1,700,000 
006 to 2026. In addition the applicant is to th the expenses of the 
trustees’ ns ae ge ype ny $12,000 a year, the int. and a sinking 
fund payment of 1% a year on the city bonds issued for terminal improve- 
ments, a contin, D, annual rental equi —— to2 2 of pd net ey derived 
the operation of the leased propert ey S ge the first od, 3% ques 
the second period, 4% during the third pe 5% during the fourt 
od, and 6% during the last od, and all taxes and assessments. 
© term net profits is interpreted to be the difference between the net 
ating income, as ascertained under our accounting regulations, 
—s t Ay ixed rental, including the interest and sinking fund accruals. 
Our tentative valuation of the Cincinnati Southern Railway, as of June 30, 
1918, was $39,504,287. 

After the proposed agreement had been approved by the voters of Cin- 
cinnati at the election held Nov. 8 1927, the Totervenee brought suit against 
the trustees of the Cincinnati Southern Railway and the applicant in the 
Court of Common Pleas of Hamilton County, Ohio, for an injunction to 
—- the execution of the contract. The request for an injunction was 

Re Squplesioner Bastman. ones. said: : 

oes no’ press me as a good piece of business from the stand- 
point of oe of th of Cincinnati. The line in question is one of the best 
traffic lines of the Southern Railway system. Undoubtedly that carrier 
and will be able to earn a reasonable return upon the fair value 
of this property, yoatever such return and such value may finally be de- 
termined to be. The chances are strong that it will earn much more than 
the posed which it will Pay, to the eo Cy of Cincinnati under the modified 
lease. I think that the city could have made a better bargain and I question 
necessity or advisability of the long term. However, the voters of the 
city have approved the new arrangement and I do not believe that it is a 
.= of bX duty to interfere with what they have done, so long as the in- 

e users of the railroad service are not adversely a: No 

reagon pth mel. for believing that there will be such adverse effect —V. 126 


Pennsylvania RR.—Air-Rail Service from New York to 
Los Angeles Backed by Railroads and Airplane Companies.— 
Transcontinental Air Transport, Inc., in issue of May 19, 
p. 3141 and issue of June 2, p. 3467.—-V. 126, p. 3446. 


As an initial step toward organizing the new transcontinental air and rail 
Passenger service between New York and Los Angeles, the company 
announces the sen to yh go two of its most experien 
traffic officers for the purpose of mening an intensive study of the laine 
synane of the ern! == 1 ean The officers shosen are Charles 
paathews. st Assist. G c Mer. ,whose offices are in Philadel wr 
and Major C ’ McCullough, Genl. Passenger Agent, Washington, 
Their AF will be devoted particularly to questions of oh SS 
hry bbe aw a goal —_——- the candies of peaene*. & and peonene pn a 
a mvenience of passengers with respect to airports an 
flying service.—V. 126, p. 2301. 


Reading Co.—New Director.— 


Roy E. Tomlinson, Pres. of the National Biscuit Co., has been elected 
a director to succeed the late Ira A. Place.—V. 126, p. 1341. 


Salem, Winona & Southern RR.—Abandonment.— 
The I.-S. C. Commission on May 21 issued a certificate authorizing the 
company to abandon eee in “ee and f commerce over a 
pont pond we est Eminence and Wi Winona Junctio Winona: % 
souther 
miles. a. 123, p. 1112. a = 











a 





Spokane, Coeur d’Alene & Palouse Ry.—Abandon- 
ment of Branch.— 

The I.-S. C. Commission on aay Fh issued a certificate aut 
company to abandon a branch line of railroad in 8 e County, 
extending from Liberty Lake Vanden to Liberty e, about 2.20 a 


Seaboard Air Line Ry.— Abandonment of Branch Line.— 

The I.-S. C. Commission on May 21 issued a certificate yon 
company to abandon a branch line of railroad in Hillsborough County ée 
extending from Welcome Junction southward to Welcome, 2.26 miles, and 
known as the Welcome Spur 

The Commission on May : 22 issued a certificate auth the company 
to abandon a branch line of railroad in Marion County known as 
the Silver Springs branch, extending from a connection ‘with ‘applicant's 
line at Silver Springs Junction, about 7 miles northeast of Ocala, eastward 
about 2.05 miles to Silver Springs. —V. 126, p. 3445. 


Tennessee Central Ry.— Sub-Registrar.— 
The Bank of New York & Trust Co. has been appointed sub-registrar 
jn New York for 60,000 shares of stock trust certificates.—V . 126, p. 3446. 


Union Pacific RR.—Bonds.— 

The I.-S. C. Commission on May 24 authorized the oni ny to issue 
$20,000,000 40-year 4% gold bonds, to be sold at not less than 90.5 and 
int. and the proceeds used to refund maturing obligations. =v. 126, p. 2785. 


Warrior River Terminal Co.—WNotes.— 

The I.-S. C. Commission has authorized the company to issue $639,639 
of 5% promissory notes, to be delivered to the Inland Waterways Corp., 
to evidence indebtedness in equal amount.—V. 123, p. 979, 840. 





PUBLIC UTILITIES. 


American Natural Gas Corp. (& Subs.)—Report.— 

R. C. Sharp, Chairman, in the annual re says in substance: 

Corporation was organized Oct. 11 1927 in Delaw are and now owns in 
excess of 99°2 of the total outstanding shares of the common stock of Okla- 
homa Natural Gas Corp. (Maryland). 

Corporation through its acquisition of natural gas properties of Okla- 
homa Gas & Electric Co., Southern Kansas Gas Co. and Western Gas 
Service Co. constitutes one of the largest natural gas systems in the United 
States, serving a population in excess of 600,000. 

Over 92% of the gas distributed by the properties is purchased under 
valuable contracts from producers, thus largely eliminating usual drilling 
operations and materially contributing to the strong position that cor- 
poration occupies in the natural gas business. It is estimated that the 
open flow capacity of the wells, from which the properties derive their gas, 
is in excess of 2,500,000 ,000 cu. ft. perday. The enormous gas supply av ail- 
able for use has enabled the properties in Oklahoma to draw upon only a 
fraction (currently less than 3%) of the open flow capacity of the wells 
connected to their lines. The gas reserves available from the properties 
and from the development of potential resources in other territcries natur- 
ally tributary to the existing pipe lines, are estimated to be sufficient to 
meet the consumption needs of the territories for a long pericd cf time. 

Consolidated Income Account for Calendar Years. 

{Including earnings of all properties owncd as at Mar. 1 1928 and all 
annual interest and dividend requirements on securities issued in connec- 
tion with their acquisition.] 


1926. 1927. 
Cressenees EE eS ge? eee p tee a: aaa arer were $13,096,841 
Operating expenses, maint general taxes other 
hen ee” RRR Re ee rn ee 6,253,746 7,399,028 


Net over. inc. before depreciation& depletion ... $4,758,119 $5,697, S13 





Annualint. require. on funded debt of Oklahoma Nat. Gas Corp 1,471, 
Interest on unfunded indebtedness_________-_---------- allie 73°03 
EERO as III Eo on when cane bie wanna oo ms 1,000, 
Sundry charges _ - - -_---- cS a ebdvwcakoataen eeu s 70,825 
OU ee ae 8 hk beeen ea we ae ee $3 082,644 
a. = idend require. on pref. stock of Oklahoma Natural 588.627 
adinaciiy stockholders’ equity in earns. Oklahoma Natura! Gas : 
WH Gees aces osname ammiee yi) Me 23 509 
Bal. avail. for interest charges, &c. of Am. Nat. Gas Corp___- $2,470,509 
Annual interest require. on $12, 500, 000 61% % , deb hp Goa pa aati 812.500 


SSG SEER ARR LA IE TES PO NG CN TO NOE AES SINE I 
Annual dividend require. on 50,000 shs. 7% pref. stock 


Bal. avail. fcr arrort. of debt discount & exp., Fed. tax & 
div. on 651,200 shs. of outstanding com. stock 
Consolidated Balance Sheet—Dec. 31 1927. 
{After giving effect to the acquisition of properties and the financing 
incident thereto.) 


$1,658,009 
350,000 


ne ee eee , 


$1,308,009 





Assets— TAabtiltttes— 
a $54,646,035|$7 series cumul pref. stock 
i AR ee 72,508 (no par).......---------y$4,500,000 
Accounts receivable -- 1,370,188 | Com. stock (no par) & surp __x 3,556,361 
Unbiiled revenues- - ~~. --- 240,679 | Oklahoma Natural Gas Corp 
Materials & supplies- - - ----- 1,216,664| 6%% pref. stock._.------ 7,548,100 
sick aan mc ken 41,537 7% pref. stock. ......-..-. 1,400,000 
SE 41,152 | Min. stockh. equity in com. 
Special deposits. ...-.------ 350,453 stk. & surp. Okla. Nat. Gas 
Unamortized debt dise.&exp. 2,728,973! Corp_.__.-.------------- 182,928 
Preferred stock expense ----- 719,760 | Long term debt-_----------- 39,354,000 
Other deferred debits- -.--.-- 75,872 | Obligations incurred in conn. 
with the acquisition of prop 1,132,000 
Notes payable__...-------- 808,070 
Accounts payable. _....---- 919,197 
Accrued interest _._..------ 287,337 
| Acer. prop. & Fed. taxes_--_-- 635,926 
| Acer. div. on pref. stock - - - -- 58,333 
Misc. current liab---..----- 34,335 
Customers’ deposits ----.--.-- $692,173 
——_—_—_——_ | Deprec. & dep]. res___-.----- 394,510 
Total (each side) _..-.---- $61,503,820 | Miscellaneous reserves - - - - - - 





x Represented by 651,200 shs. of no par value (593,800 shares are re- 
served for po ad upon the exercise upon the exercise of stock purchase 
privilege and additional stock purchase options and for conversion of pre- 
fe a y Represented by 50,000 no par value.—V. 125, 
Pp. 


American Power & Light Co.—Eztends Time.— 
See Washington Water Power Co. below.—V. 126, p. 3446, 3296. 


American States Securities Corp.—Price of Op. Warr.— 

The attention of the stockholders and warrant holders is called to the 
fact that the subscription price at which option warrant entitles them to 
subscribe for class A common stock changes from $8 per share to $12 per 
share on July 1 1928. 

Holders of option warrants are entitled to subscribe for the number of 
shares of class A common stock indicated in their warrant as follows: At 
$8 per share if exercised on or before June 30 1928, or at $12 per share if 
exercised after June 30 1928 but on or before June 30 1930. 

Subscriptions at $8 p er share must be made and paid in full at mes ethos 


of the corporation, 1 Grand Rapids National Bank Building, 
Eopk ds, ch., before the close of business on June 30 1928.—V. 196 D p- 


Associated Electric Co.—Offer to Bondholders.— 
All of the outstanding aera gold gm 5%% series due 1946, 
out of the total o 1 issue of $65,000,000, be retired on or before 


~—_,. 1 jess. by exchange, redemption or Purchase. ys > who desire to 
their investment in the funded obligations of the Associated Gas 
er Sincere System have been offered the Sryarsany of exchanging for gold 


% series due 1958, of Associated 
a Ue om 5 of new bonds or pS 4 
poems 


shares of $6.50 dividend series f the 
Electric Co. for each $1,000 of Esa Detcts Co. 


debenture bonds, consolidated refunding 4 








JuNzE 9 1928.] 
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Fractional new bonds will not be issued but the company will e 
or sell fractional amounts of the new bonds at 9714 to enable delivery in 
d tions of $1,000 and $500. Th will also buy or sell 

shares of pref 

privilege should 
; roadway, N. Y. City. 
The $6.50 dividend series 
from June 1 1928. Cash 
will be made at once. 
olders who have already deposited their bonds for exchange for $6 
dividend series preferred s may instead accept either of the above offers 
notifying the bank of their election to do so. Such bonds will be con- 

ered as deposited under this offer at the time of receipt of such notice. 

Bonds will also be received for cash at their redemption price and accrued 
interest to date of deposit.—V. 126, p. 2961. 


Associated Gas & Electric Co.—Class A Dividend.— 

The directors have declared the regular quarterly dividend on the class 
““A”’ stock of 50c. per share, payable Aug. q to holders of record June 30. 
[A like amount was paid on May 1 last. In addition to the regular dividend 
= this stock an extra dividend of 25 cents per share in cash was paid Feb. 


Holders of class ‘‘A’’ stock may apply the regular dividend to the pur- 
chase of additional shares of class ‘‘A’’ stock at $20 per share whereas the 
present market price is about $48 per share, making the stock dividend 
rate 10% per annum, yielding, at said present market price, about $4.80 
per share per annum. 

The dividend will be so applied and the class ‘‘A’’ stock (or scrip cer- 
tificates for fractional shares) purchased therewith will be delivered to all 
stockholders entitled thereto who do not, on or before July 5 next, request 
Payment in cash.—V. 126, p. 3447. 


Brandenburg Electric Power Co. (Markisches Elek- 
trizitatswerk Aktiengesellchaft).— Bonds Offered.—E. H. 
Rollins & Sons and the Equitable Trust Co. of New York 
are offering at 931% and int. to yield over 644% $5,000,000 
Ist mtge. 25-year sinking fund 6% gold bonds external 
loan of 1928. 

Dated May 1 1928; due May 1 1953. Denom. $1,000c*. 
and int. (M. & N.) payable in United States gold coin of the weight and 
fineness as of May 1 1928 at the office of E. H. Rollins & Sons, Boston, 
New York or Chicago, paying agent, free from any present or future taxes 
of the German Republic or any taxing authority thereof or therein. 
as a whole, or in part by lot drawings (otherwise tian through the opera- 
tion of the sinking fund), on May 1 1933 or any interest date thereafter 

r to maturity on 30 days’ notice at par and int. to the date of redemp- 
tion. The Equitable Trust Co. of New York, American trustee, the 
Deutsche Kredisicherung A. G., German trustee. 

may | Fund.—Cunulative sinking fund calculated to be sufficient to 
redeem the entire issue at cr before maturity, will be applied on each in- 
terest payment date to redemption of bonds. Company has the right to 
deliver bonds at the principal amount thereof in lieu of whole or any part 
of sinking fund payments. Any cash payments to the sinking fund will be 
applied to redemption of bonds by drawings at par and accrued interest. 
Data from Letter of George Warrelmann and Herman Henney, 

Managing Directors. 

Company.—Company has, since its organization in 1909, experienced a 
remarkable growth and is at the present time one of the largest producers 
and distributors of electricity in Germany. Considering the size and the 
homogeneity of the territory served and the extent of its transmission and 
distribution systems, the company is one of the largest of its kind in Europe. 
Electric ony. generated by the company’s steam plants from fuel ob- 
tained from adjoining coal mines owned by the company, is supplied direct 
to over 133,000 industrial, agricultural, and residential customers through 
the company’s high tension transmission lines and distributing systems. 

The territory served by the company, its subsidiary and affiliated com- 
panies has an area of over 13,500 square miles and comprises practically 
the entire Province of ype | including important parts of the 
metropolitan districts of the City of Berlin, as well as the neighboring dis- 
tricts of the adjacent Provinces of Silesia, Grenzmark and Pomerania. 
The total number of communities in this area amounts to 4,270 with a popu- 
lation of 2,566,000 of which the system serves, either directly or through 
local distributing systems, 2,200,000 inhabitants in over 3.500 communi- 
ties, or approximately 86% of the total population in the territory served. 

The output of the company has since its inco ration, steadily increased, 
the amount of approximately 428,000,000 k.w.h. for the year ended Dec. 
31 1927 being the greatest in the history of the company. Of this amount 
approximately 77% was supplied by the company’s own power plants. 
In order to be able to supply the required energy from its own plants and 
to meet the consistently increasing demand for electric current, the company 
has prepared and adopted a comprehensive scheme for the extension of its 
power stations and high tension transmission lines to be carried out over a 
number of years. 

Properties.—The electric system includes 5 hydro-electric, eight steam 
and two Diesel motor generating stations which will, upon completion of 
construction work now in progress, have an aggregate maximum generating 
capacity of 152,160 kw. The Finkenheerd power station, which is one of 
the largest and most modern steam power stations in Northern Germany, 
has a maximum generat capacity of 90,000 kw., with a potential capacity 
of 300.050 kw. upon the tallation of additional units of at least 36-000 

. each, 

The transmission and distribution systems comprise over 6,500 miles of 
high and intermediate voltage lines (including 8 miles of 50,000 and 
100,000 volt lines principally of steel tower construction and over 1,400 miles 
low voltage lines) which supply approximately 340,000 electric meters. 
The oomeeey plans to extend its transmission systems in order to meet the 
constantly increasing demand for electric energy. 

The company also plans to acquire certain t ~ works operating in the 
same territory in order to develop a more unified and economic distribution 
of | ag It is expected that these acquisitions will be favorably reflected 
in revenues of the company. 

The fuel for the company’s steam power plants is obtained almost entirely 
from coal es owned by the company, and located in the immediate 
vicinity of the Finkenheerd power station. The coal field extends over 
about 33 square miles, of which only one-fifth is at the present time being 
utilized. ese fields are of a great economic value to the company as 
the coal is obtained mostly from surface workings at low cost. 

Capitalization as of Dec. 31 1927 (But Including Present Financing). 


Principal 


1st mtge. 6% bonds (this issue)-_---_-..-..-._---_---- Le ,000, 
Funded and jong WN GPO Bib oh den niu bcd oscnd beau : 298 310 
Ce Oe a ks irs Vale iho wkcnntde dba baa te 7,142,857 


a Including $267,986 which may be secured by mortgages ra 
equally with mortgage securing Ist mtge. bonds. b 50% owned by the 
Province of Brandenburg and the balance owned by county and city dis- 


served. 

Security.—These bonds and $267,986 of the $295,210 referred to above 
will be the only outstanding secured debt of the company with the excep- 
tion of $2,726 other indebtedness, and will be secured by first mortgage, 
in the opinion of counsel, on most of the mortgageable operating properties 
including wer stations, main transmission lines dstribution system, 
and coal mines of the company, and its subsidiary company, the Branden- 
ne Kreis-Elektritatswerke G.m.b.H., consisting of three steam 
stations, one Diesel powered station and one hydro-electric station having 
a@ present aggregate talled capacity of 100,240 kw., about 548 miles of 
50,000 and 100,000 volt transmission lines, 26 high voltage substations, 
about 5,800 miles of intermediate voltage distribution lines and two coal 


es. 

The company owns all the capital stock of its subsidiary companies. 
The book value of the properties, plants and equipment of the system 
amounts to $26,036,823, with reserves in the amount of $15,375,622. The 
ya heres to be mortgaged have been appraised as of Jan. 1 1928 by Stone 

ebster, Inc., as Laving a cost to reproduce new, less depreciation, of 
934.160. , equal to over 4% times the principal amount of all secured 
tedness. 


Under laws enacted to carry out the Dawes Plan, company, its subsidiary 
and affiliated companies are subject to assessments for reparation payments, 
the annual amounts in respect of which are secured by a first charge against 
their gross revenues. The maximum amount of such charges on the basis 
of present provisional assessments is estimated not to exceed $60,000 for 
1998 or less than 1.3% of the net operating revenues for 1927. - 

Earnings.—The consolidated revenues of the company and its subsidiary 
companies as ee by independent auditors for the years ended Dec. 
31 1926fand 1927 were as fellows: 





1926. 1927. 
Gross earnings (including other income $6,602,654 $8,569,934 





‘ -, taxes and Dawes Plan charges, incl. 
PORE INAB Ss 5 tinted cid bd od bk CEE 3,169,678 3,821,186 
Balance of net earns. available for deprec. & int. $3,432, 748,748 
Annual int. & sinking fund charges on $4,000 000°” 84"? 


4 
lst mtge. 6% bonds and $267,986 of internal 
debt ranking equally with this issue.___________ 406 ,537 
Above balance of net earnings for 1927 over 11 4 times the annual interest 
and sinking fund requirements of all secured bonds outstanding. 

The financial policies of the company are conservative. In addition to 
setting aside annually substantial amounts for depreciation the company 
ge oy Ne of earnings large amounts for property additions and property 

n each of the years ended Dec. 31 1924 and 1925, the company paid 
8% on the capital stock. The dividend was increased to 10% for the year 
enced Dec. 31 1926, and this rate was maintained for the year 1927. 

Addiitional Obligations.—The indenture permits the company to incur 
from time to time additional long term funded — without limit, 
of equal lien with these bonds, payable in dollars or gold marks, having 
such rates of interest not exceeding 6%, maturities not earlier than the 
bonds of this issue, and containing such other provisions as may be de- 
termined by the company. Such additional obligations may be issued to 
an amount so that the total outstanding indebtedness secured be J the mort- 
gage shall not exceed 50% of the then value of the property subjet to the 
mortgage as appraised by an engineer approved by the German and the 
American trustees, provided consolidated net earnings of the company 
and its wholly owned subsidiaries, after operating expenses, maintenance, 
Dawes Plan payments and taxes (except income taxes) but before depre- 
ciation and interest, for 12 consecutive calendar months out of the 15 
consecutive months immediately preceding (as audited by accountants, 
approved by the American and German trustees) shall have been not less 
than 3 times the sum of the annual interest and sinking fund charges on all 
bonds of this issue and other obligations so secured then outstanding and 
on the obligations then proposed to be issued. The company may also 
without restriction register mortgages of equal rank to that securing these 
bonds as security for certain existing indebtedness to the amount of $267 ,986. 

Purpose of Issue.—The proceeds of this issue will be used for the purpose 
of the further development of the existing power plants of the company, 
for further acquisition, and for other corporate purposes. 

{All conversions from German to United States currency in the foregoing 
have been made at 4.20 marks to the dollar.] 


Central States Electric Corp.—Initial Stock Dividend. — 

An initial quarterly dividend of 244% payable in stock has been declared 
on the common stock in addition to the regular quarterly cash dividend of 
25c. a share. Dividends are payable July 2 to holders of record June 11. 
It is the intention to continue the stock dividends on the common at the rate 
of 10% annually in addition to the regular $1 annual cash payment. Since 
April 1926, the company has been paying regular quarterly cash dividends 
of 25c. a share, on the common stock. 

A regular quarterly dividend of $1.75 a share on the 7% pref. stock was 
also declared payable June 30 to holders of record June 9 and the regular 
quarterly of $1.50 a share on the 6% pref. stock payable July 2 to holders of 
record June 11. 

The corporation is a holding company having as its principal investment 
North American Co. common stock.—V. 126, p. 3447. 


Detroit Motor Bus Co.— 10% Stock Dividend.— 


The directors have declared a 10% stock dividend, payable June 22 to 
holders of record June 8.—V. 122, p. 2798. 


Detroit United Ry.—Reorg. Plan Operative.— 

June 23 has been set as the time limit for deposit of bonds affected by the 
reorganization according to Theodore G. Smith, Chairman of the reor- 
—_— committee, who announced June 6 that the plan has become 
operative. 

More than 80% both of the outstanding first mortgage & collateral trust 
sinking fund 5-year 6°% bonds of the Detroit United Ry. and of the first 
mortgage bonds of the Detroit, Monroe & Toledo Short Line Ry. already 
have been deposited under the plan. Bonds may be deposited with Central 
Union Trust Co. as depositary at its office, 80 Breadway, New York or the 
Detroit, Monroe & Toledo bonds may be depesited with Union Trust 
Co. as depositary at its office, Congress and Griswold Sts., Detroit, Mich. 

The reorganization committee further announced the extension to June 
29 of the time within which holders of certificates of deposit for bonds of the 
Detroit United Ry. may exercise the right of subscription conferred by the 
plan to the syndicate therein provided for. After this date no subscriptions 
to the syndicate may be made unless assented to by the managers of the 
syndicate.—V. 126, Dp. 2787, 2962. 


Electric Power & Light Corp. (& Subs.).—Zarnings.— 








12 Months Ended March 31— 1928. 1927. 
Gross earns. of El. Pr. & Lt. Corp. & undistributed 

inc. of subs. applic. to El. Pr. & Lt. Corp. after 

approp. for renewals & replace. (deprec.)x-~ ~~ --- $8,851,282 $8,137,591 
Expenses of corporation -__--..-----.------------ 637 ,4 809 ,834 
ee eer errr y439,715 491,765 

IS oe Sate bonsensadéscnceweds & $7,774,142 $6,835,992 
PERG GIVGGINES, 4. Bicdo i Se Son cciinaweawase 3,285,951 2,998,421 
2nd preferred dividends. -..........-.----------- 775,012 775,605 
RM GIVERORGE . oo i c's seins wcecctscesenscsns y439,362 $$ ..---- 

Wee. co cicie a oS lis cote vide cs~sncapunds $3,273,827 $3,061,966 


x Appropriations for renewals and replacements (depreciation) for the 
12 months ended Mar. 31 1928, were $4,194,000, and for the 12 months 
ended Mar. 31 1927, they were $4,030,604. x, intial dividend of 25 cents 
per share declared Mar. 28 1928, and payable May 1 1928. 

Gross and Net Earnings of Subsidiaries, 12 Months Ended March 31. 


1928. 1927. 
Grons carningnof eubsidiorias. ~-<, se ice iil io wnngo= = S08,108,308 $50,769,973 
et earns. of subs. . approp. for renews. & re- 
placements (depreciation “Tal ad Dia tient babs aitgidwa te 24,085,107 22,233,845 


Balance Sheet—Mar. 31. 
(Electric Power & Light Corp. only.) 











1928. 1927. 1928. 1927. 
Assets— $ $ Ltabdtitites— $ $ 

Investments. - . 00.408, 207 a. Co Seeeks _ 5308.097 778 101,224,075 

spe oat, Cpe 3,818,33 300, bse. to pref. 

Seas & loan EM 3,785,800 6,218,700 

rec.:subs.... 9,634,219 10,817,497| Divs. declared 1,471,269 989,966 

Notes & loans Notes & loans 

rec.: ers_. Sree. “Semana co. | lke 6,428,000 
Accts. receiv Accts. payable. 614,263 310,578 
"ee a 1.176.588 sosmen aes. 25,852 27,443 

Accts. rec.: Oth 698,36 ‘i ubscr. pref. 

Subs. to pref stock of subs. 1,011,182 756,584 
a 3,785,850 6,218,700 | Surplus--.-.--- 3,292,686 1,666,513 
uired ca 

ae secnatas . 101,892 97 ,669 

RBA 113,868,828 117,621,859! Total..-.-.-- 113,868,828 speed 
Stock Outstanding March 31— 928. ‘ 
gy cumolative Bore cesa acces 4:2-, {Ra the: TPH he 
r s , series A_-- R . ° 
, Bninmny te hy * = EOP ES SOP Re ere 1,776,210 shs. 1,775,778 shs 


Option warrants for com. stock equiv. to._ 762,648shs. 762,648 shs 
- =o Holders of option warrants outstanding are entitled to purchase one 
share of common stock, without limitation as to time, at $25 per share for 
each option warrant held, and each share of the company’s 2d preferred 
stock, series A, when accompanied by four option warrants, will be accepted 
at $100 in payment for such common stock in lieu of cash.—V. 126, D. 1980. 


Gatineau Power Co.— Expansion Contrects a 
tor in the Paugan C) , hydro-electric p nm 
ae | =o powerhouse, which is one of the largest ngGre costes 


and is designed fer 272,000 h. p. in 8 gen- 
development the Chelsea and Farm- 


lants of the Ga u Power Co. are in o tion and are 
tO the Gatineau newsprint paper mill the Canadian 


stations on the North American Continent, is on the Gatineau River, 
miles north of Ottawa, Canada, 
erators of 34,000 h. p. each. 
Twenty-six miles below the Pa 
h ectric 


delivering power 
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International Peper Co. These two plants are designed for a total of 290,- 
000 h. p., of which 174,000 Pe is now installed. 
On Oct. 1 of this year, the Gatineau Power Co. ence deliveries 


will comm: 
wer under two contracts to the Hydro-Electric Power Com- 


of electric 
mission of Ontario. The first contract calls for annually increasing quanti- 
ties of power until Oct. 1 1931, when the fixed maximum demand will be 


260, h. p. and the total Ping? kilowatt hours to be delivered ge 
matel 1.196,000, . Under the second contract an additional ,000 
h. p. is reserved for the Commission, which agrees to take at least 60,000 
h. p. This power is to be taken in minimum annual increments of 6,000 
h. p. for 10 years beginning Oct. 1. The Commission will take the balance 
of the 100, h. p. during the 10 years as far as needed. 
The Gatineau Power Co. is a subsidiary of the Canadian Hydro-Electric 
., Ltd., which, in turn, is a subsidiary of the International Paper Co. 


bsg 125, p. 3197. 


Great Consolidated Electric Power Co., Ltd. (Daido 
Denryoku Kabushiki Kaisha) .—LZarnings.— 
Income Account for 6 Months Ended Nov. 30, 1927. 





Revenues— en. 
eS re ik OM id Dhara a tie ee wa wie me ble 15,712,584 
Income from interest and dividends. -_.__._....._....--_-.- 870,514 
TE NN sac sch de cdin escheat teil ih ow ws lovin hb Bs to wa eae 75,364 

a click At ay hy apis AE a kia Gla a oases sim tb Be lo mh ast wl at 16,658,462 

Expendutures— 
A i ise ap tet ey db ieee Wises date 5,065 ,036 
Selling’ general and admin. expenses____.__.____._-_-__-..--. 676,513 
last il ah te bin ai eis bate i dds wih dre wi fe wiht aie dh oth 673,100 
cL ata ee sabe bb owhe bua elas ona 2,928,158 
aR Ly a ch hai Si a a is es go le dle Aw i gins a 313,013 
RESET TE ee eee 110,209 

a a ysis ho ihe i> se a Alon em id Sah ws isdn 6,892,431 


—V. 125, p. 3642 


Greenwich Water & Gas Co.—Bonds Offered.—P. W. 
Chapman & Co., Inc., are offering $750,000 collateral trust 
5% gold bonds, series A at 98 and int., to yield about 5.15%. 


Dated April 1 1927; due April 1 1952. 

Controls through 100% stock ownership (except qualifying shares), 
Greenwich Water Co., Greenwich Gas Co. and Port Chester Water Works 
which companies supply water and gas to Greenwich, Conn., includin 
Sound Beach, Cos b, Riverside, Borough of Greenwich, Glenville an 
East Port Chester, and water to Port Chester and Rye, N. Y., and will 
own over 73% of the capital stock of Bristol & Warren Water Works, which 
directly or through its wholly owned subsidiary, supplies water to Bristol, 
Warren and Barrington, Rhode Island. Greenwich Water & Gas Co., 
through its subsidiaries, Vermont Lighting Corp., of which it owns over 98% 
of the common stock, and St. Johnsbury Gas Co., of which it owns 100% 
of the capital stock, also serves gas to the cities of Springfield, Barre, St. 
Albans and 8t. Johnsbury, Vt. Company also has managerial contracts 
with properties serving gas to North Attleboro, Plainville and Ware, Mass. 
The properties have been in continuous and successful operation for various 
up to 70 years and serve a population estimated to be in excess of 


, 


Capitalization— Authorized. Issued 
Coll. trust 5% gold bonds, series A-_._._.-.-- * ,325,000 
6% cumul. preferred stock. --............-- 50,000 shs 21,175 shs. 
Common stock (no FED) obser naracdncnse 100,000 ,000 shs. 


shs. 

* Additional bonds issuable as provided under the indenture. 

Subsidiary companies’ securities which are outstanding in the hands of 
the public consist of $1,225,000 1st mtge. 4.50% bonds of the Greenwich 
Water Co.; $212,000 Ist mtge. 5% bonds of the Vermont Lighting Corp. 
and $425,000 Ist mtge. 5% bonds of the Bristol & Warren Water Works; 
$9,200 of preferred stock of the Vermont Lighting Corp. and less than 
1.25% and 27% of the common stocks of Vermont Lighting Corp. and 
Bristol & Warren Water Works respectively. 

Security.—Secured by deposit with the trustee of: 100% of the outstand- 
ing capital stock (except quelsying shares) of Greenwich Water Co., Port 
Chester Water Works, The Greenwich Gas Co. and St. Johnsb Gas 
Co.; over 73% ef the common stock of Bristol and Warren Water Works; 
over 85% of the common stock and over 88% of the preferred stock of Ver- 
mont Lighting Corp.; $125,000 Ist mtge. bonds of Vermont Lighting 
Corp.; the entire omnes $1,100,000 1st mtge. bonds of Port Chester 
Water Works and $700,000 Ist mtge. bonds of The Greenwich Gas Co. 

Earnings.—The consolidated earnings of company, its operating subsi- 
diaries, and companies managed, from which it receives all dividends, are 
reported as follows for the 12 months ended April 30 1928: 


Ce POUR. cp wicce cmibts en ncandnephedonndaehaws akan $1,118,147 
Operating expenses, maint., minority interest and taxes (not 
PN WONG SNEED) oon eck cc cccewesescitoncnwddes 447,712 
Bs 6st saint dp a ohn onc tet ce cinta St se ci ne sa sn le a es nis Slat ln ions $670,435 
Annual underlying bond interest and preferred dividends- ~~. -- 87 ,537 
Annual interest on collateral trust 5s...........------------ 216,250 


Bs. canis, Accs ieine bibl pia ome. ey Ad cen sept ince los cs a ck es ose $366 ,648 

Earnings, as stated above, are 2.69 times the annual interest requirements 
of the total outstanding collateral trust 5s including this issue and over 2.2 
times the annual interest requirements of total outstanding collateral 
trust 5s, including this issue, together with underlying bond interest and 
preferred dividends. 

Purpose of Issue.—Proceeds will be used for the acquisition by the com- 
pany of additional first mortgage bonds and capital stock of subsidiary 
operating companies, for additions and extensions to the property and for 
other corporate purposes.—V. 126, p. 3448. 


Hamburg Elevated, Underground and Street Rys. 
(Hamburger Hochbahn Aktiengesellschaft), Germany. 
—Bonds Offered —Brown Brothers & Co., international 
Sameera Bank, inc., and Illinois Merchants Trust Co. 
ace offering at 92% and int. to yield about 6.53%, $8,000,000 
10-year 544% gold loan. Of this issue, $1,500,000 bonds 
have been withdrawn for sale in Europe. 


Dated June 1 1928; due June 1 1938. Interest payable (J. & D.) Prin. 
and int. payable in New York City at the office of Brown Brothers & Co., 
fiscal agents for the loans, in United States gold coin, without deduction for 
any German taxes. Denoms. $500 and $1,000. Red. all or part on any int. 
date at 100 and int. Company agrees to provide a purchase fund at the 
rate of $84,000 per annum, commencing July 1 1928 and payable in equal 
monthly instalments, applicable by the fiscal agents to the purchase of 
bonds of this issue in the market at not exceeding 100 and int., any un- 
expended portion of any such instalment remaining in the fund after 2 
months to be returned to the company. 


Data from Letter of Wilhelm_Stein and Dr. Max Mumssen, 

anaging Directors. 

Relations with State of Hamburg.—Hamburg Elevated, Underground and 
Street Rys. Co. operates elevated, underground and street railways in the 
State of Hamburg under a concession from the State of Hamburg, its prin- 
cipal stockholder. Under the terms of the concession the mpeey peas 
the right to operate these properties for an indeterminate peri subject 
to the right of the State to purchase the properties of the company on Jan. 
1 1957 and at 5 year intervals thereafter. Rates are subject to the approval 
of the State of Hamburg. Under an agreement with the State of Ham- 
burg the rates are to be sufficient to cover all operating expenses, interest on 
debt (including these bonds) and adequate depreciation and also sufficient 
to provide dividends of at least 6% on its $13,690,475 ‘‘A’’ stock and of at 
me ai on its $8,232,140 ‘‘B’’ stock. The State has not guaranteed these 

n 


The State of Hamburg owns $376,190 of the ‘‘A’’ stock, $8,232,140 of the 
“‘B”’ stock and $2,421,425 ‘‘C”’ stock of the company. 

Property.—Company owns. and operates the entire elevated, under- 
ground and street railway systems in City of Hamburg and has lines serving 
various suburbs. Total mileage operated including rapid transit lines is 
about 200 miles. Company also operates ferry and bus services. Company 
served population of about 1,500,000 and in 1927 carried 351,124,490 


passengers. * 
The fixed property and a of the company is carried at $30.715,- 
000 on the balance sheet of Dec. 31 1927.- The plant and equipment are 





[Vou. 126. 
modern and have been maintained at a high standard of efficiency. The 
rapid transit lines are equipped with automatic signals throughout. The 


estimated replacement value of the company’s 
000. This property includes, in addition to the railway lines, over 2,200 
cars, electric generating plants, aggregating 60,000 h.p. capacity, 4,444,- 
650 sq. ft. of real estate together with railway terminals, yards and shops, 
right of way, &c. Company’s own electric generating plants supply the 
bulk of its requirements for as, the balance being purchased under 
favorable long term contracts from the Hamburg Electric Works which is 
controlled a! the State of Hamburg. The number of employees is in excess 
of 10,000. The concession of the company from the State of Hamburg 
contains no burdensome restrictions. 

Obligation.—These bonds wiil constitute a direct obligation of Hamburg 
Elevated, Underground and Street Railways Co. Company agrees that if in 
future it shall impose a lien, pledge or charge on any of its assets or revenues 
to secure any funded debt or other obligation, these bonds shall be secured 
equally and ratably therewith. 

Under German legislation enacted pursuant to the Dawes Plan, the com- 
pany has issued a single non-negotiable industrial debenture in the amount 
of $4,784,000, the interest and amortization charges of which are secured 
by a public charge upon its property. Under the law for the distribution of 
industrial charges (Aufbringungsgesetz) the company, in order to meet all 
of its present obligations under the Dawes Plan, is required to make annual 
payments estimated (on basis of present assessments) as not exceeding an 
aggregate of $231,000. 

Earnings.—Net earnings of the company for the calendar year 1927 after 
current maintenance expenditures and taxes but before depreciation were 
equivalent to 5.85 times the annual interest geo of this loan which 
constitutes practically the sole funded debt of the company. For the 4- 
year period ended Dec. 31 1927 average net earnings on the same basis 
were equivalent to over 56.5 times such interest requirement. In both the 
calendar year 1927 and for the above 4-year period net earnings after all 
charges and depreciation were equivalent to about 3% times the annual 
interest requirement of this loan. Earnings in detail since 1923 have been 


roperty is at least $60,000,- 








as follows: 

Year Ended Dec. 31— 1927. 1926. 1925. 1924. 
Gross earnings_....---- $13,908,863 $13,165,860 $11,938,347 $8,725,623 
Operating expenses - - - -- 11,332,687 10,618,434 9,525,984 6,266,425 

Net earns. bef. deprec. $2,576,176 $2,547,426 $2,412,363 $2,459,198 
Depreciation... ...«...+ 1,115,658 1,109,262 981,467 1,097,720 

Net earns. aft. deprec. $1,460,518 $1,438,164 $1,430,896 $1,361,478 


Company has paid dividends on its ‘‘A’’ stock in each year since 1915 
including 1923, the year of deflation. The current rate is 6%. vidends 
at the rate of 5% per annum have been paid on the ‘‘B”’ stock since 1923. 
The current dividend rate on the *‘C’’ stock is 2%%. 

Purpose.—Proceeds of this issue are to be used to refund a $6,000,000 
short term loan and to provide funds for improvements and extensions to 
the property of the company. 


Capitalization of Company on Completion of Present Financing. 


4%, 600 5% GORD 1 cbnackbe nen ct en descanocnisssinebivvenen $3 ,21 
10-year 54 % TOG Ce ne nw die dbacmcsunabeuncnensane 8,000, 
hy PERI EE SOE ISS ESE LE TIE SY Bee Se 13,690,475 
““B”’ stock (all owned by State of Hamburg) -___-.-...---.--__-- 8,232,140 
““C”’ stock (all owned by State of Hamburg---...-.......---.--- 2,421,425 


Listed.—There have been placed upon the Boston Stock Exchange list 
$8,000,000 10-year 54%% gold loan. 
4 Ae oleae: have been made at the rate o 4.2 Reichsmarks to the 
cllar. 


Havana Electric Railway Co.—Report.— 
A report of the operations of this company covering the period from Sept. 
1 1926, (the date on which it began to function independently of the Havana 
Electric Railway, Light & Power Co.), to Dec. 31 1927, follows: 
4 Mos.End. Cal. Year 











Period— Dec. 31,26. 1927. Total. 
Gross operating revenues__-...----- $2,116,285 $6,020,679 $8,136,965 
Oper. expenses includ. taxes_-_..---- 1,690,173 4,814,609 6,504,782 

Net revenues from operation - - - - - $426,112 $1,206,071 $1,632,183 
Net non-operating revenues_-_..---- 11,564 52,265 63,829 

Gross corporate income_-_-__..---- $437,677 $1,258,335 $1,696,012 
Interest & other charges... .----- 214,638 643 ,893 858,531 

Net divisible income_-.........--- $223 ,039 $614,442 $837,481 
Out of net divisible inc. for period und. review, namely__-_-_-- 837,481 
There has been set aside as depreciation reserve__-___------ 128,000 

DE © ROMREO OE. ccncmihbnctiawi din dead bend wiekew an $709,481 


The following disposition was made thereof: 

Dividends paid during the period on the pref. stock (at the rate 
of 6% per annum 

Te CRANE DINE. 65 nk cher cnws cdcnbtncnn akan dmcue 


$375,000 
334,481 


Rs tired o hh ntckaeSens Sa aeee sin dassencheeeebuse $709,481 
Assets. | Liabilities. 

TIE. bc keenwwennewnn $26,249,851 |6% Pref. stock.......-.-..- $5,000,000 

egos petro kesdannse cs 1,337,861 | Common stock----...------ x7,953,830 

Accounts receivable. -.----- 23,928 | Cons. mtge. 5’s._....-.--.-- 6,745,450 

Materials & supplies less res- 748,473 | 25-yr. 534% debentures. ----- 5,500,000 

Interest receivable_--.---.-- 3,979 | Accounts payable_-_.-....--- 176,497 

Ins., taxes, &c., paidin adv-_-. 32,011 | Interest on funded debt------ 261,192 

Deferred assets & charges--.-- 37,914| Accrued taxes........-..-.- 11,056 

| Employees’, &c, deposits----- 82,547 

| Depreciation reserves. -_-_----- 1,070,994 

—————— | Reserve for contingencies, &c. 1,197,971 

Total (each side) -....---- SE eas | Is 3 hci icacwnwnsand 334,481 


x Represented by 200,000 shares of no par value.—V 126, p. 2963. 


Indiana Electric Corp.—Plan of Readjustment Revised 
in Same Respects—Deposits of Securities Asked on or Before 
July 1 Nezt.— 


Action taken this week indicates that the Indiana utility merger plan is 
to be declared operative or abandoned shortly after July 1. The plan 
involves the consolidation of the Central Indiana Power Co. and its sub- 
sidiaries and the Terre Haute, Indianapolis & Eastern Traction Co. and 
certain of its subsidiaries into the Indiana Electric Corp. 

The evidence that the plan is nearing a final point is contained in a letter 
sent to certain of the security holders involved in the consolidation by 
Halsey, Stuart & Co., Inc., readjustment managers. The letter says: 

‘‘After the expiration of the 20-day withdrawal period, the manager will 
check the securities of the various classes which shal] then be deposited under 
the plan and agreement as amended or shall otherwise have assented thereto, 
to determine whether in each case there be sufficient to declare the plan 
operative or whether a final abandonment is necessary. If the holders of a 
sufficient amount of securities have then assented to the plan, the manager 
anticipates the perfection at an early date of a petition of consolidation to 
be filed with the Public Service Commission of Indiana. 

In the letter it was also made known that the proposals made by committee 
members at a meeting in Indianapolis late in April have been accepted by 
the readjustment managers. At that meeting the manager presented a 
change in the plans made necessary by the continued decline in the earnings 
of the traction properties involved in the consolidation. This plan was 
rejected, and a counter propesal was made by the committees representing 
the affected securities. This proposal has now been accepted. The 
proposal provides: d 

That holders of the first mortgage bonds of three companies, Indianapolis 
& Northwestern Traction Co., Indianapolis & Martinsville Rapid Transit 
Co., and Indianapolis, Crawfordsville & Danville Electric Railway Co. 
are to receive one share of Indiana Electric Corp. preferred stock, series A, 
for each $100 principal amount of bonds. 

That holders of the 5% cumulative preferred stock of two companies, 
Indianapolis & Northwestern Traction Co., and Indianapolis, Crawfords- 
ville & Danville Electric Ry. are to receive Indiana Electric Corp. pref. 
stock, series B, on a par for par basis. = 

In addition to giving those who have deposited an opportunity to with- 
draw if they desire, in view of the change made in plans, the readjustment 
manager announced that those who have not yet deposited their securities 
may do so at least until July 1 without penalty: 
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It is emphasized in the announcement that those who have deposited 
heir securities and wish to accept the amended plan do not have to take 
any action. 

it is urged that any new deposits be made promptly, so that the final 
figures showing whether the plan is effective or must be abandoned will be 
available as soon as possible after July 1.—-V. 126, p. 3116. 


Helena Gas & Electric Co.—Status, Earnings, &c.— 

This company was incorporated in Delaware June 16 1927, as successor 
to the Helena Light & Ry. Co. in receivership. Owns all the neg eat oe of 
the old company, not exclusively devoted to street railway business. 
Electric and gas franchises are ual. The business comprises all the 
electric and gas a in the city and environs of Helena, Mont. 
Com y By oy its electric power. The gas department makes water 
gas, has 2 52 miles of 3 in. equivalent pipe and a holder of 140,000 cu. ft. 
ca K 

Capital Stock—Common.—6,000 shares authorized without nominal or 
par value. All outstanding. 

Preferred.—$7 dividend cumulative, 4,000 shares authorized without 
nominal or par value, 2,805 shares outstanding. Transfer Agent, The 
Chemical National Bank of New York for both common and preferred 
stock. The $7 cumulative erred stock is preferred as to cumulative 
dividends and assets in case of liquidation or dissolution. 

Funded Debt.—$750.000 first mortgage gold bonds, 6% series due Jan. 1 
1952. Dated Jan. 1 1927; interest payable Jan. 1 and July 1 at the Hanover 
National Bank, New York, trustee. Denom. $1, , $500 and $100c*. 
Callable at 105 vefore Jan. 1 1947; at 104 before Jan. 1 1948; at 103 before 
Jan. 1 1949; at 102 before Jan. 1 1950; at 101 before Jan. 1 1951. The 
bonds are secured on the propery, and assets owned by the company. 
Company agrees to refund the holders of the bonds upon proper application 
wit 60 days after oy oy of taxes, not exceeding 4 ls per annum in 
Pa. and Conn., 5 mills per annum in the District of Columbia and State of 
Mich.: 4% mills per annum in Maryland; 6% per annum on income derived 
from these bonds in Massachusetts. 

Earnings Statement for 344 Months from Sept. 15 1927 to Dec. 31 1927. 

{Including its Subsidiary, Helena Electric Ry]. 


Operating 


Renewals and replacements reserves. ......----------------- ,236 
ee ag danced a ae ,250 
Ge Ss 5 Gh acu aca soasehwsansesdasbbbacade 07 
Tee TENG ok obs one eke dec dn ch ekadbuckekasée Seckaeeus $26,992 
Consolidated Balance Sheet Dec. 31 1927. 

Assets— | Liabtlities— 
Plant & property .-.-..-...---- $1,219,533 | Capital stock.............-.- a$410,000 
Carrent assets. ............. i di net ccuicacatecdtne 750,000 
Deferred assets. .....-.------ 5,059 Current liabilities. .......--- 40,508 
—————— | Surplus & reserves....-..-.-.--. 118,977 
5 ORE ee oe oe $1,319,485 p< ee oe ee $1,319,485 


a 2,805 shares of preferred and 6,000 shares of common without nominal 
or par value. 

tian 6s J. H. Pardee: Vice-Pres., J. K. Choate; Sec. & Treas., 
T. W. Moffat. Office, 33 Liberty St., N. Y. City. 


Helena Light & Ry.— Successor.— 
See Helena Gas & Electric Co. above.—V.124.p 0 6. 


Indiana Service Corp.—Electric Sales.— 

Electric light and power sales to all classes of customers served by the 
company in March totaled 7,603,536 k. w. h. compared with 6,825,633 
k. w. h. in the corresponding month of 1927, a gain of 11.4%. The in- 
crease for the first three months of the current year over the first quarter 
of 1927 was 5.32%. Sales of industrial power in March showed a gain 
of 16.31%.—V. 126, p. 1659. 


Lone Star Gas Corp. (Del.).—Listing.— 

The Pittsburgh Stock Exchange has approved for listing 360,000 addi- 
tional of common stock (par $25). Upon the issuance of this addi- 
tional stock, the capitalization will be increased to 1,438,713 shares of 
common stock (par $25). 

By resolution of the directors under date of Dec. 30 1927, the authorized 
capital was increased from $30,000,000 to $50,000,000. Stockholders of 
record, April 10 1928, were offered the privilege of subscribing to 1 share 
of common stock, at par ($25), for each 3 shares held. Payment to be 
made on or before May 15 1928. The proceeds from the sale of this stock 
to be used in liquidating indeotedness and for other corporate purposes. 

The consolidated income statement two months ending, Feb. 29 1928 
shows: Operating revenues, $3,782,367. Operating expenses: $1,443,494. 
Depreciation and depletion, $560,240; Net operating Tt 1,778,632; 
Non-operating income, $29,384; Gross income, $1,808,017: Non-o 


" perating 
= deductions, $271,919; Undivided profits, $1,536,098.—V. 126, p. 


Louisville Gas & Electric Co. (Del.).—Petition of 


Minority Stockholders Denied.— 


In a decision handed down on June 1, Chancellor Wolcott, of the Court of 
Chancery at Wilmington, Del., denied the petition of a small group of 
minority shareholders for an order prohibiting the company from amending 
its charter so as to provide for removal of the call price on the class A com- 
mon stock and make a change in the dividend rights of the class A and B 
stocks. The amendment was authorized by the stockholders at their annual 
meeting held in Wilmington on May 16, but by agreement between attorneys 
for the company and the attorneys for the minority stockholders the filing 
of the certificate of amendment was postponed pending the decision of the 
court. Holders of approximately 95% of the outstanding class B stock and 
approximately 70% of the outstanding class A stock voted in favor ef the 

nee. a of amendment will be filed immediately.—V. 126, 
PD. ’ . 


Metropolitan Edison Co.—Transfer Agent.— 
The Seaboard National Bank of the City of New York has been appointed 
transfer agent of the no par $5 cumul. pref. stock. See also V. 126, p. 3297. 


Mexican Utilities Co. (& Subs.).—Earnings.— 














Calendar Years— 1927. 1926. 
PP Sits sun ce tndienkockes kone $1,574,549 $1,532,188 
Maint. & approp. to reserve for depreciation____-_ 214,666 200 ,604 
Operation, a nistration, taxes & general______ 645,482 625,847 

EE Is ik iki nie CASE eae whee $714,401 . 
WOR GEREN MNOCOING.{. oo 5 oko nn cccseocicnins j 0708 78 

ah ak Se ite il aes ss hares A hs 745,43 . 
pS re eae $748 .436 a Cyr 
Amortization of bond discount---..____.______- j a 

Net combined income for year______________-_ ; 

Deduct: Dividends declared on preferred stock Oai7 08 $428.490 
Preferred dividends of Mexican Utilities Co____ 215,659 215,712 
Preferred dividends of subsid. cos. (minor int.) __ 336 336 
Surplus income for year----------.--------- $201,011 $212,441 


—V. 126, p. 2791. 


Michigan Electric Ry.—Reorganization Plan — 

A plan of reorganization for the company one its properties has been 
adopted by the reorganization committee. illard V. King. Chairman of 
the committee, has been appointed reorganization manager. 

An introductory statement to the plan states that the company has 
$7,190,500 1st & ref. mtge. gold bonds, series A, outstanding, with int. 
coupons maturing on and after Jan. 1 1925 unpaid. 

The mtge. is sunject as to such of the company’s property as is covered 
thereby to the lien of (1), the Jackson & Battle Creek Traction Co. Ist 
mtge. 5% gold bonds, due Jan. 1 1923, of which $1,200,000 are outstand- 
ing $69,000 being in hands of the public and $1,131,000 deposited and 

ledged under the Michigan Electric Co. Ist & ref. mtge bonds; (2) the 
anon Consolidated Traction Co. ist mtge. 5% gold bonds, due May 1 
1934, of which $790,000 outstanding in the hands of the public. 

The committee, since its organization, has been in close touch with the 
operation of the company’s property, has caused it to be reported upon 
by the company’s officers and operators and by experts of its own choosing. 








After full consid 
sions as follows: eration the committee has unanimously reached conclu- 


(a) That because of the stead decrease in passenger earnings o 
pemeapely to vhe use of privately owned automobiles, the necessity 
abandoning or discontinuing the operation of interurban lines and the 
advisability of neva the city ~ eo = =< operated as — units, 

e its bill of complaint the U. 8. 
Fy Court for the Eastern District of Michigan, Southern Division, for 
jon proc nc jeune the appointment of a receiver and the sale of 

(b) The trustee should be requested to purchase h 
foreclosure sale in its own name or the name of its anes ie ue vom of it 
of the holders of the bonds and to organize a new company ( neces- 
oar on yz by \wnord any — com y’s property. 
2 CO ittee has pared 
plan for the reorganization of the company and i ooeties, nanan 
Digest of Reorganization Plan. 


The reorganization committee shall procure the sale of the perty of 
the company, the purchase thereof by the trustee, or its nominee, and the 
organization of a new company and n subsidiaries under the laws 
of Michigan to acquire from the trustee or its nominee the company’s 
property and to own and operate so much thereof with such additions, 
=” and betterments as it may find necessary upon the und Y 

(1) No stock or securities will be issued for acco oO 
standing stock of the company; soa oe eee ae 

(2) The new company will not issue or sell any notes, bonds, or other 
obligations of any kind except for new money necessary for the purpose of 

aying expenses authorized Ls § the bondholders agreement and approved 
y the committee, the actual cost of reor nainetion, the actual cost of 
operating and maintaining the property to the date of its being taken over 
by the new company including the cost of the recerivership, such items as 
the court may order paid or assumed and for permanent additions, exten- 
—_ rs betterments; ‘ 
€ new company or its appropriate subsidiaries shall, if deemed 
advisable, discontinue the operation of interurban lines, extend the bus 
service and establish freight truck lines; 

(4) The holders of bonds and (or) underlying bonds as described in the 
mtge. shall have such rights as may be fixed and determined the decree 
of _ U. 8. District Court, or in the absence of such decree the following 

(a) Holders of ist & ref. mtge. gold bonds, series A, will receive for 

each $100 of bonds, one share of stock of the new company issued under 
the authorization of the Michigan P. U. Commission: 
(b) Holders of Jackson & Battle Creek Traction Co. bonds (not pledged 
under the mtge.) will receive for each $100 of bonds one share of stock of 
the new company issued under the authorization of the Michigan P. U. 
Commission; 

(c) Holders of Jackson Consolidated Traction Co. bonds will receive 
for each $100 of bonds one share of stock of the new company issued under 
the authorization of the Michigan P. U. Commission. 

(5) The power to do and perform all and every act, deed and thing 
necessary to effect the foregoing shall be given and granted to a —— 
zation committee under an agreement between the members ther and 
holders and owners of bonds of the issues above described. 

Reorganization Commititee.—Willard V. King, Chairman; Livin 
Jones, R. M. Smith, George R. Cottrelle, 
Dowell Jr., William F. Ingold, W. M. 
nard C. Cobb with W. 
and J.C.&B 


gston E. 

— Scudder, Noah Mac- 

Flook, Sidney W. Noyes and Ber- 

MacAlister, Secretary, 60 Broadway, N. Y. City, 
. F. Weadock, Counsel, 14 Wall St., N. Y. City. 


Depositaries.—American Exchange Irving Trust Co., 60 Broadway, New 
York; Capital Trust Corp., Temple Buil , Toronto, Can.; chon & 
Co., 1 Drapers Gardens, Throgmorton St. ndon, E. C., .; Invest- 
ment Registry, Ltd., 6 Grafton St., New Bond St., London, W. 1, Eng. 


A notice to the depositors of the 1st & ref. mtge. bonds, 
dated June 5, says in substance: 

Depositors assenting to the plan need take no action and the committee 
will act for them. epositors, if any, who may dissent should notify 
William Macalister Jr., Sec., by r mail, g the number or 
numbers of the certificate of oo held by him so as to reach such secre- 
tary within 30 days from this date. 

In case the plan shall become operative and the committee shall not 
abandon or recall it, the committee will return to each holder of certificate 
of deposit dissenting the bonds and coupons represented by his certificate 
of deposit or other bonds and coupons for the same amount upon surrender 
of his certificate of deposit properly endorsed and upon payment of an 
amount to cover pro rata share of cost and expenses to be fixed by the 
committee not exceeding $15 for each $1,000 bonds with coupons. 

The committee will use its best efforts to provide that the new company 
poy a assume such indebtedness as may ve required by the court to be 

a: 





, all costs incident to the receivership and reorganization expenses 
cluding the committees expenses and services contemplated by the bond- 
holders agreement and plan of reorganization.—V. 125, p. 1837. 
Mississippi River Power Co.—Income Account.— 
Calendar Years— 1927. 1926. 
Cee. . ceo sebaaede stubeeta ened $3,792,159 $3,589,019 
Operating expenses, maint. & taxes__________-_-- 671,122 52,221 
Appropriations for depreciation reserve__._.----- 260, ,000 
pe ESE RS et ee Cie ae 1,134,855 1,133,825 
et SN ces Ste. . a ube wn wee $1,726,183 $1,542,973 


—V. 125, p. 2808. 


New England Telephone & Telegraph Co.—Ezpend.— 
The executive committee has authorized the nditure of $3,614,925 
for new construction and improvements. Inclu ._“ authorization, 
expenditures for plant this year total $16,911,990.—V. 126, p. 2645. 


New York Steam Corp.—Tenders.— 

The National City Bank of New York will until June 23 receive bids for 
the sale of it of series A pref. stock to an amount sufficient to exhaust 
$41,930 at prices not exceeding 105 and dividends.—V. 126, p. 2792. 


Northern Ohio Power & Light Co.—New Directors.— 

R. P. Stevens and W. L. Wilkie have been elected members of the 
board, succeeding J. C. Weadock and E. W. Moore.—V. 126, p. 2645. 

Northern Utilities Co.—Bonds Sold.—George M. For- 
man & Co., Inc., and Moore Leonard & Lynch announce the 
oversubscription at 99 and int. of $3,250,000 Ist lien 6% 
sinking fund gold bonds, series A (with stock purchase 
warrants). 

Dated May 1 1928; due peer 1 1943. Prin. and int. (M. & N.) payable 
at Central Trust Co. of [llinois, Chicago, corporate trustee. Int. payable 
without deduction for Federal income tax not exceeding 2%. Company 
will refund upon proper application any state personal property tax not in 
excess of 5 ls and any state income tax not to exceed 6% per annum upon 
bonds or interest thereon, as the case may be, upon proper application as 
provided for in the indenture. Denoms. $1,000 and $500c*. ed. all or 
part on any int. date on 30 days’ notice at par, plus a premium of 5% if 
red. on or prior to May 1 1934, this premium decreasing 4 of 1% of the 
principal on Nov. 1 1934 and on each Nov. 1 thereafter. 

Stock PurchaseWarrants.—Each holder of a $1,000 first lien 6% sinking 
fund gold bond, series A, due May 1 1943, will be entitled to purchase a 
unit of 10 shares of common stock, now without par value, at $7.50 per 
share on or before May 1 1930; thereafter on or before May 1 1932 at $10 
per share; thereafter on or before May 1 1934 at $12.50 per share; there- 
after on or before May 1 1936 at $15 per share; thereafter on or before May 
1 1938 at $17.50 per share; thereafter on or before May 1 1940 at $20 per 
share; thereafter on or before May | 1942 at $22.50 per share; and there- 
after on or before May 1 1943 at $25 per share. Holders of $500 bonds will 
have a proportionate purchase privilege. These stock purchase warrants 
are non-detachable except upon exercise of the warrant. The stock deliver- 
able against these warrants having been provided by the minority share- 
holders out of outstanding issued stock, the proceeds derived from the 
exercise of such stock purchase warrants will go to such owners, or their 
assigns. 

Security.—Secured by a first lien of all outstanding indebtedness (except 
current indebtedness not in excess of current assets, inter-subsidiary in- 
debtedness and balance due on the purchase price of certain propertie- 
which balance has been deposited with the corporate trustee) and approxis 
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mately 95% of the capital 4 of the wee day pode 
ting such outetand ebtedness ( any) 9 and poe ym Ry stock to be 


deposited and yietece with the Se trustee under the indenture. 
adequate d in cash has been made with the corperate trustee against 
the non-pledged pee stock of the principal su 


siahipeen, pate apposioed tee reproduanniiy 1628, ‘Stone ryeical properd ries 
ave appr: er ion oO e 
usive of gas reserves and after accrued deprecieties. a $5.0b9 400 
Ral E. Davis, Engineer, in on behalf 
a the gas reserves at $1, making a 
$6.50 yy’ 400, or more than twice the total par value of the first lien 
be presently ounteners. 
© inking Fund.—A fixed ey fund is provided, calculated to retire 
orpenatey S 50%, , 4, issue maturity. 


on the Chicago Stock Exchange. 


Debentures Sold.—The same bankers announce the sale 
at 99 and int. to yield about 6.60% $1,700,000 15-year 644% 
sinking fund gold debentures (with stock purchase warrants). 


Dated May 1 1928; due May 1 1943. Prin. and int. (M. & N.) payable 
at Central Trust Co. of Illinois, Chicago, trustee. Int. payable without 
deduction for Federal income tax not exceeding 2%. Company willrefund 
upes = application any state personal property tax not in excess of 5 

any state income tax not to exceed 6% per annum upon deben- 
ae or interest thereon, as the case may be, upon proper ,2Pplication as 
provided for in the indenture. Denom. $1,000 and $500 c*. Red. all = 
part on any int. date on 30 days’ notice at par, plus a premium of 5% if 
red. on or prior to May 1 1934, end ey ecreasing 44 of 1% of the 
principal on Nov. 1 1934, and on each Nov. 1 thereafter. 

Security.—A direct obligation of the company and subject, at the present 
time, a v4 the outstanding $3,250,000 of first lien 6% sinking fund gold 


bonds, s A. 
Sinking Fund. —A fixed sinking fund is provided, calculated to retire 
% sinking 


approximately 50% of this issue by maturity, May 1 1943. 

Stock Purchase ‘arrants.—Each holder of a $1,000 15-year 614° 
fund gold debenture, due May 1 1943, will be entitled to purchase ¢ a unit of 
20 shares of common stock of the P= yr. apm be now without par value, at $7.50 
per share on or before May 1 1930; thereafter on or before May i 1932 at 
$10 per share; thereafter on or before May 1 1934 at $12.50 per share; 
thereafter on or before May 1 1936 at $15 per share: thereafter on or before 
May 1 1938 at $17.50 per share; thereafter on or before May 1 1940 at $20 
per share; thereafter on or before May 1 1942 at $22.50 per share; and there- 
after on or before May 1 1943 at $25 pershare. Holders of $500 debentures 
will have a proportionate purchase privilege. These stock purchase 
warrants are non-detachable except upon exercise of the warrant. The 
stock deliverable against these warrants having been provided by the 
minority shareholders out of outstanding issued stock, the proceeds derived 
from the exercise of such stock purchase warrants will go to such owners or 
their assigns. : 

Listed.—Debentures are listed on Chicago Stock Exchange. 

Data from Letter of Charles A. Monroe, Pres. of the Company. 

Business & Properties.—Company, through its principal subsidiary, over 
96% of whose stock is owned, and through another minor subsidiary over 
99%, of whose stock is owned by the principal subsidiary, owns (including 
pro ies in possession under contract of purchase and in respect whereof 
the balance of the purchase price has been deposited with the trustee) a 
complete system for the production, transmission and distribution of natural 
gas to domestic consumers, refiners, and other large industrial establish- 
ments and public utilities in the cities of C asper, Mills, FE he at ille, Glenrock, 
Riverton, Hudson, Lander and Rock Springs, Wyo. he physical properties 
include 237 miles of main transmission lines. 107 At. of distribution lines, 
7,200 domestic and industrial services, compressor stations, gasoline 
absorption plant, purification plant and other equipment, constituting a 
complete natural gas system. 

Gas Supply.—Tne vec mag = al supply of gas is obtained from the Sand Draw 
field in Fremont County, Wyo., where tne company controls 6,548 acres, 
for the life of the field, PRts Tt gas = urchase contracts with Producers & 
Refiners Corp. Tne principal subsidiary also owns 2,240 acres of leases in 
Boone Dome field in Natrona County, near Casper, and controls through 

as purchase contracts, with Producers & Refiners Corp., 800 acres in 
axter Basin field, near Rock Springs,from which that city is served. 

— E. Davis, Engineer, Pittsburgh, Pa., in his report to the bankers 
n the value and adequacy of the gas reserves, states: ‘‘The reserve of 

200, 000,000,000 feet is far in excess of the amount which will be required 
the present or anticipated markets of the company ir at least 25 years. 

Earnings.—As shown by the report of Touche iven & Co., certified 
public accountants, covering the operations of the property. for the past 
three years, earnings (available for interest, reserves and Federal taxes) 
have been as follows— 





1925. 1926. 1927. 
CRU ENE is isis eke hidins wadina & $767,301 $1 O14 138 $1,045,202 
Net profit oo int. res. & Fed. tax) 488,074 529,945 607,739 
Annual int. on $3,250,000 Ist lien 6% 
sinking fund gold (eh e's a lg RC A 195,000 
Apter IE aimless ie we .. <..aameadinitc. 1 wae $412,739 
nA, int. oo $1,700,000 15-yr. 64%% snk. fd. gold deb_____-_ 110, 
Capitalization— Authorized. Issued. 
lst lien 6% 8S. hi ne ae, OCC EE a $3,250,000 
15-year 6% % 8. F. gold debentures- --_-_-_ $1,700,000 $1,700,000 
1% preferred stock ....««.-------.-----< ,000, 500,090 
Common stock (no par value)-_--------- 300,000 shs. 300,000 shs 


a Restricted by conservative provisions in trust indenture. 

Purpose.—The debentures, oe with $3,250,000 Ist lien 6% sinking 
fund gold bonds, series A, $5 referred stock and 300,000 shares 
common stock were issued in ay sequist tion of the capital stock (over 96%) 
of the above-mentioned principal s diary and against the sapoms of cash 
in respect of outstanding minority shares of such subsidiary 


Philadelphia Rapid Transit Co.—VFare Suit. oe 

A special Federal Court of Equity at Philadelphia recently reserved 
decision on motion by two wares to restrain the ony from collecting 
more than a 5-cent fare pending a final decision by this court in the case. 
The suit is for socorery P79: 800,000 in excess fares over the 5-cent base 
fixed in the 1907 city agreement. Complainants contend the 
Pennsylvania P. 8. Commission and fare rulings of that body are uncon- 
stitutional. A somewhat similar suit was dismissed by Federal Judge 

ckinson in June 1926. 


Committees for Subsidiaries.— 


Complete committees have now been agreed upon for the various under- 
lying companies in the P. R. T. system in pursuance of the plan to call for 
deposits of securities in connection with the movement to protect the in- 
terests of security holders in the city condemnation proceedings. 

These committees comprise the following: 

For Union Traction Co.—Joseph Gilfillan, Chairman; A. Balfour Breh- 
man, John H. Mason, Arthur V. Morton, Wm. J. McGlinn. Counsel, 
John J. Sullivan. 

For Philadelphia Traction Co.—Wm. P. Gest, Chairman; Wm. M. 
Elkins, A. A. same. as. T. Quin. Counsel, Morgan, Lewis & Bockius. 

For Electric & Peoples and — Passenger Railway Stock Trust Cer- 
tificates.—C. W. Packard, man; Henry G. Brengle, Carl W. Fen- 
ninger, Edgar Series, E. B. Morris, Jr. Counsel, Saul, Ewing, Remick & 
Saul. 


For Underling Lessors.—J. Willison oni. Chairman; Dimner Bebere, 
John L. Clawson, E. Burton Colket, Goodall, Daniel Houseman, 
Joshua R. Morgan, John M. Scott, J. J. Sullivan” Jr., J. Barton Townsend. 
Counsel, Roberts & Montgomery. 

To maintain close contact between the above committees, there will be a 
general committee composed of the Sakenee of each of the above com- 
committees with Effingham B. Morris, Esq., as general chairman in and 
Thomas 8. Gates, Esq., as vice-chairman .— . 126, p. 3298. 


Public Service Corp. of New Jersey.—Celebrates 25th 
Anniversary—Eztra Compensation of 10% for All Quarter- 


Century Employees.— 
The 25th anniversary of the founding of the compeny 
with a dinner at the Robert Treat Hotel in Newark 


was celebrated 
J., which was 


attendes ey executives, directors and principal officers of the company. as 
y prominent bankers, business men, one state and local offi 


The papas 
years. 


dress was made by Thomas N arter, Soddaee on and 
company of which” he has served as its chief head for 25 


the securities | 
of 





tion of the event, Mr. McCarter announced that the board 
voted a payment to each employee who has been in the employ 
of the company 25 years or more, equal . 
pensat 

Mr. McCarter also stated: ties. We are furnishing service ‘below gost 
tion. Ce ee ee We Bok service below 
and at a lower charge than exists most 
tunate situation 


In 





ork City.” Our revenue trom intre- 
unsound and uneconomic basis. 


“In 25 years we have invested business over and above the then 
exist investment approximately $80,000,000 actual cash investment. 
Upo ,000 we are yy cabstantialiy’ ho return whatever. This is 


no}, jn the Du is of ahdiGeanl cnnlt cries oa in the future for 
e amounts 0’ e ure 
the betterment and extension of tr: m service, which cannot be 

provided under these conditions. We al the co-operation of all the 
thoughtful people of the ates i 2 ee this problem on a sound eco- 
on | at the proper and t per chann 

A 56-page booklet, sititled a pubic 

issued by the corporation. It contains a history of the various industries 
in which the corporation is now interested, together with illustrations and 
graphic charts.—V. 126, p. 3450. 


Public Utilities Consolidated Corp.— Stocks Offered.— 
Holman, Watson & Rapp and Biddle & Henry, Philadelphia, 
are offering 6,000 shares 7% cumul. preferred stock ($100 
par) and 12, 000 shares class A common stock (no par) 
in units of one share of preferred and two shares of class A 
stock at $150 per unit flat. 


Preferred stock has preference both as to assets and 7% cumul. div. over 
class A and class B stocks. Pref. stock is entitled “1 $105 and divs. per sh. 
in the event of voluntary egg a to $100 and div. per share in the 
event of involuntary liquidat Preferred stock is callable, in whole or 
in part, on any div. date on 30 days’ notice at $105 per share and div. 
Preferred stock is entitled to vote only when dividends thereon are in arrears 
for 12 months. 

Class A Stock is entitled, after payment of or provision for dividends on 
preferred stock, to cumul. ‘divs. at the annual rate of $2 per share. Class 
A stock is entitled to further participate in additional distributions of 
profits to the extent of one-fourth of the appropriation made, the remaining 
three-fourths thereof to be declared to Class B stock. In event of liqui- 
dation class A stock is entitled to $25 per share before any distributi 
is made to class B stock. Any remaining assets shall be distributed, share 
and share alike, between holders of class A and class B stocks. Class A 
stock is entitled to vote only when dividends thereon are in arrears for 12 
months. Class A stock is not subject to redemption. 

Dividends on pref. and class A stocks payable monthly. Dividends 
are free of present normal Fed. income taxes. Corp. will refund to holders 
of the pref. stock on application, within 60 days after payment, any personal 
property tax not exceeding 5 mills per dollar of taxable value per annum or 
any income tax not exceeding 6% of the annual dividend, now or hereafter 
imposed by any State. Transfer agents, Penn. Co. for Ins. on Lives and 
Granting Annuities, Philadelphia and Seaboard Nationa! Bank, New York. 
Rezistrars: Bank of North America & Trust Co., Philadelphia, and Bankers 
Trust Co., New York. 

Stock Purchase Warrants.—Preferred stock certificates will be accompanied 
by purchase warrants evidencing the right of the holder to subscribe to 
class A stock at the rate of 2 shares of class A stock for each share of pref. 
stock at $25 per share to and incl. Dec. 31 1929: at $27.50 to Dec. 31 1931; 
at $30 to Dec. 31 1934: and at $35 to Dec. 31 1940. 

Corporation will, with the use of funds provided this and the senior financ- 
ing, own and operate public utility properties now serving 187 communities 
in the States of Arizona, California, Oregon, Nevada, Washington, Colorado, 
Georgia, Idaho, Montana, Kansas, Illinois and’ Vermont and in the 
Provinces of Ontario and Quebec, Canada. The properties now supply 
without competition, electric light and B gg manufactured gas, telephone 
or water service to 29,791 retail an holesale customers. tories 
served have an aggregate population estimated at about 230,000. 
Consolidated earnings of the Properties for the Year Ended April 30 1928. 
Gross. reves Tonk Bil SOUNNEE 3. on oo So oe ihe okk oo ens $1,593,695 
Operating expenses, maintenance and taxes___......--__---- 881,165 


Ot TO... on Pp tk aoa sb ds cnn ge slanal acd naeee $712,530 
TE Oe OUD GE BONES Fok BSS hk oS hag cktitinten bdsb os tna 19,220 
Balance available for divs., reserves and Fed. taxes__________ 293,310 
Div. requirements on $1,925,000 7% cumul. pref. now outstz_ __ 134,750 

$158,560 

Divs. at $2 per share on 27,100 shares class A stock_________- 54,200 
Balance avail. for reserves, Fed. taxes, add’l divs. on class A 

S065 ee, OU Chae TE SOOGMs oak. wu dcdadiistinn seca dbiccce an 04,360 


Based on the above figures, income was approximately 2.2 times dividend 
requirements on all pref. stock not outstanding, and nearly 3 times cumul. 
rr — on class A stock outstanding. Compare also V. 126, p. 

1 


Rockland Light & Power Co.—Bonds Offered.—-Esta- 
brook & Co., Chas. H. Tenney & Co., Edward M. Bradley 
& Co., Inc., H. P. Wood & Co., and Putnam «& Co. are 
offering $4, 500, 000 Ist ref. mtge. 4 14% gold bonds, series A, 

at 98% and int., to yield 4.59%. 


Dated May 1 1928; due Ma B. 1958. Prin. and int. (M. & N.) able 
at Bankers Trust Co., New trustee. Denoms.c* $1,000, and 
$100 and r* $1,000 or some seultiabe thereof. Red. all or pest on any int. 
date on 30 days’ notice at 105 prior to and incl. Nov. 1 1937 and 105 less 
\ of 4 ze on May 1 1938, with a like additional reduction on May 1 of each 


year thereafter to 100% at... BF 1957, plus accrued int. in each case. 
Company agrees to pay on be! of or reimburse series A bondholders _ 
any Federal income tax up to but not exceeding 2% and also agrees to 


reimburse series A bondholders upon application within 60 days after 
payment for all taxes (except transfer, estate, inheritance and succession 
taxes) not exceeding in the aggregate in any one year % of 1% of the face 
value of their holdings Pane - under the laws of either Mass., Vt., N. H., 
Penn., R. I., or Conn. (but only of one of said states) and paid by such 
bondholders. Bankers Trust Co., N. Y. City, trustee. 
Data from Letter of D. Edgar Manson, Pres. of the Company. 
Capitalization to be a upon Completion of Present Financing 
(Company and ee len: 

lst mortgage 5% bonds, due ge 4 2 2Gee Geen); - . cc .. $848,000 
Ist ref. mtge.4%% % bonds, ser. A, due May 1 1058 (this issue) 4,500,000 
Convertible 6% debenture bonds, due Sept. 1 1934 147,500 
Convertible protered st > % cumulative i 6 } ee 6,000,000 
Common stock (par $50 8,500 

Company .—Compa together with a subsidiary, the Rockland Electric 
Co., eupplies gas and ny, toget to 55 communities including U Nyack, 
Nyack, uth Nyack, Grandview, Piermont, Port Jervis and iddletown, 
N. Y., and supplies electricity to practically all the communities in Rock- 
land County and parts of Sullivan and Orange oe New York, as 
well as in the northeastern part of New tag EL — County). This 
territory, which is in close proximity to New York City, has a present 
estimated population of over 142, 

Consolidated Earnings 0 = Rockland d Light& Power Co. and Subsidiaries. 

12 Mos. Ended— ec. 31, °25. c.31,°26. Dec. 31, °27. Apr. 30, °28. 
Gross revenue. ---.----- $2. 180,658 DS. 457,199 $2,852,381 
Oper. exp., maint. & tax 1,235,257 1,458,972 1,645,432 1,635,504 


Net earnings -------- $945,401 $998.227 $1,206,949 $1,317,094 
Annual int. requirements on total funded debt (incl. this issue) 253,750 


Balance available for dividends and depreciation_-.._.____- $1,063 344 

For the 12 months ended Fi; 34 30 1928 the net earnings of the company 

and its subsidiaries were $1 , or more than 5 times the present 
annual int. requirements on the Fes} funded debt including this issue 

Security.—These bonds Wh be secured bey 0. direst Man on oil the praparty 

of the com a eurine $248 B00 RY or hereafter owned, subject only to a closed mortgage 

Rockland Light & Power Co. ist mtge. 5’s, due Nov. 1 
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issue of bonds will be a legal investment for savings banks 


-—This 
in -, Me., N. H., Vt. and R. I. 


-—Proceeds be used to retire $2,500,000 Catskill Power Corp. 
mtge series A 544’s due May 1 1955; $1,461,100 Cones Senet Pu 
. lst mtge 6’s due June 1 1939; and $143,500 Electric 
oy = 5’s due Apr. 1 1953; and for other corporate purposes.—V. 


Southwest Gas Utilities Corp.—Transfer Agent.— 
The Central Union Trust Co. of New York has been ap ted transfer 
agent for 1,000,000 shares of common voting trust stock.—V. 126, p. 3299. 
Suburban Light & Power Co. (& Subs.).—Earnings.— 
Income Account Year Ended December 31, 1927. 


GR I RE ACR EERE: SAE SS SE Si AERA AES IES $921,771 
Coen tis sacred & tae. ss so oe eae 436,560 

AI ek oc TOR od ie i le Se ee aed $485,210 
nr Che... 2 ob Peels s. So see bleh Oks cute bnee ,048 


Net income 


$492,258 | 
91,667 
104;763 | 


TNE = ore a ae a aes os ea USC Ae 


I ke Seder et otis i ae i i ee er ee $291 ,693 
Se oe OPOMNNGR SONG Coes oSu. cabo. deea ds Sees eece 99,750 
I I a on ks Uae be a we tee emo ale $191,943 


—V. 125, p. 3483. 


Standard Gas & Electric Co.—Righis to Holders of $4 
Cumulative Preferred Stock.— 


President, John J. O’Brien, announces that holders of the $4 cumul. 
pref. stock, formerly designated as 8% cumul. pref. stock, will be offered 
the privilege of subscribing to additional stock at $66 a share, to the extent 
of one-fourth their holdings of record at the close of business on June 12. 
The privilege will expire July 12. Subscriptions are payable at the office 
of the company. 111 Broadway, N. Y. City, or at 231 South La Salle St., 
Chicago, Ill. No certificates for fractional shares of stock will be issued. 
S450" additional $4 cumul. pref. stock has been underwritten.—V. 126,p. 


Tokyo Electric Light Co., Ltd.—$70,000,000 Bonds 
Offered.—Total Here and Abroad $121,809,250.—Is Largest 
Corporate Issue Offered in this Market.—On Thursday last a 
syndicate headed by Guaranty Co. of New York offered at 
901% and int., to yield about 36.80% $70,000,000 1st mtge. 
gold bonds, 6% dollar series due 1953. Simultaneous 
offerings were made of £4,500,000 6% sterling series in 
England by Lazard Bros. & Co., Ltd., and the Whitehall 
Trust, Ltd., and Y60,000,000 6% Yen series in Japan by the 
Mitsui Bank, Ltd., and the Yasuda Bank, Ltd., the aggre- 
gate principal amount of all three series being equivalent, 
at parity of exchange, to $121,809,250. This offering, it is 
understood, is the largest corporate financing ever under- 
taken in this market. 

Other bankers making offering: Dillon, Read & Co.; Blyth, Witter & 
Co.; the Union Trust Co. of Pittsburgh; Halsey, Stuart & Co.;Inc., J. & W. 
Seligman & Co., Stone & Webster and Blodget, Inc.; Edward B. Smith & 
Co.; E. H. Rollins & Sons; Wlinois Merchants Trust Co.; the Union Trust 
Co., Cleveland; Lee, Higginson & Co.; Bonbright & Co., Inc.; Mellon 
National Bank, Pittsburgh; Hayden, Stone & Co.; International Accept- 
ance Bank, Inc.; Field, Glore & Co.; J. G. White & Co., Inc.; Continental 
National Co.; Harris, Forbes & Co.; Bankers Trust Co., New York ; the 
First National Corp. of Boston; Brown Bros. & Co.; H. M. Byllesby & 
Co., Inc.; W. A. Harriman & Co., Inc.: W. C. Langley & Co.; Hemphill, 


Noyes & Co.; First Trust & Savings Bank, Chicago; Otis & Co. and the 
Mitsui Bank, Ltd. 


The company’s three-year 6% gold notes due Aug. 1 1928 
will be accepted in payment for the above bonds on a 444% 
interest yield basis. 


Dated June 15 1928; to mature June 15 1953. Interest payable June 15 
and Dec. 15. Principal and int. payable at principal office of Guaranty 
Trust Co. of New York in gold coin of the United States of America of or 
equal to the standard of weight and fineness existing on June 15 1928, or, at 
the option of the holder, in London at Lazard Bros. & Co., Ltd., in ster 
at the rate of $4.8665 per pound sterling. without deduction for any Jap- 
anese taxes, present or future, when held by others than residents of Japan. 
Denom. $1,000. 

Rede le as a whole or in part, at the option of the company, on any 
interest date upon 60 days’ notice, at 100% and int. 

The Mitsui Bank, Ltd., Tokyo, trustee. Guaranty Trust Co., New 
York, fiscal agent. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 


Data from Letter of Shobachi Wakao, Pres., Tokyo, Japan, May 30. 


Company.—Is _ the largest electric power and light company in Japa 
and one of the largest in the world. Its position of leadership has ion 
recently strengthened by a merger with Tokyo Electric Power Co., Ltd., 
the only company conducting important competitive operations within 
the company’s territory. Company holds a position of national im- 
——- in modern industrialized Japan, the continued progress of whichtis 

ely dependent upon the electric power industry. 4 " 

Tokyo Electric Light Co., Ltd., was established in July 1886, with an 
authorized capital of $99,700, and originally supplied only the business 
section of Tokyo with electricity for ighting purposes. It now has paid in 
capital stock, outstanding with the public, in the amount of $200,916,835, 
and its operations, retail and wholesale, are within an area of approximately 
11,395 square miles extending pracrically acress the principal island of the 
Empire. This area has a rapidly growing populatin now & excess of 12,- 
900,000, or about one-fifth of the entire population of Japan proper. 

Territory.—The territory served includes Tokyo, the capital of the Empire; 
Yokohama, the second largest seaport; the great industrial districts in the 
Tokyo-Yokohama area, and other important industrial and commercial 
centres, and in addition, a large agricultural territory. 

On Nov. 30 1927 the properties now owned by the company served 2,141,- 
546 electric customers, or approximately one for every six persons in the 
territory supplied at retail. 

Most of the industrial enterprises in the territory use electrically driven 
machinery. The company’s revenue frem the sale of electric energy for 

wer and other large scale uses is approximately as large as its revenue from 

hting. The demand for its electric output is well diversified. 

Properties.—Co’s fixed property, by reason of its wide geographical distri- 
bution, particularly as to hydro-electric generating facilities, is favorably 
situated from the standpoint of the diversification of earthquake risk. 
This was demonstrated in the earthquake of Sept. 1923, when the company’s 
properties, then less widely distributed than they are to-day, suffered dam- 
age to the extent of only about 10% of their book value. 

The company owns 101 electric generating stations with an aggrezate 
installed capacity of 652,016 kw., of which approximately 75% is hydro- 
electric. In addition it is increasing the installed capacity of one of its 
steam generating stations by 25,000 kw. Other property Me operation or 
under construction includes 256 substations with 2,530,000 kva. installed 
transformer capacity, and approximately 19,000 route-miles of transmission 
and distribution lines, of which 729 miles are underground. 

The company has contracts for the purchase of 275,240 kw. additional 





output, of which 202,320 kw. is from companies in which it has a stock in- | 
terest. | 
The company also owns valuable undeveloped water power sites with an 
estimated potential capacity in excess of 300,000 kw. | 
Of the generating equipment in the company’s electric stations, approxi- ' 
mately 60% is of American manufacture. | 
Purpose of Issue.—The present financing provides for the payment of 
®.j existing bank loans and $41,519,400 of outstanding funded debt, includ- 





ing $24,000,000 6 ; = 

“ : % notes due Aug. 1 1928, and for additional capital ex 

Capitalization to Be Outstanding with the Public (upon Completion of Present 
Financing) . 


First mortgage bonds: 6% dollar series due 1953_____..._.__-- 70,000,000 

8% sterling series due 1953 “ape 7 
pe Sabamasteenea te fee PO eb er  e 29. ‘ee 

ebentures issu apan (unsecured, maturing 1930 to 1938)_ 66,425, 
Pald-dncoplteletods. no ee ens tee ee te ah ae 
Of the forezoing capitalization, first mo e bonds comprise 31%, 
debentures 17%, and paid-in capital stock 52%. 

Valuation.—The depreciated replacement value of the company’s fixed 
properties alone (exclusive of intangibles, working capital and investments), 
as estimated by Stone & Webster, Inc., is in excess of twice the total amount 
of first mortgage bonds presently to be outstanding. 

Water Rights and Franchises.—All of the company’s water rights and fran- 
chises for the generation and sale of power extend beyond the maturity of 
these bonds. All such rights in Japan are granted under the authority of 
the Imperial Government, which has general supervisory power over elec- 
tric companies and reserves the inherent sovereign right to extend or revoke 
under certain conditions grants made to such companies. 

Security.—These bonds, together with the sterling and yen series, will be 


5 | secured, in the opinion of counsel. by a direct first mortgage lien on all 


fixed electric property now owned by the company. In addition the com- 
an | covenants to subject to the direct lien of the mortgage securing the 

onds all electric and artificial gas property hereafter acquired by it con- 
stituting an intezral part of the then mortgazed property. 

Water rizhts and franchises cannot be mortgaged under the laws of Japan, 
but the company will deposit with the trustee assignments in blank of all 
water rights and franchises now held or hereafter acquired by it, relating to 
the mortgaged property, and pursuant to law in case of enforcement of the 
mortgage these rights and franchises may be transferred with the mort- 
gaged property. 

The Imperial Japanese Government has been advised of the mortgaging 
of these propertios to secure these bonds, and has given formal assurance 
that if the properties are purchased by the Imperial Government or by 
municipalities, the rights of the bondholders will be recognized. 

Provisions of the Indenture.—The indenture under which these bonds are 
t> be issued will provide, among other things, that additional bonds of 
other series having such interest rates, maturity dates and other provisions 
as may be established from time to. time, may be issued: 

(1) par for par to refund bonds of any series previously issued under the 
mortgage and not retired by sinking fund: 

(2) for a total principal amount equivalent to $15,453,500 without re- 
striction as to additional property; 

(3) for a principal amount which, together with any. prior liens outstand- 
ing on property additions, shall not exceed 60% of future net property ad- 
wee = 

(4) par for par to refund prior liens on property previously made the basis 
for the issuance of bonds, 
provided, with respect to all bonds proposed to be issued under (3) that net 
earnings of the mortzazed property before depreciation are at least 214 times 
interest charges on all prior liens (if any) and all first mortgage bonds out- 
standing and proposed to be issued, all as defined in the indenture. 

No peo ey subject to prior liens shall be made the basis for the issuance 
of additional bonds if the total prior liens on all property theretofore or 
thereby made the basis for the issuance of bonds woul 
amount of ali bonds outstanding and applied for. 

At intervals of four years beginning in 1932, the mortgaged property is 
to be inspected by an independent engineer appointed by a fiscal agent for an 
outstanding series of bonds as provided in the indenture. If such engineer 
(or a board of arbitration constituted as provided in the indenture) reports 
that the property is not in satisfactory condition for economic operation, 
and if within the succeeding two years another report is not filed by such 
engineer or another engineer appointed in the same manner or by a board of 
arbitration stating that the property has been fully restored to satisfactory 
condition for economic operation, the company agrees that it will not 
thereafter pay any dividends on its common stock (except dividends payable 
in common stock) until such a report has been filed or until cash equal to 
poe estimated cost of remedying the deficiencies has been deposited with 

e trustee. 

With the consent of the holders of 75% of the bonds outstanding under 
the indenture (not including any bonds held by the company), the company 
may make changes in the indenture, provided such changes do not in any 
way modify the terms of payment of principal and interest of any of the 
bonds issued under the indenture, or provide for the creation of any lien 
ranking prior to or equal with the bonds issued under the indenture and not 
permitted by the terms thereof. 

Sinking Fund.—Company agrees that on Feb. 15 of each year beginning 
in 1929 it will pay to the fiscal agent of the series presently to be outstand- 
ing an amount in cash — to 1.6% of the total issued amount of such 
—. to be applied to the purchase and (or) redemption of bonds of such 
series. 


exceed 15% of the 


Earnings, 12 Months Ended Nov. 30. 
{Including earnings of the former Tokyo Electric Power Co., Ltd., for 
last three years.] 


1927. 1926. 1925. 1924. 
Gross oper. earnings _-_-_-$45,344,701 $40,486,136 $27,532,627 $20,819,601 
Oper. expenses, mainte- 
24,157,861 20,790,274 14,290,129 9,713,371 


nance and taxes-_-_---- 
Total income (incl. other 

income) avail. for int. 22,657,051 20,891,885 13,757,315 11,398,440 

Total income before depreciation for the 12 months ended Nov. 30 1927, 
as shown above, amounted to more than 3 times annual interest charges of 
$7,308,555 on the total amount of first mortgage bonds presently to be 
outstanding. , 

Dividends and Equity.—Company has paid dividends on its capital stock 
in each of the 42 years since its establishment. 

Stockholders of the company number more than 58,000. At present 
prices the indicated aggregate market value of the company’s unsecured 
debentures and capital stock is approximately $250,000,000, or more than 
twice the amount of the first mortgage bonds. 

Note.—Conversions from Japanese to American currency have been made, 
in the case of earnings, at 41 cents per yen in 1924 and 1925, and 47 cents 
per yen in 1926 and 1927, which were approximately the average rates of 
exchange prevailing in those years. In the case of replacement value of 
property, conversion has been made at 47% cents per yen, which was the 
rate prevailing on April 2 1928, the date as of which the property valuation 
was made; and in the case of market values of securities, at 46 cents per 
yen, which is approximately the present rate. In all other cases conver- 
sions have been made at parity . 49.85 cents per yen. All conversions from 
British to American currency have been made at parity, $4.8665 per pound 
sterling.—V. 126, p. 3450. 


Toledo Edison Co.—Power Output Higher .— 

Officials of the company report that the power output of 37,534,276 
k.w.h. for May broke all records. This output compares with 36,247 ,878 
k.w.h. reported for April. A new daily record of 1,433,666 k.w.h. was 
established on May 29.—V. 126, p. 1200. 


United Public Utilities Co.—Bonds Offered.—Thompson 
T ™ 
Ross & Co., Hambleton & Co. and Hale, Waters & Co., are 
offering an additional issue of $3,000,000 series B Ist lien 
544% gold bonds at 9734 and int., to yield about 5.70%. 
The bonds which are dated April 1 1927 and due April 1 
1947 are listed on the Chicago Stock Exchange. 

Data from Letter of Ernst Jacobson, President of the Company. 
Company.—Owns, through stock ownership, control of operating su 
sidiaries furnishing public utilijy service to a centralized group of 57 com- 
munities in the territory lying between Dayton, Ohio and Winchester, Ind. 
and to a centralized group of 77 communities in North and South Dakota, 
and furnishing ice service in Anniston and Mobile, Alabama, and to 9 
communities in Louisiana, including New Orleans. Concurrently with 
presently proposed financing, the company intends to acquire control, 
through subsidiaries, of the distribution system supplying natural gas to 
the domestic population of Fort Smith, Ark., and ice manufacturing plants 
in Fort Worth, Texas, Fort Smith, Ark., and additional plants in New 


Orleans. Upon such acquisitions electric light and power will be supplied 
to 26,982 customers in 126 communities and gas to 19,614 consumers in 
23 communities. The combined population of the territory thus to be 
supplied with electric light and power and gas service alone is estimated 
to 


e in excess of 250,000. 
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The properties of the operat subsidiaries, with those to be acquired, 
include electric power stations having a combined generating ca ity 
of 22,316 h.p.; ice plants having a daily ice-making capacity of 1,585 tons: 
gas plants of 395,000 cu. ft. daily capacity, supplemented by natural gas: 
1,026 miles of electric transmission lines, 285 miles of gas distribution 
mains and 148 miles of gas transmission lines. 

Security.—The ist lien bonds of the company, of all series, are 
by a first lien on all outstanding bonds, indebtedness acon current in- 
debtedness not in excess of current assets) and at least 95% of the capital 
stock of all classes of each subsidiary, as defined, the securities represent 
such outstanding bonds, indebtedness and capital stock being d it 


and pledged with the trustee under the indenture. Upon the tion of 
the new subsidiaries similar deposits in respect of such su’ will 
likewise be made. The indenture provides that these uirements in 


respect of each subsidiary must at all times be maintained. 
may, however, in lieu of depositing an 
sidiary, deposit cash sufficient to ret the same. Unless 100% of the 
stock is pledged, the indenture vides for an adequate deposit in cash 
against the non-pledged stock which cannot exceed 5% of the whole. 

Additional bonds of any series may be issued under the conservative 
restrictions of the Indenture. 

Earnings .—Consolidated earnings of the company and its subsidiaries, 
including those presently to be acquired, for the 12 months ended Feb. 29 
1928, were as follows: 

UGE CATE bn ots o> dp arpmibintinet apdasibeuedapa $4,420,744 
Operating expenses, incl. maintenance and taxes (other than 

Federal income), but before depreciation. ................- 2 669 336 

i Ga 5. 6 chs Chane nna Biaad pti eagia aed adic n $1,751,408 
Annual int. requirement on tot. Ist lien gold bds. (incl. thisissue) $778,350 

Net earnings, as shown above, were over 2.25 times the annual interest 
pte ay oy on the Ist lien bonds presently to be outstanding, including 
t 


he company 
outstanding indebtedness of a sub- 


issue. 

en a of the common stock of company is owned by United 

Public Service Co. 
Capitalization (Upon Completion of Presently Proposed Financing). 

1st lien gold bonds—series B, 544% (incl. this issue)_.._______ $6, ,000 

DE 6 PEs cocaine dnabnensanehodwewtotdbhnkwaen bina ed 6,785,000 
PIE 025 > BOSE DOU. 6 aca o se ccasnnaisvindecésvanndaneons 1,850,000 
Preferred s a __, RE ea RE Ai ar SR eeaT p e 50,000 shs. 
Common stock (no par value)_..........-................180,300 shs. 


Purpose.—These $3,000,000 of bonds, together with 15,000 shares of 
preferred stock, will be issued in connection with the acquisition of securi- 
ties of new subsidiaries proposed to be presently acquired, to reimburse 
the company for capital expenditures made by subsidiaries and-—or for work- 
ing capital.—V. 126, p. 2647, 1983. 


Washington Water Power Co.—Time Extended.— 
Notice has given that the plan and agreement of reorganization dated 
Jan. 24 1928 (V. 126, p. 574, 408), under which the American Power & 
ht Co. is acquiring common stock of the Washin: Water Power 
Co., having become operative, the former company determined to 
: —— and exchanges up to and including June 30 1928.—V. 126, 
D. . 


West Ohio Gas Co.— Sales of Gas.— 

Total sales of gas to all classes of users served by the company in the 
month of March were 44,877 ,800 cubic feet, an increase over the correspond- 
ing month of last year of 6.03%. The sales to industrial users in the same 
period showed a gain of approximately 136% .—V. 126, p. 1983. 


Western Power Light & Telephone Co.—Pref. Stock 
Offered.—A. B. Leach & Co., Inc., and Porter Fox & Co., 
Inc., are offering (at market, to yield about 7%) $1,000,000 


7% cumulative preferred stock (par $100). 

Preferred over the common stock as to $100 of assets and cumulative 
dividends. Dividends payable Q.-J. Red. all or tae on any div. date on 
30 days’ notice at $110 and divs. Fully paid and non-assessable. Divs. 
exempt from present normal Federal income tax. Transfer agent: Con- 
tinental — Bank & Trust Co., Chicago. Registrar: Union Trust 


0., ’ 

Listed pos OO on the Chicago Stock panne. 

Data from Letter of Nathan L. Jones, President of the Co. 

Company.—lIncorp. in Delaware. Owns and operates through subsidiary 
companies a group of public utility properties in Missouri, Kansas and 
Oklahoma; and is now uiring through subsidiaries additional pro ies 
located in Kansas and Oklahoma. Ice properties in Texas and New 
Mexico are also owned through subsidiaries. Company, upon completion 
of ae goenees financing, will own all outstanding capital stocks and funded 
debt all subsidiary companies, ——- directors’ qualifying shares and a 
minority stock interest in City Ice Delivery Co. 

The subsidiaries will supply 102 communities in Missouri, Kansas and 

klahoma with one or more dasses of utility service; and the properties are 
so located as to permit economical operation in groups. Electric light and 
wer will be furnished in 26, water in 1, gas in 1 and telephone service in 
communities. Electric power is also supplied wholesale to 3 communities. 
The population to be served with electricity, water, gas or telephone is 
estimated at more than 175,000 and the number of such customers and 
subscribers exceeds 34,250. 

Through subsidiaries the company supplies ice in Dallas, Texas, and in 
Albuquerque, New Mexico. The Dallas property includes 3 manufacturing 
_— with a capacity of 210 tons per day and 13 retail ice service stations. 

he company also owns the controlling stock interest in City Ice Delivery 

Co., the leading distributor of ice in the Dallas district. The Albuquerque 

pro y includes 2 mapamceuees pasts with a daily capacity of 85 tons. 

aluation.—The total depreciated valuation o: the properties as appraised 

in 1927 and 1928 by independent engineers, plus the cost of subsequent 
additions and extensions to March 31 1928, is $6,657,214. 

Earnings.—The combined earnings from vg Fe erties owned and to be 
required by subsidiaries for the year ended March 31 1928, after gi 
effect to $68,955 of non-recurring expenses, out oefore depreciation an 
Federal income taxes, are as follows: 


Gross revenue- --_----- IESE 5 Se STI eet ee a Ey Ce $1,370,824 
Operating expenses, maint. & taxes. _____.......-..-..-.--- 826,904 
Net income before interest, deprec. and Federal taxes_-_-_-_-- $543 ,920 


Annual int. requirement of funded debt & proportion of earnings 


applicable to minority stock interests__..............----- 195,890 
I iL aaa Sa ia nk ga Oh de car nek fase ts be aise tortm aw sso sd en bd gh Gs ws ad hin ahaa 48 ,030 


Annual dividend requirement of $2,000,000 7% preferred stock 140,000 
The above balance before Federal income taxes and depreciation in 


r of pro ies of subsidiaries, is substantially 244 times the annual 
pF dend requirement of the 7% preferred stock outstanding, including this 
ering. 

Capitalization— Authorized. Outstanding. 
1st lien coll. 20-year 6% gold bonds, series A___. *$5,000,000 $2,750,000 
One year 5%% gold notes, due March 15 1929... 1,500,000 2 
7% cumulative preferred stock (par $100)_-.---- 10,000 ,000 stevie 


Common stock (par $1) 7 100, 

* Additional series may be authorized, under restrictions of the First Lien 
Collateral Indenture. 

per etd saproaaies will have no funded debt in the hands of the public. 
—Vv. ‘DD 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—No price changes were made during the week. 
Maiters Covered in *‘Chronicie’’ June 2.—(a) International Paper Co. cuts 
newsprint price; withdrawals from Canadian Newsprint Co., p. 3369. 
{) A. H. Korndorfer chosen Secretary of National Raw Silk Exchange, 
ne., p. 3370. (c) International campaign against promoters of fraudulent 
securities indicated by President Simmons of New York Stock Exchange, 
p. 3384. (d) Act for prevention of security frauds, effective in Ontario, 
Canada, May 15, Pp. 3385. (e) Association of Bond Brokers of New York 
Stock Exchange increases commission charges, p. 3386. _(f) Margin sched- 
ule raised by E. A. Pierce & Co., p. 3386. (g) Unit of trading for stocks 
selling under $1 on San Francisco Curb Exchange fixed at minimum of 500 
shares, p. 3386. (h) Proposal for creation of central department by Stock 
Clearing Corporation for delivery of securities approved by Governing Com- 
mittee of New York Stock Exchange, p. 3386. (i) Banks and trust com- 


panies to accept curb members’ guarantees on stock certificates, p. 3387. 





(j) Annual report of President Simmons of New York Stock nge; 
market value of listings increased over $11,000,000,000 in 1997: ee in 
brokers’ loans attributed to increased listings and rising security 
vncuritics On New Yorks Proauce Eacheuee, P3800. Oh seen en 
securities on New Yor uce Exchange, p. ‘ 

of New York Cotton Exchange, p. 3389. , ph - 


Aeronautical Industries, Inc.—Stock Sold.—W. W. 
Townsend & Co., Inc., have sold at $20 per share 100,000 
shares (voting trust certificates) common stock (no par 
value). Authorized 500,000 shares. 

Transfer agent, Bank of the Manhattan Co., New York. Registrar 
Cone Vatos Trust Co., New York. Custodian, Equitable Trust Co. 
New York. 

Warrants.—Each share of stock to be presently issued in vot trust 
form will carry a detachable warrant entitling the. holder to panies one 
share of treasury stock at $30 per share until May 1 1933. 

ogee gry been formed in Delaware to provide the American 
public with an opportunity for making a cross-section investment in the 
aeronautical industry. A group of technical and financial experts will 
invest the P rtraes received by the corporation from the sale of this stock 
in various domestic and foreign companies engaged in the different branches 
of the industry, including the manufacture of airplanes, motors, instruments 
and accessories, passenger mail and express transportation, the development 
of airports and such other phases of the aeronautical industry as may, from 
time to time, demonstrate their feasibility. 

A complete list of the holdings of the corporation will be available for 
inspection at any time by the stockholders. 

Voting Trust.—The stock to be presently issued is to be placed in a voting 
trust for five years. A on ny of the treasury stock has been optioned to 
the bankers at prices higher than the present offering price to the public 
and will be subsequently offered in accordance with the capital require- 


ments of the company. 

Directors —C. Everett Bacon (partner Spencer Trask & Co.), Samuel 
W. Bradley, (Gen. Mgr. Aeronautical Cham of Commerce of America), 
Benjamin F. Castle (Gen. ME. First Federal Foreign Investment Trust), 
Capt. Charles E. Courtney, U. 8. N. (Supervisor of New York Harbor), 
Lester D. Gardner (Pres.), Jerome C. Hunsaker (Aeronautical engineer), 
Gerald M. Lauck (partner N. W. Ayer & Son), Alexander J. Lindsa 
(Pres. American_ Phenix Corp.), Louis F. Reed (Reed & Bassford), Lou 
W. Stotesbury, W. W. Sutton. Jr. (Vice-Pres. W. W. Townsend & Co., 

Inc.), William W. Townsend (W. W. Townsend & Co., Inc.). 

Outlook.—It is not ng ape that dividends will be paid on the stock of 
Aeronautical Industries, Inc., for some time as obviously the securities 
which will be held by the corporation represent industries which are putting 
their surplus, in large part, back into the business. It is reasonable to t, 
however, that the ap reciation in the market price of these shares will in 
Corot proporees. with the growth and development of the industry itself. 
—Vv. > Be é 


Aldred Investment Trust, Boston.—$5,000,000 Addi- 
tional Shareholders’ Debentures Offered to Present Holders— 
Preferred Stock to Be Retired.— 


Holders of shareholders’ debentures of record May 31 are entitled to 
subscribe on or before June 8, for new shareholders’ debentures in principal 
amounts equal to principal amounts of shareholders’ debentures then held 
by them respectively as shown by the books of the trust. The rights to 
subscribe may be exercised in whole or in part except that no subscription 
for oe debentures in denominations other than $1,000 and $500 
can be accepted. 

The subscription price is $1,200 for each $1,000 shareholders’ debenture 
accompanied by 10 common shares (or $600 for each $500 shareholders’ 
debenture accompanied by 5 common shares) with accrued interest at 444% 
from June 1 1928 upon the principal amount of the shareholders’ debentures 
subscri for. The rights to subscribe are not assignable. Payments for 
shareholders’ debentures and accompanying common shares must be made 
to the Aldred Investment Trust at the office of Old Colony Trust Co., 
17 Court St., Boston, Mass., as follows: $200 on account of each $1,000 
shareholders’ debenture subscribed for (or $100 on account of each $500 
shareholders’ debenture subscribed for) at the time of subscription and 
the balance of the purchase price, plus interest on such balance, from 
June 1 1928 at the rate of 4%%, on or before June 28 1928. 

The offering of these new securities to the present holders of shareholders’ 
debentures has been underwritten by a syndicate formed for the purpose. 


President J. E. Aldred, May 22, in a letter to the holders 


of shareholders’ debentures, says: 

Upon its organization, the trust issued $5,000,000 of shareholders’ deben- 
tures accompanied by 50,000 common shares, 50,000 common shares un- 
accompanied by shareholders’ debentures and 10,000 6% cumulative pref. 
shares having a liquidation value of $125,per share. The trustees now 
deem it to be to the best interests of the trust to issue an additional $5,000,- 
000 of shareholders’ debentures accompanied by 50,000 common shares 
and have also arranged with Aldred & Co., the holder of the 10,000 preferred 
shares, to retire and cancel said preferred shares and issue in exchange 
therefor 62,500 common shares. 

Under the terms of the agreement and declaration of trust by which 
Aldred Investment Trust is created, the trustees are not permitted to issue 
any further shares or obligations maturing later than 12 months from the 
date thereof unless and until the holders of at least a majority of the out- 
standing common shares shall have consented (except that the trustees 
may at any time without such consent of shareholders issue in exchange for 
the outstanding shareholders’ debentures new debentures or other obliga- 
tions payable and transferable without reference to the ownership of any 
shares in the trust). The holders of shareholders debentures are also 
holders of common shares in the trust in the proportion of 10 common 
shares for each $1,000 shareholders’ debenture. 

The new shareholders’ debentures will be substantially similar in all 
respects to those which you now hold and will be accompanied by common 
shares in the trust to the same extent. 

As of May 18, 1928 the investments made by the trustees with the funds 
under their control showed a market value of more than $1,000,000 in excess 
of their cost to the trust. As a result of the retirement of the Preferred 
shares, the book value of the common shares, will be increased by $1,250,000 
and the $60,000 per year formerly required for the preferred dividend will 
accrue to the benefit of the common shares. See also V. 125, p. 2672. 


Aluminum Co. of America.—Transfers Canadian and 
Foreign Holdings to New Company — 
See Aluminum Ltd. below.—V. 125, p. 3065. 


Aluminum Ltd.—Bonds Sold —Union Trust Co of Pitts- 
burgh, Guaranty Co. of New York, Bankers Trust Co., 
Lee, Higginson & Co. and Mellon National Bank, Pitts- 
burgh, have sold at 100 and int. $20,000,000 5% sinking fund 
debenture gold bonds 

Dated July 1 1928; due July 1 1948. Denom. $1,000. Prin. payable 
at office of Union Trust Co., Pittsburgh. Int. payable J. & J. without 
deduction of normal Federal income tax up to 2%, at Union Trust Co., 
Pittsburgh, trustee, or at Bankers Trust Co., New York. Red. all or part 
on any int. date upon 60 days’ notice, or for sinking fund purposes upon 
four weeks’ notice, at 105 and int., if red. on or before July 1 1938, and at 
103 and int. if red. after July 11938. Pennsylvania 4-mills tax to be paid 
or refunded by the company. - 

Sinking Fund.—Sinking fund of $300,000 per annum, commencing May 1 
1930, up to and incl. May 1 1937, and of $500,000 per annum commencing 
May 1 1938 up to and incl. May 1 1947, to be used to purchase, upon tenders 
made on or before each May 25, bonds at not more than the current redemp- 
tion price, and to the extent that this fund is not exhausted by tenders, 
bonds shall be called by lot for redemption on the first day of July next fol- 
lowing the date of each sinking fund payment. 

Data from Letter of Arthur V. Davis, Chairman of the Board of 
Aluminum Company of America. 

Company.—Aluminum Ltd. has been formed under the laws of the Do- 
minion of Canada to acquire in pursuance of a plan of reorganization, 
from Aluminum Co. of America all of the outstanding stock of Aluminum 
Co. of Canada, Ltd., and all of the stock owned by Aluminum Co. of 
America in various other companies carrying on operations in Canada, and 
(or) other foreign countries. = 
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Business.—The business to be conducted by the com —and Ay com- 
ay is meant um Limited together with subs’ will consist 
«Ld of the ore oot aluminum, smelting of aluminum rain Ks and 
The properties of the trite) are gufficiont to supply integrated, 
hd reserves Cee at raw materials (ba t to supply its require- 
its for in Canada and N: 


; ties f ~-- 4.4 ter 
AC ‘or econo: wa 
and finished . Al 


2s as make these leases very valua 
oducts of the company has fon. — -— Pa aa development and 
terially 


uilding when completed will ma’ increase the present 
D : aie wes plants. 9 
P — Proceeds 


are to be rovide funds for the payment of 
debte in the yn to. —— develop- 
hent and “puilding program and (or) for other corpo purposes. 

of Issue.—These bonds are to be the direct ; obnipetions of Alum- 
hum Ltd. and will be issued under a trust indenture which will provide, 
mong other things, substantially, that until all of the bonds have been 


Gd) Company will not create or permit to exist if hereafter created (except 

hn refunding operations) any mortgage, pledge or other secured indebted- 

ess upon or against the property Gwned, on the date of the indenture, oy 
he company, or by any subsidiary company, or upon the shares of stock in 

subsidiary company owned, on the date of the indenture, by the com- 

any unless a sum equal to the appraised value of such property or shares 

— with the trustee for the purchase or redemption of bonds of 


no) In oy case of any sale of (a) shares of stock owned by the company, on 
he date of the indenture, in any subsidiary company or (b) the whole or 
ny part of the pronersy. owned, on the date of the indenture, by the com- 
pany or by any subsidiary company, the proceeds of which sale (either 
ja) or (b) above) shall exceed $500,000, a sum equal to such p shall 
A 1" with the trustee os the purchase or redemption of bonds of 
3) for the purposes of the indenture the term ‘“‘subsidiary company”’ is 
i ed to mean any company of which 50% or more of the voting stock is 
bwned directly or indirectly by the company 
Financial. rhe pro forma consolidated condensed balance sheet of the 
pom ay as of Dec. 31 1927, giving effect to ~ Sage shows total 
assets, less all reserves, of more than $46,6 rrent assets, 
we ed $1,311,412 in cash, amount to $11,203,268, or more than 4 times 
current liabilities of $2,770,805. 
Earnings.—The aggregate net income of the companies all of whose stock 
to be transferred to the company, together with dividends received on the 
tocks of other companies to be transferred, after all charges, including de- 
pciation and depletion but before peymens of income taxes, available for 
oterest and sinking fund on these bonds, has been as follows: 





Net Income 
Wholly Owned a Total Net 
me Companies. Receive Income. 
Seah abiabin sb ob doen ah dhesrite as’ uneieatienaneoign estoy $2 430,470 $82, O87 $2,422, tat 
Riana the wn waa maine meidinme ate 1,791,504 m d ‘591 
TC ichint tains iowa nnideictne som crib au neh see 2,692 ,904 10,381 2°703,285 
Se (es INGER ascccctsscneicane GOMES §. neseen 87 


902, 

For the past 3% years the average net income was $2,430,181, or more 
than 2.43 times the maximum 2 comeel interest charges on the $20,000,000 
debenture bonds now being iss 

Listing.—Bonds listed on the _ ne Stock Exchange. 


American Capital Corp.—Preferred Stock Offered.— 
Bonbright & Co., Inc., and W. C. Langley & Co. are offering 
at $50 per share (and div. from July 1 1928), 120,000 shares 
pref. stock, $3 series. With each share of preferred stock 
now offered there will be delivered ¥% share of class ‘‘B”’ 
common stock. 


Dividends payable Q. ae Pref. as to cumulative divs. of $3 a share per 
annum and as to assets, up to $50 a share and accr. divs., over the com, 
stocks, but subject to the peien rights of the prior preferred stock. Red. at 
any time upon not less than 30 days’ notice, as a whole or in part, at the 
option of the corp., at $52.50 and divs. 

Subject to conditions stated in the certificate of incorp., class ‘‘A’’ com. 

shall be entitled to receive, before any dividend is declared on class 
“*B”’ com. stk. non-cumulative annual divs. not in excess of $2 per share. 
Thereafter additional divs. may be declared on both class ‘‘A’’ com. stk. 
and class ‘‘B’’ common stock, c, Peas however, that each share of class 
““A’’ com. stk. shall receive additional dividends of % the amount which 
shall at any time be paid share of class ‘‘B’’ common stock until both 
classes are receiving a total dividend of $4 per share per annum after which 
further dividends shall be paid equally per share on both classes of common 


In the event of any distribution of the assets of the corp., there shall be 
distributed , gE to the rights of the holders of the prior pref. stock 
and the preferred stock, $32 a share to each share of class ‘‘A’’ —- 
stock outstanding; thereafter $10 a share to each share of class ‘‘B’’ commo 
stock outstanding; after which all remaining assets are to be distributed 
equally among the common stocks irres ive of class. 

nsfer agents: For preferred stock—International ip ncoemtance La mg 
Co., New York, and Merchants Nat. Trust & Savings Bank, Los Angeles, 
Calif. Transfer agents: For class ‘‘B’’ com. stock—The Chase Nationai 
Bank, New York, and Merchants Nat. Trust & Savings Bank, Los Angeles, 
Calif. Registrars: For pref. stock and class ‘‘B’’ common stock—The New 
York Ly —s Lag ork and Los Angeles-First Nat. Trust & Savings 
Bank, Los Angeles 

Corporation. —-Has been organized in Delaware, to carry on the business 
of an investment trust. It ‘will invest and reinvest its funds in a broadly 
diversified list of bonds, stocks and other securities, both domestic and 
foreign. The certificate of incorporation places conservative limitations 
upon the investment of the corporation’s funds and makes provision for 
broad diversification. For details as to management, capitalization and 
assets, see V. 126, p. 3451. 


American Cyanamid Co.—Usual Eztra Dividend.— 

An gzpre, a dividend of % of 1% in odétinn to a regular quarterly dividend 
of 14%, has been declared on both classes of common stock, payable 
= to holders of record June 15. Like amounts were egy on July 1 

Oct. 1 1927 and on Jan. 3 and April2 1928. In each of the 14 preceding 
quarters 3 an extra of % of 1% and a regular of 1% were paid on the common 
stock.—V. 126, p. 2479. 


‘American Department Stores Corp.—-May Sales. — — 


y—1927. Increase. 1928— 
$1. 18, 5870 3674, 445 $344,431 |$4,986,021 $3,429 ae $1. 556.7 706 
6, p. 2794, "2479. 


Foot lbs Equitable Assurance Co.—Rights, &c.— 

At a special meeting of the stockholders on June 7, it was voted to increase 
the 100,000 shares of common stock (par $5) to 300,000 shares (par $5) 
the common stockholders of record June 11 being given the right to sub- 
scribe on or before June 30 for two shares of new stock at $10 per share 
for each share held. 

The recommendation that the new stock to be placed upon a $1.50 
annual dividend basis, payable quarterly, will be considered by the board 
of directors on June 11.—V. 126, p. 3452. 


American Founders Trust.—EZarnings.— 














Years End. Nov. 30— 927 1926. 
Interest, dividends & investment profits_........ $2,829,093 $1,277,280 
Expenses, SE OF CI hed ss cndbicscnesncns 822, 484,607 

Wat cnet MOUNO. 60k open csenscncnsadianennes $2,006,123 $792,673 
Dividends paid on preferred capital shares------- 543 ,960 285,346 

alance.--...----------------------------- $1,462,163 $507 327 

- during the year in appraised value of Inter- 
national Secur. Tr. of America class Bcomshs.. # ---.-... 1,518,765 
eee cwccwenceceeccwowosgercccosecacees $1,462,163 $2,026,092 
paisiel for preferred share dividend reserves - 145,675 250,583 

Balance to surplus... .....-...-.---2----c0 $1,316,488 $1,775,508 
—V.126,p 231 








American European Securities Co.— Definitive Bonds.— 


Me oe de- 
due Jan. 1 19" 
See offering in 


Extra Dividend. = 
pr Pao of 1% in addition to the 


regular quarterly dividend of 
June 15 to holders record June ek % on se Dp. 3344." steck, both payable 


American Linseed Ci; Prasala Merger With Gold 


Dust Corp. Announced.—See latter corp. below.—V. 126, 
p. 2794. 


American Locomotive Co.—<Sells Part of Cook Works — 
This company has sold to the Wright Aeronautical Corp. 8 ep of its Cook 
ale nai cle pe ay hs Jy t was py es = June 4. The Cook works 
or ea 
ond headings -—<¥. 18 a. A : 7% e transaction involved 15 acres of land 
American Piano Co.— Defers Preferred Dividend — 
The directors on June 6 voted to defer declaration of the regular quarterly 
oS 3 x Se ey caace way i) ane company on Nov. 23 last, 
m e Jan com vidend 11 id J ‘ 
(See V. 125, p. 2939.)—V. 126, p. 3301, 2650. eee 
American Shipbuilding Co.—Obituary.— 
President Alfred G. Smith died at Cleveland on June 5.—V. 125, p. 2142 


American Toll Bridge Co.—Farns. Cal. Year 1927.— 
(Incluaing Rodeo Vallejo Ferry Co.) 
Operating revenue 


—- Gastarel Gass ' : 
"0" € surrender o: Outstanding trust 
3484).—V. 126, p. 2649. 


American Fork & Hoe Co.— 17, 
The directors have declared an 


The Guaranty — Co. of New York, is onda, due 3 
30-year sinking fund 5%, 


POPU hab itinadicscheanoachtaasenemiute cdi . 32,299 
I I i a Oe ° 
OETA REL LE AOAC AE 939 rit} 
0 eR ae ein Rae Maids Fy 50,51 
Taxes, pptrenes ot Wis Itt GUNG o sb acc &é ciated amaaneds ce 66, 
ees Se... .... 349, 


Balance before depreciation... . .........ccccccccccccocuos $243 ,991 
—V. 121, p. 710. 


Amoskeag Manufacturing Co.—Re 


Treasurer F. C. Dumaine in his report to the s areholders says: 

The year 1927 was saety unprofitable to the country’s textile pro- 
ducers. Slack demand, high costs and severe competition all made for 
little or no profit. The Mississippi flood interferred with operation: at the 
—. Property, and the expenses incurred indicate a loss for that de- 

Total sales were $1,558,420 less than Rg! te Polonins the co 
as customary methods of sscoumaes . $1 1.4341 136 

m the fnventories which will t ware ia 310.17 172 ato th the net profit 
for the year is $508 775, but this nae erived from other sources than 
gain on sales of manufactured eipts from land sales, interest, 
and profits on securities sold were $798°3 334, from which is deducted a 

payment of $225,395 on the Government's claim for additional income 
tax for 1923—a claim which the company disputes. The account includes 
charges of $104,188 for bad debts, $256,029 for new machinery, and 
$994,810 for repairs, a total of $1, 355, 029, ten nothing is allowed for 
depreciation. Making up the account accordance with the Govern- 
ment formula, and deducting $1,245, iss. for depreciation nm in accordance 
with that formula, shows net income of $885,761, instead of the $734,170 
shown by the company’s method of account 

The goods unsold are regular staple a. and there is no considerable 
yardage or undesirable styles remaining, and the year amy starts with no 
more than a reasonable working stock, raw, oeen t and in process. 

We do not antici Sus oO tion for the coming 12 mont Expenses 
will continue high perlod of partial operation, but they will be kept 
ore as much as possithe 

he be agen Mar sheet "shows the changes caused by the purchase of the 
y’s preferred 
Hevesber 21 it was oacided to acquire the preferred s heres. peyin 
for $8,135,076 in cash, $14,665,000 in 20-year 6% gold bo he is. 791 
common shares, consequently the balance sheet shows a reduction in 
cash, securities and surplus. 


The 8.11 00 now has outstanding $14,665,000 20-year 6% id bonds 
and 378,19 mmon shares and no preferred shares. It obligated to 
pay $879,900 per annum for interest upon its bonds, aeductiboie from 


before taxes, whereas the cumulative dividend upon the preferred 

hares was payable out of net earnings after taxes, ay as it would have 
been $1,710, it is . pen the common shares are in a better position 
a they were before t tion. 

he balance sheet indicates ee the net quick assets, cash, receivables 
aaa inventory = $15,744,760 against the $14, 665,000 par value pax J 
gold ten mpd outstan and the pte. covenants that net quick assets 
shall not fall below 50% of the principal amount of the bonds outstan 4 
We are not ungra ‘ul for the reduction in our tax bill d the pas 
year, but we are nevertheless cons ed to point on that taxes of $722, me 
on the — plant are too heavy a burden in times such as we are 
en 

his combeny must, in the long run, earn enough to pay the interest on 
its bonds, whic represent the money required to conduct the business, as 
well as a reasonable return upon the money invested in the plant by ‘the 
shareholders. To accomplish this end the management must institute 
every possible economy and the community and employes must do what- 
ever is n to enable the concern to com in the market with other 
mills. Other there can be but one result—liquidation. The trustees 
feel they have no right to dissipate in losses the assets which belong to the 
owners and to the creditors 

During the year $8,135, 076 was paid in connection with the redemption 


of the preferred shares. 

During the year ended with Dec. 31 1927 the production of cotton cloth 
manufactured was 136,619,959 yards, about 58% of normal production. 
There were sold 129,761,068 yards, increasing the cloth on hand 6,858,891 

ards, to a total of 2 9,040,764 yarsd. The yards of worsted goods dyed ‘and 
finish hed were 5, eae 306 line By about 62% of normal production. boyy 
were sold 5.747.649 yards, decr the cloth on band 122,323 yards, to 
a total of 393 573 yards. __ a) 


"Results for Stated Periods. 
ss be B 2Mos. i f 7-5 End. 13MMos. End. 


BS am eerinres.. HLG Rs Hee 
hand cl re ear... 
ida 8'845.967 28,604.328 36,701,952 





| EIR Sag SAD al RIO RE een eee $31,791, 628 $32,580. 904 $40,443,938 
eenetend from sales and other income ts '806.817 30,031,248 32,902,256 





Goods on hand. ..... ..2.22.2.02-e0- 93,585 2.615.710 3,976, 576 
WO. Socctntoustdnedesecodecan $32,300,401 $32,646,958 $36,878,832 
Net gain tntounennsounbmhsesammman $508;:775 $66 053 loss$3565104 
Consolidated pahae Sheet Dec. 31. 
1927. 1926 1926. 


1927. 
$ 


Assets—- $ $ Ltabtitttes— 
Plant account--._16,684,576 16,684,576 | Accounts payable- 43,942 38,249 
OO ES a r 3,815,071 | 6% = ty gees iinet  eseteo 
U.8.Gov’tbonds. ------ 4, .500 | Pro oss 
Investments. ---.- 119,441 191,057 for shareholders. ‘17, 764,336 40,425,315 








Accts. receivable.. 4,958,462 5,392,150 
Cotton:raw-wrought 
in process. ---- 5,499,992 4,742,165 
Wool: raw-wroug 
prrmeemar a 
Mfg. Mee. 36 ° ; 
Prepesd tones. ice oe 367,917 Total (each side)32,473,278 40,463,565 
—V. 126, p. 108. 


Arkansas Natural Gas Co.—Listing 

The Pittsburgh Stock Exchange has “approved for listing 2,193,000 
shares of preferred stock (par $10) and 4 225 shares of common stock 
(no par).—V. 126, p. 2151. 
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Amparo Mining Co.—Earnings.— 


ee 





ee 




















LibtsidbiCnbbnes Kéedne idweseebecniv 85,1 . 
Total IneSWh®..n cas cquccccs cose sane cos scsscuee $164,759 $119,150 
Depreciation and GOPISIAR . cc nsvtiovaccuseeséin: oe 78.771 78,009 
TORE. « snatscddbdadasercasesencesesessnasegoess 7,005 2,005 
Miscellaneous expenses... .-.-.-------------- ---- 12,043 19,020 
TE. cinncas Ankledaneein sob sentesmaen $66 .910 $20,116 
Dividends paid... .. ..--cnc- cnc ccccccccccccccess 100,000 160, 
DEE. 5c cnc ccndncccccasesscccsssessnes coun $33,060 $139,884 
—V. 124, p. 2911. 
Arizona Copper Co. Ltd. —Re 
Years End. Mar. — 928 ° 1926 1925. 
Divs. on holdingsm, &c.. visi 538 168.131 £46,038 £50,454 
Transf.fr.reserveacc’t. -..-.-- : 64, 70, 
Other income. ---...-.-- ee > tacoma > 0 gli. 0 ewe 
Previous balance. ---.-.-.- ,044 43,004 58,862 85,749 
a i dh a asics i ae £72,946 £118,635 £168,900 £206,203 
eae ,00 3.1 3,3 3,512 
a Peon ee £69,941 £115,471 £165,580 £202.691 
Diy. on ord ans. gf co... 56,996 37,997 56,996 75, 
a me corp 
ee ae 12,433 8,583 10,837 
Bal. to be car’d for’d_-_ £12,944 £65,041 £100,000 £115,858 
—V. 124, p. 3776. 


Armour & Co. (Ill.).—Buys Crea 

The company has purchased properties of the ensen Creamery of Coon 
Rapids, Iowa, including land cau buildings in 5 towns and equipment of 
35 outlying stations throughout the state. Approximately 2,000,000 pounds 

of butter, 3,000,000 pounds of poultry and 3,000,000 dozen eggs a year are 
handled by these properties, it is stated. Branch houses are located at 
Perry, Bagley, Yale, Grand Junction and Bayard, lowa.—V. 126, p. 2480. 


Arnold Print Works.—Zarns. Cal. Year 1927.— 

Peetth Teeth GURU, avin biae os tc wedi dcpuingscampicvcobne $574,790 
Int. on bonds & . & State taxes paid for bond holders______ 159.794 
PORE & Bae CINE BU a o Sea cdsasccicsccsccinnscceseos 47 ,44 

DOE cite eet vbbbtwbnkiatansnnn asene $367 548 
Dividends preferred & 2nd preferred stock... ..-...-...-.--.- 79,625 

ie bic nidedadbdbosdstsbusntisbbedsstondsnns $287 .923 
Pe Sb iititehntbds seks ccc daccdccaccnnwsiie 1,686,934 

Balance —— EEE TE i 6 bes Sbcstececbsscdisnerws $1,974,857 
—V. 123, p. 714. 


Associated Dyeing & Printing Corp.—Transfer Agent.— 
The G vr thr gp Mig ly ll ewer gag ly inted transfer t 
for the capital stock of the above corporation. V. 126, p. 312 28. 


Associated Oil Co. of Calif. Subsidiary Co. Dividend.— 

The West Coast Oil Co., a subsidiary has declared the usual extra div. 
of $3 share and the rosuiar qenreenty aividend of $1.50 per share, beh 
payable July 5 "a ae of record June 25. Like er rae gem were declared in 
the uarters. Of the $1,040,800 erred stock (par $100) 
meg tee the. Associated Oil Co. owns 600, or 60.40% .—V. 126, 


Atlantic & Pacific International Corp.—/fFormed as 
General Management Trust of International Scope.— 


Atlantic & Pacific International Corp. is the name of a new investment 
trust formed u the laws of Maryland with an authorized capitalization 
of $35.000.000 cumutetive preferred stock, 500,000 shares of no par class 
A common stock, a nd 500,000 shares of no par class B common stock. No 
public offering is casbeneaianed at present. 

The go me is Edw. Moore age = —ie te aint a Seottee of 


p. 


Morris Plan Co. of New York. are: Robert C oe 
Vice-Pres.). formerly President, Calhaletd Corp., and formerly Vice 
Pres , Congoleum-N: 


i airn, Inc.; Gero von 8. Gaevernitz (Sec.), iermerty 
saons Sec. and Treas., First Federal Foreign Investment Trust: Arthur 
Goldbach; Warren F. Hickernell, director of the Bureau of Business 
Ssadieions Alexander Hamilton Institute; Charles A. Marshall of Hines, 
Rearick, avis & Marshall; Donald G. Millar, Vice-Pres. and Sec., 
American International Corp.; Junius A. Richards of Edward B. Smith & 
, members of the New York, Philadelphia and Boston Stock Exchanges; 
(Treas.), formerly Assistant Manager, Investment Depart- 
ment, American Founders Trust; Arthur H. Titus, Vice-Pres., Bank of the 
Vice-Pres., Bertron, Griscom'& Co., Inc. x 
and former! 44 Vice-Pres., Moody’ s Investor Service, and John E. Zimmer- 
mann of P a wn ay President, Day & Zimmermann, Inc., and a director 
of the Pennsylvania Co. for Insurances on Lives and ‘Granting Annuities. 
Regulations for the Scone of the resources of the Aya pro- 
vide that at least 40% of the resources must be invested bonds and 
debentures. Net more than 3% of the total resources may be invested in 
any one security unless the security is issued or guaranteed by govern- 
ments or municipalities. Not more than 30% can be invested in any one 
except the United States and po gw a The gy oy is pro- 
hibited | from engaging in the ice of ‘“‘short selling; it is also oe pee) 
hibited from purchasing securities from any institution or firm wit 
a director is connected. 


The corporation has designated as transfer agent the Bank of the Man- 
hattan and as registrar the panama Trust Co., and has its offices at 
68 William St., ‘Now York City 


Atlantic Refining Co. .— Receives and Installment .— 
The second en parceese = ee the Atlantic Refining 
‘Oo.’s holding of Superior Oll Corp. stock paid. Thetwo 
nstalments are due per, 1 ug. apie tes dan —v. 126, PD. 3122. 
Auburn Automobile Co.—2% Stock Dividend.— 
e directors have declared a 2% “stock dividend and the regular quarterly 
dividend of $1 per share, both payable July 2 to holders of record July 21. 


amounts were paid on Jan. 2 and Apr. 2 last. Previous dis- 
tributions were 5% each made on Aug. 1 and Nov. 1 1926.—V. 126, p. 3452. 


Automotive Standards, Inc.— To Decrease Capital _ 
A special meeting of stockholders is called for June 11, for t' of 
proving the reduction of the authorized capital stock by the elimination 
of th the total ‘eeunees amount of the 8% cumul. pref. stock.—V. 
p. 3301, 


Axton-Fisher Tobacco Co., Inc.—I/nitial Dividends.— 

The directors have declared initial eure dividends of 80c. per share 
on the class ‘‘A"’ common stock and of 14%, on the preferred stock, both 
payable July 1 to holders of record June 15. See also V. 126, p. 1814. 


Bankitaly Mortgage Co.—Bonds Offered.—Bancitaly 
Corp., New York, offered June 5, $5,000,000 real estate Ist 
mtge. coll. 5% bonds, series A, ‘at i00 and int. National 
Bankitalyv Co. unconditionally guarantees, by endorsement 
on each bond of this issue, the prompt payment of interest 
and principal when these shall become due and payabl e. 

Dated July 1 1928; due July 1 1948. Interest fs & J. without 
deduction for Federal income tax not ex ing 2% Principal and int. 
payable at main office of trustee in San Francisco, Calif., at the main 
office of Bank of 2merica National Asso., in New York, or ones. any 
branch of the Bank of Italy National Trust and Sa Asso., in Calif. 
Denom. $1,000 and $500, c*. Red. allor part by lot, on any int. date, on 30 





a ee 



















ys’ prior no and incl. 
on F incl. July {o38, at 101 
Bank of Italy Na tional Trust 
series A, $22.000.000 
ne — Benkitaty Ms Mtge. 
(except d 


is closely evinced a with Bank of 


through Ss ncieitns taeiae 
pe FP 


amount 


Y- 

gage Co. and specifically secured by a first 1i 
of first mortgages authorized for investment by 
companies under the laws of California and enka tieaien dees fos 
on improved income-producing fee real estate, including homes, "% 
in California, having populations of over 10,000, the unpaid 
amounts of such mortgages not to = in instance 60% D 
praised value of the mortgaged propert - In of such ong he 
company may pledge cash or obli gations of the United States Government 
or of the State of California or of any county, rye ed or De ge listrict | 
therein, which are authorized for investment by savings banks and trust 
companies enter. the laws of yy 7: ; 

e company is to covenant that the aggregate value of the pledged col-) 
lateral shall at all times be maintained at not less than the principal amount, 
of bonds from time to time outstanding and that the funded debt of the 
company shall not exceed 15 times of its capital and surplus; all as to b ; 
defined in the indenture. 

Guarantor Company.—The balance sheet of National Bankitaly <a 
the guarantor company, fT, of Mar. 31 1928 shows net ble assets in ex: 
cess of $101,000,000. balance sheet includes r vables and casi 
together carried at $25, 174 437; stocks and bonds at $60,994,673; and rea 
catate at $24,633,306. 

se .— of this issue will be used to refund a like amount o 
Ban ttaly Mtge. Co. 5%% bonds now outstanding which are to be re 
deemed on July 1 1928. 


Bank Shares Corp. of the United States.— Acquisition. 
See Bankstocks Corp. of Md. below 


Bankstocks Corp. (of Md. ) -—New Control—Larger Div- 
idend Expected.— 


Sale of control of this corporation, an investment trust 


. by Harris, Mooney 
& Co., to the Bank Shares Corp. of th ! 


the United States is announced. The 


transaction eg the sale of 14,000 shares of class A voting stock of the 
2. 314 outstan p. lo, change [n the present management policy of the 


ks Corp 
"Sieve will be e added. to the board, however, 


Aaron Sapiro, Charmian of 
the Board of the Bank Shares . of the United States, who will be 
erez F uff, President of Perez pe 


esident ¥! the Bankstocks 
uff 


Co., Inc.: j George 3 Maylor. ent of the Fairbanks Co.: I. Edwin 


Goldwasser of L n & Bros., Inc.; Monroe Kaplan, Capitalist; and 
William Harris, woeaiene of the Bank Shares Corp. 

The Bankstocks rp., with a pelt <2 ital of 900.0 000 in 
1925, now shows total resources approximatel ,000. As of May | 
23 1928, surplus and undivided profits Wotaled $207 000 and a tion | 
of —— owned $245,000. 


et earnings from Jan. 1 1928 to May 23 Ags6 ts testes $74, 186. [, contvatens 
to more than $1 pr pe on the outstanding A foe he corpora- 
tion. It is expected that the dividend rate on woth f ‘stock, 
is now és cunts mar aeea. will be increased to 80 cents.—V. *126. D. 1356. 


(N.) Bawlf Grain Co., Ltd. —Pref. Stock Offered. —Royal 
Securities Corp., Ltd., are offering $2,000,000 644% eum. 
redeemable pref. stock at 100 and div., with a bonus of 3 
no-par-value common shares with each h_10 pref. shares. 

“Preferred as to capital and d ends over other classes of stock and en- 
estes to a fixed cumulative dividend at the rate of 644% per pr. Ppay- 
able Q.-M., at par at any branch of the Bank of Montreal in pr mee 
Dividends cumulative from June 1 1928. Red. all or part, 
notice at $105 Fee and div., and at same price in event of Pietidatins 
or voluntary after four consecutive quart- 
erly dividends wr be in any arrears remain unpaid, 
when preferred shares shall have the exclusive voting power. Transfer 

Registrars, Trust 





Agents, Royal Trust Co. Montreal Co. 

Capitalization— Authorized. Outstanding. 
6%% cumul. redeemable preferred stock. --- -- $2,500,000 $2,000,000 
Common stock ss eee 100,000 shs. 60,000 shs 


the Montreal and Toronto Stock Ex 


changes. 
W. R: Bawlf, President of the Em 
oi .—Is being incorp. under the laws of the Spar pe of Canada 
uire as a gue concern the properties and undertaking of 
the N. Bawlf Grain Co., Ltd., incorp. in’ 1909, which -*. its previous 
associations has represented as a continuous operation for mere = 45 
ae 2 one of the best known grain businesses in the Provinces of . 
katchewan and Alberta. 

Company will own and operate 116 country grain elevators, 32 annexes, 
55 co ya and 50 coal sheds, located at iF ney points throughout the 
three Prairie Provinces. An additional 25 elevators and 9 annexes in Sas- 
katchewan will be controlled through majorit cr ownership. Combined 
— “ _— age capacity of country elevators will be approximately 5,450,000 

ushels. 

Through ownership of the entire capital stock of the Bawlf Terminal 
Elevator Co., Ltd., the company will control and operate a modern con- 
terminal elevator at Port Arthur, Ont., having a combined work- 

bushels. Shipment through ~ 
Period f fiv from A 31 1926 wis Coan pe oe ‘Co i, 
o ears from Au , < saemeres ‘erminal Co. 
© Pacific Terminal , Biovesor Co., which control a terminal 
~ A od of tne ney 4,000,000 wank on at that port. 
Purpose.—Proceeds of this preferred stock issue will be used for retire- 


Listing.—Application will be mnade in due course to list ome shares on 
oT 


ata from tter 





ment of lst mtge. bonds of the N. Bawlf Grain Co., Ltd., consolidation of 
$.—Based upon conso 
for the “ years ended reer st after deduction of operating and maintena” 
epreciation, inter on taxes, but with alle. 
‘or earnings from additional facilities acquired subsequ. 

1927, ct adjustment in terms of this financing, average annual net earn- 
~~ available for preferred dividends were $299,000. 
gross yr yt for the —_ ending July 31 1928, are oommeated ot - 
mately $450 earnings at approximatel Pa ~ 
for preferred Peis toe to wee Hy 2.3 
annual Seen requirement of this iss 

D e period from July 31 1917 oy Saly 31 1927, incl., over $800,000 
subsidiary — —V.119, p. 1956. 

Beatrice Creamery Co.— Sale « of Holdi oldings in 1 in Butter Co-— 
Fox River Butter . Inc., of New York to the Central Distributors Inc., 
of New York.—V. 126, P. 2795. 


control, and other general purposes 

dated annual earnings from these properties 
=. = local and Domini - 
ent to July 31 
audit for the eight months ended gy R... 2, 
Seek devideaie of of $130, times the 
of fp ped was written off out of the ngs of the company and its 
The directors have authorized the sale of the company’s holdings in the 

Bemis Bros. Bag Co.—Balance Sheet Dec. 31.— 








1927. 1926. 1927. 1926. 
Assets— $ $ TAabtltttes— > x 
Real est. & bidgs.. 6,613,837 6,554,087| Capital stock. ____ 14 Py _ 14,004,000 
Mach'y & fixtures. 3,881,060 3,953,037) Accounts payable. 228,316 
Merchandise... .. 13,221,203 10,609,911) Res. for taxes. -._- 738, 708 349,574 
Notes & accts. rec. 3,301,050 3,540,448) Due to stockhcld’s 
Srila rani andgsiras 2,820,148 3,056,707 & res. for divs.. 4,188,327 2,225,917 
Securities. ....... 4,974,547 3,500,625| Res.fordividends. 600,200 --.---- 
Deferred charges... 211,147 215,443 | Surplus_....._..- 15,150,213 14,622,452 
, see 35,022,993 31,430,259! Total......... 35,022,993 31,430,259 





—V. 124, p. 3213. 


Berland Shoe Stores, 1 eae 
Period End. May 31— 1928—Month—1927. 
$234 292 $127 ,234 


928—5 Mos.—1927. 
‘3056. 890 $642 ,956 


les 
—V. 126, p. 2968, 2316. 
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B/G Sandwich Shope, Inc.— To Expand ations .— 
A w! will ude the establishment of new snopes 
in New York, Pittsourgh , and other in all sections of the 
is 5 com is now ting in 15 cities in the 
East, die West, and in two far western " tle and San n- 
cisco, and the present p additional practically all cities 
Sao thro a Ree Sieats nial ciinintal eoenoe Soe be 

a recen va e common 

used for this " for retirement of the company’s bank balance, 


year gross sales totaled over $3,350,000, not including revenue from 
franchise shops. During 1927, the working capital ion was improved 
by $181,000, without any finan . It is that with the estab- 
lishment of the company’s new shops, tive and commissary 
costs per shop will be considerably lowered. 


Billings & Spencer Co.—Balance Sheet Dec. 31 1927.— 








Assets— 
Land & RR. siding__........ Preferred stock..........--- $750,000 
Machinery & equipment. ---- y 1,363,323 |Common stock......------- 1,000,000 
sepia dil dba dha cn Ainslie eons 4 7% ecld bonds..........-... 550,000 
Accts. receivable. ........... 222,975 | Accounts payable. .....-..--- 12,046 
Raw, in process & fin. stock.. 838,492/ Notes payable.__........--- 672,500 
Canadian B. & 8. trade mark. 10,000 | Accrued taxes, pay rolls, &c_. 30,250 
Miscel. 2 ee 21,219} Reserve inventory deprec-.-.-- 7,419 
Deferred charges, &c........ PRG Ns vcinncdisbeukadoanae 203,153 
icici na meinistiinnsminidgecl SEAGIG)  TRincccsiciancacaticced my 
x d tion of $189,653. y After depreciation of $612, _— 
V. 122, p. pt oe 


Borg & Beck Co.— Merger Plan Operative.— 

The committee in charge of the plan for the affiliation of the Borg & 
Beck Co., Marvel Carburetor Co., Warner Gear Co. and the Mechanics 
Universal Joint Co. declared the plan operative as of June 6. 

The Continental National Bank has notified the committee that more 
than 75% of the stocks of Borg & Beck, Marvel and Warner Gear has been 
exchanged for certificates of deposit. The terms of consolidation were 
outlined in V. 126, p. 3453. 


Borg-Warner Corp.—Pref. Stock Offered.—An issue of 
$3,500,000 7% cum. pref. stock is being offered at $102.50 
by a banking group a of John Burnham & Co., 
Paul H. Davis & Co. and George M. Forman & Co., Chicago. 


Ly arner Corp. is the hol company for the affiliated Borg & 
Beck -, Marvel Carburetor Co., Warner Gear Corp. and the Mechanics 
Machine Co. ord, Ill., which was bought outright by Borg & Beck 
The merger plan has just been gee ek gee ag 

The p from the sale of the pe stock will be used partly 
for the purchase of the Mechanics Universal Joint Co. and partly for ad- 
ditional working capital. The ——— will have plants loca in Chi- 
cage. Moline and Rockford, Ill., In: polis and Muncie, Ind., and Flint, 


The combined earnings for the first four months of 1928 for these com- 
panies, after all charges including taxes, was more than $1,440,000, or 
more than 17 times the requirements for the preferred stock dividend, 
and after which, to more than $2 per share on the entire outstanding com- 


mon stock. 
ee for the three years en Dec. 31 on the combined companies 
were: 1925, $1,754,501; 1926, $2,474,414; 1927, $3,055,401. 


ption must present the certificates such shares, 
property endorsed, to the Quepec Savings & Trust -, 120 St. James 8t., 
ontreal, on and after June 16, 1928. and not later than My A 151 


ts of presenting for redemption cannot be exercised 
sharehclders su’ uent to July 15 1928, in the absencc of further pn Bed 
zation by the - Bee VY. 126, p. 3123. 


Bronx Fire Insure:.ce Co. of the City of New York.— 

To Increase Capital Stock.— 
President John J. Du announ special meeting stock- 
povee g A, wil be held oa June 11 to act upon Di : Dosals 0 increase ite capital 
tes the disposition’ of th ae a1 f - . 126. 





and to co e additional shares of stock.— 
Pp. 3453. 
Brooklyn Fire Insurance Co.—Bal. Sheet Jan. 1 1928.— 
Assets— TAabdtlittes— 
Mtge. loans (guaranteed) - ____ $185,000 | Reserve for unearned prems... $876,354 
Bonds & stocks. ......_.._.. ,400,725 | Reserve for losses. .......... 132,653 
Premiums & miscell. accts.rec. 610,026 | Reserve for devel., conting. & 
Interest accrued. ...._...... 7,552;  fluctuationin valueofsec... 383,504 
Cash on deposit............ 789,207 | Capital stock. .............. 600, 
Wit bcs edbonknasdants 1,000,000 
Pe iéseedkntgdiptaimacion $2,992,512 PO jceedbatanenneendcie $2,992,512 


—V. 126, p. 2481. 


Burmah Oil Co., Ltd.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 


~ the — depositary receipts for ordinary registered shares.—V. 
» P. : 


Brooklyn-Lafayette Corp.—Offering of Class A Stock.— 


Parker, Robinson & Co., Inc., has purchased and will offer shortly an 
additional issue of 10,000 shares of class A stock without par value. The 
class A stock is convertible at the option of the holder at any time on or 
before Dec. 31.1933 into class B stock, share for share. 

Corporation is organized in New York to acquire, hold and sell stocks, 
bonds and other securities and obligations and by underwriting securities 
to derive benefits not ordinarily directly available to individuals. The 
present investments of the corporation include bank stocks, bonds, high- 
grade industrial stocks and real estate mortgages. Upon completion of 
the present financing it will have available in cash and investments spores’ 
mately $1,000,000. Net assets of the corporation as at Dec. 31 1927, after 
ge | effect to present finan , show approximately $47.80 for each of 
the 20,000 shares of class A stock to be } a ond outstanding. 

Directors include George F. Driscoll, Henry S. Conover, Eugene J. 
Grant, Harry M. Lewis, George S. Horton, Frederick S. Robinson, Jere- 
miah J. Dalton, George T. Ritchings, Augustus M. Dauernheim and 
George B. Case.—V. 126, p. 1356, 1985, 2152. 


See Burns & Co., Ltd.—V. 124, p. 1071. 

Burns & Co., Ltd., Calgary, Alta.—Bonds Offered.— 
Dominion Securities Corp., Ltd., Montreal, are offering $7,- 
000,000 Ist mtge. sinking fund 534% 20-year bonds series 
A at 99% and int. 


Dated June 1 1928; due June 1 1948. Princi 


and int. (J. & D.), 
payable at oe 2 oe in lawful money of t branch 


anada, 




















ionso Bala heet of Dec. F of Canadian Bank o mmerce (Yukon Territory excepted) in Canada, or 
aa tates ee ee at the agency of the bank in New York in United States gold coin of the 
$2,179,851 | Notes & purch. mone resent standard of weight and fineness or at the chief office of the in 
Ga tenes eee" *"~ "800'007 ——. cmaunend y $248,139 ndon, Eng., in sterling, at the fixed rate of $4.86 2-3 to the pound. 
gut yy 5 a eee i Rng ar qe og meetin 1024'826 | Red. all or part for sinking or 0 on any interest date on 
oo - notes oe Be 81.348 | Dividends ohhe — oe "195. days’ notice at 104 and int. to and incl. June 1 1933; thereafter at 103 
iianin cio: as... AD ib toy oy late 439'491 | and int. to and incl. June 1 1938; thereafter at 102 and int. to and incl. 
pen lnigs ye hg REE ‘Sint 3.600. June 1 1943, and thereafter and before maturity at 101 and int. Denom. 
Fe Egger Ngo , eRe E 4'100,000 | $1,000, $500 and $100c* and r. National t Co., Ltd., trustee. 
sa.” Cl ae eee Security.—Bonds will be secured by a specific first charge on real and 
Fg Rd pe alata 5,520:431| ofstock of aubaid come 3,858,781 | mmovable property of the new company, subject to p money 
Salen heen eee ee eee mortgages amounting to $229,910, by a floating charge on all other 
atent & good-will... ...... assets | of the company now 0 or hereafter scquired. The 
li provide that the company may free from the lien thereof, 
Total_...-..-------- $13,366,239! Total--..------.----.--- $13,366,239 | ert eetnerwise dispose of any portion or portions of its business on such 
—V. 126, p. 2969. terms as in ite geno wilt improve Ms . ~— of the ompany s pe pe 
rovided that the co: eration r Vv y the company for any su 
Brandram-Henderson, Ltd.—Annual Re port.— oe ouner disposition shall form part of the specifically mortgaged premises. 
Calendar Years— 1927. 1926. 1925. 24. The company will covenant to pay no dividends on its common stock which 
INGS Benes... 52 --e x$192,648 $155,766 $103,296 $101,827 | will reduce the net current assets as defined in the trust deed below $3,- 
Bond interest, &c..._- 79,947 81,217 +724 83,793 ,000. 
Depreciation reserve- -- f ,000 ,000 7,500 Sinking Fund.—Trust deed will provide a sinking fund for the series A 
DE Cileintwacs | stew, .) cameme °° eieeees 9,180 | bonds, under which annual payments of $100,000 will be made Jan. 1 in 
Pension reserves______- 3,102 3,500 2 eee 1 in each of the years 1935 to 1942; and annual payments of $200,000 in 
Pref. dividends (7%) --- 35, 35,000 35,000 35,000 | each of the years 1943 to maturity, in each instance together with a sum 
ccs need ~~. meena |. Smee (4%)47,196 | equal to the interest which would have been payable on such date on all 
bonds previously redeemed had such bonds remained outstanding. These 
Balance, surplus- - --- $54,599 $26,049 def$25,928 def$80,842 | sinking fund payments are calculated to retire more than 60% of the series 
Previous = ies ai 758,708 732,659 Je Oe 836.9 A bonds by maturity. 
en is ities  ~  dnabipenieds °  -"° - Gnabiouban ees. 2) eee s 
n_awviVmeumé£neds. 2. uo 52500 30.000| Pref. Stock Offered.—The same bankers are offering $6,- 
DEEEEECscscs, ackeee > Chae COSEEMEE. &% sansen 900,000 6% cumul. pref. shares at 100 and div. Eac 
Profit & loss, surplus. $813,307 $758,708 $732,659 $726,088 | Preferred share will carry a bonus of }4 of 1 share of fully 
Earn. pr. sh. on 11,799 paid common stock and the right to purchase 14 of one 
* Se She ee pee —= ~_ Ni | share of fully paid common stock at $36 per share as below 
x After deducting head office charges. 4 h p 
Balance Sheet December 3 mentioned. tional shares of bonus common stock will 
Assets— 1927. 1926. LAabilittes— 1927. 1926. be adjusted at the rate of $20 per share. 
Rl. est., good-will, Preferred stock--. $500,000 $500,000 | preferred shares are fully paid and non-assessable. Preferred as to assets 
pat’t rights. - - . $2,456,036 $2,441,466 | Common stock--- 1,179,900 1,179,900 | in the event of voluntary liquidation to the extent of $107.50 a share and 
Cap. stock of sub. 6% 8. f. let m. bds 3,4 75,500 | divs. and in the event of involuntary liquidation to the extent of $100 a 
“lew ogi 346.923 346,923 | Consol. 6% bonds 9, 859,000 | share and divs. and as to cumulative preferential cash dividends from June 
Merc es 851,612 976,243| Bond prem. acct.- 5,272 »717 1 1928, at the rate of 6% annum, payable by check (Q-J) at par at any 
Ace'ts receivable. 548,921  466,766/ Res fordepr..éc. 155,801 , branch of The Canadian Bank of Commerce in Canada (Yukon Territory 
OO 99,546 85,701 | Roya! Bk. of Can. 389,011 402,945 excepted); first payment of dividend to be made Oct. 1 1928, for the 4 
Deferred charges. 16,726 21,473) Bills payable_____ 23,484  — 9,957 | Months’ period.) Red, at any time through the operation of the sinking 
Bond discount and Accounts payable. 145,147 109,880 | fund for the shares or by call in whole or in part at the option of the com- 
Oe oS a. aie 22,928 35,422 | Res. for pref. div any at $107.50 per share and divs. on 60 days’ notice. Transfer agent: 
payable Jan... 8,750 8,750 | Preferred and common stock, National Trust Co., Ltd., Toronto and Win- 
te ad Sand tnt. 1.78 ae nipeg. Registrar: Preferred and common stock, Canadian Bank of Com- 
Total (ea. side). $4,342,691 $4,373,993 | Surplus....__._- 813,306 758,708 ae lem Big on md patent incorporating Burns & Co., Ltd., 


—V. 124, p. 2433. 


Bridgeport Machine Co., Wichita, Kan.—Earnings.— 
Income Account for Year Ended Dec. 31 1927. 
Net sales and rentals... ................ idisioins an i aie Ae inde cae ocd $1,371,655 
Ce er I gn kw io hewaivoonaa macs 15, 
Selling, general and administrative expense 344,092 
Se WI oh 0 bute sa aces eae ee eee ee ee $212,469 
67,977 


CO OE Cn. ve bkes acm h oak cmeaaindncdemeariens ‘ 
Expenses incurred and adjustments in connection with develop- 

ment and manufacture of rotary tool, extraordinary deprecia- 

tion, cancellation of contract, &c 


228 ,692 


Oe BOO Ge Fe NO Bed ie enw dns ewaisdcawbodink 84,199 
ed ot ee er Rett 1,911,021 
Dividends paid and declared on preferred stock.-......_.___- 29.3 

Balance RO IY SE RONEN icaeitite <i i io kts eek welhesthgs eh ns cen en 1,797,516 
—V. 124, p. 3777. $ 


Brompton Pulp & Paper Co., Ltd.— Pref. Stock Called.— 

President E. W. Tobin says: ‘‘Under the provisions of by-law No. 38 
the company was authorized to purchase or redeem iis outstanding 8% 
preferred with the consens of the holders thereof at a price not exceed- 
ing $133.50 per share and accrued dividend. 

‘The rs have authorized the redemption at 133% and divs. of all 
preferred shares which may be presented for redemption ween June 16 
1928 and July 15 1929, inciusive. All shareholders desiring to turn in their 


ovide that the company shall establish a sinking fund, and commencing 
with the year 1930 shall set apart on or before May 1, each year, a sum 
equivalent to 10% of its net earnings (after providing for dividends on 
referred stock, allowance for depreciation, bad debts and profits taxes). 
This fund is to be applied in purchasing preferred shares in the open market 
up to the call price and cost of purchase, or failing which, in calling for re- 
demption shares drawn by lot, at $107.50 per share and div., to date of 
TO Vatlng mights.—Holders of preferred shares shal] not be entitled to vote at 
meetings of the shareholders unless the company shall fail to pay four 
quarterly dividends in which event they will be entitled to equal voting 
rights with the holders of —— —, soare for share until all arrears 
ividends sha ave been paid. 
= Warrants 2 Purchase Common Stock.—Preferred share certificates will 
carry non-detachable stock purchase warrants entitling the holder to pur 
chase at the rate of $30 per share (fractions to be adjusted at market price) 
\% of share of fully paid common stock in respect of each preferred share 
represented by the certificates. This privilege is to be exercisable only 
after July 1 1929, and will expire July 1 1930. 


Data from Letter of John Burns, Calgary, Alberta Mow 16. 
Tssu 


italization— Authorized. E: 
piel auvienae OME. « ose acccendnces a$15,000,000 $7,000,000 
6% preferred na 3 $3100 EN eae b12,000,000 oh ©.000,008 ee 
t . shares (no par) ------ d . b 
Common stock EE. nitvkbnerdcves 149,997 shs.  *99,997 shs. 


* This includes common shares to be reserved against warrants attached 
to the preferred stock certificates. 





The trust deed securing the bonds will provide that after the issue 
of $7 000.000 first mortgage sinking fund 54% 20-year series A bonds, 
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tly i be outstanding, the balance of the authorized first m 
Bonds ma be issued from time to time in such series, may be payab 
such A ad places, mature on such dates not ear than June 1 
1948, bear such rates of interest and carry such sinking fund, nae. 
redemption and other provisions as the directors may determine at the time 
ofissue, &c. b The balance of the authorized preferred stock may be issued 


at the discretion of the 
Company .—Has been incorp. under the laws of the Dominion of Canada 


for the purpose of acquiring as = going concern the —— founded RA 
P. Burns in Ca , Alberta, 1890. The growth of the business has 
been poendy one th one pP.. during the _— war reconstruction 


peed. = aeory profits have been made each 

Ltd., has a long and su If record in the packing 
e 2 and Sade owns or controls 6 fi? king houses, located in 
Calgary, Edmonton, Regina, Prince A ancouver and Winnipeg; 


branch houses with cold storage facilities antes at Fort William, Kenora, 
Moose Jaw, Lethbridge, Nelson, Prince Rupert and Victoria; 92 retail 
meat and provision markets; a large number of creameries and cheese fac- 
tories; 17 wholesale fruit depots; ice-cream and milk distribution plants 
and other valuable properties. It also has important agencies in Europe, 
the West Indies and the Orient. ‘These various departments of the business 
provide a very substantial measure of diversification. 

P. Burns *.. ., has been a pioneer in the retail chain store field 
and its 92 retail meat and provision markets are an important department 
of the compa ny ’s business. 

Purpose of Issue.—Preferred shares and the first mortgage bonds pres- 
ently to be outstanding are to be issued to finance the acquisition oy the 
new company of the assets (except certain extraneous ore ope and under- 
taking of the predecessor company and for general corporate ae me 

Asselts.—The assets of the company, as at Dec. 31 1927, after givin 
effect to the present financing, would have been substantially as follows: 
Fixed assets, consisting of real estate, plant, machinery and 

equipment atr Sao value new, appraised 4 the Cana- 

an Appraisal Co., as at Dec. 31 1927, less purchase money 
mortgages 
Net liquid assets certified by the company’s auditors___..___- 
Investments in shares and securities of and advances to other 
SORES, O08 CURE GEE s nin di odbsdnds Kb sbi tnddactizind 586,268 


Total assets 


PRN sss ihc sin sins te i> ss hike bl alin in i dnketlin efeagyy Mem ip renege ac ail a $8,723,077 

Earnings.—Earnings of P. Burns & Co., Ltd., certified by its auditors 
as based on the assets acquired | the new company after giving effect to 
the present financing, available for preferred stock dividends and depre- 
ciation, after charing Federal taxes, at the present rate were as follows: 
Average annual earnings for the 4 years and 6 months ending 

Dec. 31 1927 
Earnings for the year ending Dec. 31 1927_.-------------.-- 
Total dividend requirements on the present issue_-----.----- 414, 

Earnings of the company for the three months ending March 31 1928, 
as reported by the management, show an -— <4 of om roximately 
$100,000 over the same period last year. is expected that certain 
economies will be put into effect which will niabantelie increase the above 
earnings. 


Calaveras Timber Co.—Bonds Offered.—The Michigan 
Trust on The Detroit Co. and Baker, Fentress & Co. are 


offering at par and int. $2,217,000 lst m e. 5% gold bonds. 
— 1098; due May 1 1938. Prin. an :. ee tn M.&N. 
at Michiga: , Grand pids, Mich., or at ae troit Trust Co. 
in or es Tilinois’ ‘Merchants "Chicago, without deduction 

for the normal F 


‘ederal income tax not in excess of 2% ee 
upon 60 or notice at 105 and int. on or before _ 1 i929, the Di lum 


poe per, Be fter unt pay 3 , after which 
date at 101 and int. and $100c Trust 
Co., trustee; Det . Tho 


dp 
Ruggles iat ard aun toe ae a en Se ae Gee 
is well known to the industry ae the United Sta 
Com , ’s jes are located ween the North Fork of the Stanis- 
laus Riv © Mockelumne River in the eastern part of Calaveras 


County. “Calif. with small persone thereof in the odfeiding counties of 
Amador and Tuolumne. T is believed to be the largest body, and one 


of the few ——s large bodies of pine timber in non-operating ownership 


in the sugar e region. 
Security.— ds are secured @ lst m on 45,449 acres owned in fee 
on an undivided one-fourth serent in 13,06 


and 1 acres also owned in fee, 
and on full title to the timber, with an period of time in which 
to commence logging operations to remove the same, on 5,130 acres, and on 
the undivided one-fourth interest in the timber on 496 acres of timber lands, 
Based on independent cruises of separate portions of the timber made in 
jr a Sticago, ‘tho of the Detroit Trust Co. and by — D. Lacey 
$5,701 O7'7 he timber covered by the mortgage is appraised at 


Fadl ie —Payment of both principal and interest on these bonds is 
unconditi eed, jointly and severally, by Charles F. Ruggles 
ang nen) Mi nd.—M ovid hat if desires 

‘und .— ortange r es that company to cut any 
- timber on its property oF covered by this mortgage, it may select for 
purposes from time to time parcels of land not less, in the aggregate, 
than 20 acres in extent, and thereupon it shall pay to the trustees under 
the mortgage indenture $4 per thousand feet, d measure, for the 
sugar pine re — such parcels of land, and $3 per thousand feet, 
board measure, for other species of timber upon such lands. The funds 
deposited with the trustees to secure the privilege of cutting timber shall 
constitute a sinking fund and shall be used only to retire and cance] bonds, 
either by oe yermese in the open market, or by call for redemption, as pro- 
vided er the mortgage. 


Soltfornia Consumers Co.—Earnings Years Ended.— 
ey Mar. 31 '28. 























ater. 6 SUE RRL LTTE LEI MENS TALLINN $635,457 Sor aie 
Refrigeration—- las Ali ote the atin tadedh ah aiden tbe a 4b0-824 488-488 
ee dianivacnicidgucdsammcssechace .. aan 260,835 
Waters BON Soe ici b ithe ccindas Sis th wal bach maicdienien ch icrgn . 6,329 ,247 

RR iG ei es sue aka ukiblemeaeee 2,262,122 $2,3 

eek rnc Ba Expenses: . casita xi 
Oe ieee $782,705 $818, 416 
Selling & core Sees ile At ae kesh i tte otal sh 427,933 416,606 
eoemrre “oF net ‘aokaas ESE SARE ES aE 158,349 161,535 

adualstrative I ii nits cine tierce 216,575 215.696 

STII IES ENE Spot ME Pe tes RO ENE NO 76,561 95,389 
CT ie occ nnascdnanecwdnsanncaes OS iss $698 ase 

ENE REE RE oa Lae aa Cee 710,685 732,07 
—V. 126, p. meaiT. a ° . 

California Cotton Mills Co.—Earnings.— 

Calendar Years— 1927. 1926. 
RET SESS DIG DIG "RNR ipo a yt = ge a $4,518,248 $4,540,403 
SEE REET EDTA AND EE Ee ee an ee 3,803,871 4,372,382 

EERE EES ASI ee) a AR Ua PE $714,376 $168,021 
IIR ov cciidivuwece cua adeceu 391,067 465,194 

I I og Ew bina ne $323,309 def$297,173 
I ae Ni i a ie 518,023 173,122 

a i as nessa ns sp ap IM me 1,332 def$12 
Interest and other charges._............_____ ei Fit bas, > oot 
i. winxiiinastemittminiwainaaan som 71.350 
ae aoa tn oh ta cae ans en sms do mtn i nde mp a gtemwnc ae = néuens 

i deiin alt eases sgt weitentoep.ch oa apa oieniawea $626,971 def$469,329 





California Dairies ome ae: Stock Sold.—A syndicate 
headed by Spencer Trask & Co., Bond & Goodwin, Inc., 
Bond & Goodwin & Tucker, Inec., and Smith, Strout & 
Eddy, Inc., has sold at $98 per share to yield 6. 12% 44,000 
shares preference stock series A carrying $6 cumulative 


dividends. ¢ 

Dividends (cumulative from June 1 1928) payable eo 2 -N. In event o 
voluntary or involuntary progres by ro py — sp Ae receive $110 

all “gg oe 90 Ga a > meng - tB110 § > ae wa di At all 
or p upon ys’ n 1 5 vs. 

meetings of stockholders each stockhol will be entitled to one vote for 
each share rare ge stock series A owl ps. vete for each share of com- 
mon stock he 

Substantially all sf the common stock of California Dairies, Inc., is 
owned by Western D Products Co. and provision will be made for the 
euchangs | at the option. the holder of any of the 44,000 shares of preference 
stock series A at any time prior to June 15 1938 (unless earlier called for 
redemption and then prior to the date specified for redemption) for vot 
trust certificates representing, if the exchange be made prior to gyno 16 
1933, 2 shares, or if the exchange be made thereafter 1 2-3 shares, 

Diary Products Co. Class B stock or for a like number of shares ed “aun B 
stock should no vos eae with r thereto be in existence. 

Transfer Agents: e Seaboard National Bank, New York: Merchants 
National Trust & Savings Bank, Los Angeles, and Wells-Fargo Bank & 
Union Trust Co., San Francisco. 


Registrars: Bank of ——_ National Association, New York; Los 
Angeles-First National Trust & Savings Bank, Los Angeles, and American 
Trust Co., San Francisco. 

Capitaliz ation— Authorized. Outstandi 
15-year 644% sinking fund gold debentures ----- $3,000,000 $1,693, 
Preference “stock issuable in series (no par value) - -_ 100,000 shs. *44,000 shs. 
Common stock (no par value).--.---.---------- 100,000 shs. 50,500 shs. 


* Series A. The outstanding preference stock, entitled to cumulative 
dividends at the rate of $7 per share per annum, has been called for redemp- 
tion on June 7 1928. 

Data from Letter of Dudley M. Dorman, President of the Co. 


Company.—Incorp. in Maryland. Acquired during July 1927 the 
businesses and assets of Crescent Creamery Co. and L. J. Christopher Co. 
(except, in the case of the former oe, certain non- producing propert 
and certain real estate which has been leased for a term *-9F two gestabl 
ished manufacturers and distributors of dairy products in 
Company is a large distributor of ice cream in the territory in ty poems 
Los Angeles and is also engaged in the manufacture of powdered milk and 
the wholesale and retail bution of milk, cream, butter, cottage , 44 
and buttermilk. Bringing together under a single ownership the properties 
of these two companies has ted in many operating economies and 
fected a closely knit, well-rounded anization engaged in diversified toes 
of pusiness, each line augmenting and supplementing the other. 

The company is now arran: to expand the scope of its tions by 

ilk Dairy Co. of San Di 2. Ce , the fore- 
tory engaged in 


the acquisition of the Pure 
most concern in that city and adjacent lines of business 
similar to those conducted by California Dairies, Inc. 
Substantially all of the common stock of California Dairies, Inc., is owned 
by the Western Dairy Products Co., which is eng: in ‘manufact 
and distributing —t cream, powdered’ milk, sweetened condensed milk an 
butter and distributi ng milk and cream and. — supplies, its operations 
confined to the eo states of W d Oregon and bein 
ducted that it hs built up a self-contained tion for the manufacture 
and distribution of its ducts within the ers of each of these States. 
Purpose.—Pr the sale of 44,000 shares of a poe meng B 
series A will provide funds for the payment of obligations arising in 
nection with the redemption a the entire present issue of 15,000 snares of of 
a ay een ae premeee stock, for the acquisition of the Pure Milk Dairy 
iego, for the payment. of a EE di money note for 


1 058, 30. and for other 
° Earnings. —The following Se cuinenaey of the combined ey oad _ 


earnings available for ae tor the four} four years ended ee 311 
properties which will constitute California Dairies, Inc., upon consumma- . 
tion of the acquisition of the Pure Milk Dairy Co. of San co Dene. after 
’ rates as soemes to oe uc- 
t yor A officers’ sal 


deducting doprociation at ap 
tive values of properties, es and 
es and ome averaging $75, 164. 31 


bonuses and other non-recurring charg 
net per annum in the period covered: 





eae; ings 
Bs « ccncncnas cbse benssanctsapenecasnnsa $14,036,423 $1,123,544 
I os ye ttren cone in cntsitw anid in tenia ini ah ppetsntn init de ce anieun dae wate dbs 15,381,095 1,018,644 
ic Se ice in so we on wnlaepiciieiss ie eegiabnibah om tn ck alent a 15,892,250 :296 
Din ctikin od cbthiinibdabaahtibnneminn in pesmi 16,015,308 967.758 
AO OOF CRE. nn. aiccnencoccanbabecéa $15, as ~ =f $1, 049 811 
Ann. Sicons’s for tn. on $1,693,000 15-yr.6%%s 
Federal income tax at present rate of 12%-------.---..----- 119:943 
et earnings applicable to dividends-_---..-....-..--------- 26 994 
i Gal. Fonuiren's for the $6 cum. div. on 44,000 shs. pref. stk = 
ante sn ch aah eased ahhh height Sse dab eri ie ae ences sw ao tip nee 254,000 


earnings applicable to dividends as shown above for the four years 
pe Dec. 31 1927 a sages over three times the annual req —_ for 
the $6 cumulative dividen on the 44,000 shares of preference stock series A 
presently to be outstanding.—V. 126, p. 2651. 


Canada Malting Co., Ltd.—Righis.— 

The stockholders of record June 1 have oo given the right to subscribe 
on or before June 15 for 15,334 additional shares of capital stock (no par 
value) at $30 per share, on the basis of one new share for each 12 shares held. 
Subscriptions are payable at the office of the Toronto General Trusts ra 
255 Bay St., Toronto, Canada. The pr will be used to meet a por- 
tion of the expenditures incurred and to be incurred in connection with the 
construction of the new Toronto plant, &c.—V. 126, p. 721. 


Canadian Brewing Corp., Ltd. (& Subs.).—Harnings.— 
Income Account Year Ended December 31 1927. 


PES Cit SU. 5c. Sho endnientnbdns stone Kamae wee 56,972 
Dominion & Provincial license fees & taxes__.....---------.- 107,431 
Provision for deprec. of bidgs., plant & i conloanans EE ER A 62,00 
Proportion of organization expenses written off__.......----- 3,010 
Provision for Dominion income tax. .-.......-..------------ 15,000 
Proportion of net profit of sub. cos. applicable to minority in- 
PS. bd ebook asda Pewhdbdahontthancoankaes 2,273 
Be Rio eds 6 on cheetah onte bean akabbenaip $167,251 
Capital es O60 G6 Ns FSI nn ic nese cewnnteoasogeun 2,158,847 
TOR cite ann cencdnsemipbedbenin ed an dgnceacesinonne $2,326,098 
sy ohn ys for sales & gallonage tax which is disputed, trans- 
erred to reserve for contingencies_-_-.......---..--------- 32,805 
Dividend SEVERE TOE. Fb Be tc nen ec nncconmnonsabucm 50,000 
Matenes, gerples Dee: BE TOG adaccacdccansescnsccsetecny $2,243,294 
Earns. per sh. on 100,000 shrs. cap. stk (mo par)_.------------ $1 
—V. 125, p. 3646. 


Canadian Connecticut Cotton Mills, Ltd.—Reorg.— 

The stockholders on June 5 "BO par a plan of reorganization which 
provides (a) for the issuance of ar —_— of 54 % debenture and 2 
shares of no par value common s e for each share of 8% 
cumul. pref. stock, par $100, and (b ty the issuamce of 1-10th of a share 
of no par value common stock in exchange for each share of class A or class 
B common stock of $10 par value. The old outstanding ca etetaation of 
$3,000,000 8% cumul. pref. stock (par $100), $1,000, 000 < ue 2 
common sto (par $10) and $500,000 c B non-voting common a 

ar $10) is replaced by $1,500, eh of 5G 15-year debentures and 73,836 
pb nt. of an authorized issue of shares) of of no par value common 
woe of April 1 1928 ceeaendenr a dividends on the pref. stock totaled 


e plan calls also for the reduction of the depreciated value 1 the 
saat to S: 000, B00. | the reduction of investments in the Sherbrooke Hous- 
tng Co. book value of $1, and the setting up of a reserve of $250,000. 
With the pp ee in plant value it is expected that the annual es 

tion charge will be $50,000 instead of $174,151 deducted during each of 
the past 3 years. 
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The statement for the year ended Sept. 10 1927 shows a net loss of $56,- Claremont Investing Corp.—To Increase Unit Price.— 
after all ws. , This les was incrensed by adjustments of 818.119 | _ The corporation has declared the regular quarterly dividend of 31 


and preferred di these items, the 

plus of $179,280 brought forward was reduced to $18,501. For the 5- 
month ended Feb. 11 1928 there was a net loss of $20,039 which 
These items converted the 


eurplus of $18-B01 ae 4 feflelt of 2 400-—-V. 126, p. 2152. 
Canadian Consolidated Felt Co., Ltd.—Annual Report. 





Calendar Years— 1927. 1926. 1925. 1924, 
Phin nctpidinne $1,076,885 $915,411 $933 ,306 $620,457 
Costs & gen. -,&e... 1,020,121 872,072 894,588 be ce 
Int. on bonds, &c_____- 29,653 29,746 29,611 0,909 

a dh ss aioe bac $27,111 $13,593 $9,107 def$30,376 
P.&L.sur. Dec.31__.. $318,395 $291,283 $277,691 $268,584 


—V. 124, p. 3073. 


Canadian Woollens, Ltd.—Consolidation Planned.— 
President A. O. Dawson, May 25, says in substance: 


The directors being much concerned at the inability of the company to 

y preferred shareholders anything on account of the dividends that have 

accumulating on their shares for several years, and without there ap- 

pearing to be an early prospect of any such payment being made, have been 
seeking ways and means of improving the situation. 

The directors have concluded negotiations for the consolidation of the 
company with R. Forbes Co., Ltd., of Hespeler, Ont., such consolidation 
to be upon the basis mentioned below, and to be effected by the incorpora- 
tion of a new company under the name of Dominion Woollens & Worsteds, 


The new company will acquire all the issued shares of F. Forbes Co., 
Ltd., and the entire gy ong and assets of the Canadian company. The 
new company will a own the issued shares of Milton Spinners, Ltd., 
the Otonabee Mills, Ltd., and Orillia Worsted Co., Ltd. 

The capita! structure of the new company to be formed will be as follows: 


Author- To Be Pres- 

ized. ently Issued. 

$i lst M. 20-yr. sinking fund gold bonds_---_-_-_-___ $5,000,000 $2,250,000 
40,000 6% redeemable cumul. (from July 1 1928) 

voting pref. shares (par $1C0 each)_____..______ 4,000,000 1,500,000 

Common shares (without par value)___________-_ 200,000 shs. 60,000 shs. 


The charter of the new company will provide that from time to time if a 
dividend is declared upon the common shares the preferred shares will be 
entitled to an extra dividend at the rate of 1% per annum for the same period 
for which the common dividend is declared. 

The companies mentioned above have been subjected to a recent appraisal 
made by the Canadian Appraisal Co., and an independent audit by P. 8. 
Ross & Sons, who have certified the net earnings after pro provision for 
7 tion and all charges, for the year 1927, to be as follows: $358,624 
After deducting new bond interest__...._.....__......-..--. 135,000 


There remains available for pref. stock (being about 2% times 
annual dividend requirements) $223 ,624 
Poe eer ear ee 90,000 


Available for new common shares or other corp. purposes__-_. x$133,624 

x Equal to $2.25 per new common share. 

The referred to above do not take into account expected savings 
through the elimination of duplication of styles, selling expense, office ex- 
a general overhead. The sum total of these items should be sub- 


The combined net assets of the new company, after giving effect to the 
Proposed new financing, will amount to approximately $6,050,000 and the 
consummation of the proposed transaction will place an assets value, after 
deducting the bonds to be outstanding, on the new preferred shares of more 
than $240 per share. 

The net current assets of the new company will be ap ney $1,750,- 
000, which compares with the present company’s net liquid position of ap- 
proximately $675,000—an improvement in working capital of over $1,000,- 


If the sugyentes plans are carried out the present shareholders of Canadian 
Woollens, Ltd., willreceive shares of the new company in exchange for their 
present holdings of the old company in the proportion of one new preferred 
share and one new common share for each old preferred share now held 
and one new common share for each old common share now held. 
ee directors unanimously approve of the suggested plans above out- 
{The stockholders will vote in the near future on approving the proposed 
consolidation.]—V. 121, p. 1465. 


Canton Co. of Baltimore.—Condensed Income Account.— 











Year Ended 7 Mos.End. —Years Ended May 31— 

Dec. 31°27. Dec. 31 26. 1926. 1995. 
Rev., rentals & storage. $677,325 9,808 $708,747 $678,817 
Other income_________ 359,897 78,543 214,218 145,695 
Total income________ $1,037,222 $518,351. $922,965 $824,512 
Exp., oper. & maint____ 334.580 233.420 388,194 392046 
wae piainiveneansaniped 11087 7% 833 168/155 164°460 
Int. & disc. on bonds... _ 82025 50,404 144,122 75,000 
Net income_________ $496,902 $149,499 $207,813 $186,201 
Cs 3 cisco nbs ($8)176,000 ($8)176,000 ($8)176,000 ($8)176,000 

Balance, surplus _-____ 320,902 def$ 26, é 

ppalenee omyiee, «35, $ $ 26,501 $31,813 $10,201 
$6.79 $9.45 $9.47 


shs. cap. s erota sac 0 $22.59 
—V. 124, p. 3800. 

Cavanagh-Dobbs, Inc.—Jnitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of 1%% on 
the 6%% cumul. y= stock, payable July 1 to holders of record June 18. 
(For offering, see V. 126, p. 2318).—V. 126, p. 3454. 

Chain Store Investment Corp.— Zarnings.— 

Income Account Year Ended Dec. 31 1927. 


Se nn a Oe to ebumais $1,771 
I fi 8S ah ko els sa indeed dunk ncelinew el 1,524 
SS SR ES one pee Rede OO, Seaeeeey A eee ae ae $3,295 
PI i in on a ee ws ws ace eal les 196 
Tee sts ss ae ean era $3, 
—V. 126, p. 583. 7 


Chickasha Cotton Oil Co.—75c. Dividend.— 

A quarterly dividend of 75c. per share has been declared, payable July 1 
to holders of record June 9. Seealso V. 126, p. 1986, 2971. 

Chrysler Corp.—Righits—The common stockholders of 
record June 15 will be given the right to subscribe on or be- 
fore July 20 for 452,847 additional shares of common stock 
(no par value) at $57.50 per share on the basis of one share for 


each 6 shares owned. 

The New York Stock Exchange has received notice from the corporation 
of the proposed decrease in the authorized capital stock by 275,000 shares 
of preferred stock, series A 


See also Dodge Bros., Inc., below.—V. 126, p. 3454. 
City Mfg. Co.—Balance Sheet Dec. 31.— 





Assets— 1927. 1926. | Liabdilities— 1927. 1926. 
Real est.,bldgs.,&c$1,531,809 $1,477,243 | Capital stock - -_--_- $750,000 $750,000 
Inventory ------- 376,131 393,593 , Accounts payable-_ ee 
City Mfg.Corp.stk 33,116 13,300 | Federaltax reserve 372,986 426,017 
Cash & accts. rec. 672,109 677,770) Tax reserve. __.-- !? ee 

Res.fordeprecia_. 899,437 823,887 

Total (each side) $2,613,164 $2,561,906 Profitandloss.... 575,429 562,002 


—V. 124, p. 3214. 





; any persona 
| property or exemption tax in Conn., not exceeding 4-10% of the face value 
fi any year; any personal es tax in Calif. not exceeding 


cents per share on the preferred stock, payable Jul 
June 15. _ An initial dividend of like amount was paid on this issue on April 
l last. The stock of the corporation sold originally in units of 4 shares of 
preferred and one share of common at $100, will increased in to 
$125 per unit on July 1 if any of the stock remains in the treasury on June 30, 
according to Vice- ident William J. Large. 

The corporation has p control of the Port Morris Bank of the 
Bronx, Chairman Ira A. Schiller announced. 'The Port Morris Bank has 
vo 196 D2 im and deposits of over $4,000,000. it is stated.— 


Cleveland (O.) Worsted Mills Co.—EZarnings.— 





Calendar Years— 1927. 1926. 1925. 1924. 
Profit from operations.. $389,385 $176,014 def$167,018 $741,371 
Interest paid____.____. 161,548 180,497 242,333 336,795 
Reserve for depreciation 463,428 458 ,254 441,326 274,189 

Ws Gets ose Oo eck sc $235,591 | $462,737 — $850,679 sur$130,387 
Profit & losssurplus____ $1,198,008 $1,433,600 $1,944,862 $2,795,541 


—V. 124, p. 2124. 


Columbia Graphophone Co., Ltd., London.— Makes 
a a to Minority Stockholders of Columbia Phonograph 

0., int.— 

The company, in a letter addressed to the minority stockholders of the 
Columbia Phonograph Co., Inc., offers them three of its 10s. shares in 
exchange for each share of stock held by thrm. The Columbia Grapho- 
phone Co., and its subsidiary, the Columbia (International) Ltd., own 
spprosimete 90% of the stock of Columbia Phonograph Co., Inc., and 
t offer is for the r %. Acceptance of the offer by_ holders 
of minority stock may be e by depositing certificates with J. P. Mor- 
oe - eg Copoaitary on or before June 25. (See also V. 123, p. 3042.) 
—Vv. 4 ‘ 


Columbia Phonograph Co., Inc.— Minority Stockholders 
Receive New Offer.— 
See Columbia Graphophone Co., Ltd., above.—V. 126, p. 3303. 


Connecticut Mills Co.—Balance Sheet.— 











Assets— Jan. 7,28. Jan. 9,°27.| Lhabilities— Jan. 7,’28. Jan. 9,'27 

Cb Once mw enn $221,197 $185,194) 1st pref. stock- -- $1,285,300 $1,285,800 
Accounts receiv .. 333,806 404,692 | 2d pref. stock... 1,065,100 1,065,100 
Inventories... .-- 735,650 894,339} Common stock... 703,000 03,000 
Prepaid items. - -- 20,829 36,918| Notes & accts. pay 626,886 246,816 
Notes & securities _ 57,914 74,640 | Purch.liab., equip. 
Rl.est.,m’ch & eq’p 2,193,580 2,056,753 at Ala. plant. -- * =e 
Sinking fund----- 6,183 4,045| Mtge.Taunton Mills 166,000 201,008 
Deferred charges. . SBD .-" sddnee Seeger y308 ,646 154,875 

POA adund nn $3,614,218 $3,656,591 TOR son ivs icin $3,614,218 $3,656,591 

y Deficit. 

—vV. 124, p. 796. 


Consolidated Coppermines Corp.— Ann. Report for ’27.- 
The annual report for 1927 shows produ m of 18,891, pounds net 
electrolyptic copper and over $200, of precious metals. Copper at the 
close of the year was inventoried at 124 cents a pound. 


Balance Sheet Dec. 31. 











1927. 1926. 1927. 1926. 

Assets— $ 3 $ t 
Property & equip.x6,697,389 6,679,276 | Capital stock - - --- 6,285,023 6,264,108 
Def'd developm’t. 3,114,082 3,196,808) *Vendors- .-.---- 102,954 123,86 
Investments - - - . - 151,685 151,205 | Current liabilities. 190,955 94,207 
Current assets._... 1,417,903 834,710| Deferred liabilities 9,200 9,354 
Treasury stock - - - 35,167 35,167| Res. for depletion. 777,298 354,663 
Deferred accounts 48,694 10,898 | Paid-in surplus... 4,099,489 4,061,863 

TE cwdnict 11,464,920 10,908,064! Total....----- 11,464,920 10,908,064 


* Stock to be issued for property acquired. x After deducting $328,023 
reserve for depreciation. 


—V. 126, p. 2797. 
Consolidated Ice Co. (& Subs.)—Earnings.— 


Results for Period from Jan. 1 1927 to Dec. 31 1927. 


Wieted GOON nd deanna dhdicbiaccdbnemgmie namie sikigih wi ae 
Cost of sales, selling, Serery, oan general expenses. --.-.-.--.-- ; 


Interest, taxes, depreciation, &c_-.-.---------------------- 153,148 
Wet MOM ak hibcec ose ei enc dbes se Ses ede se eee aee $101,555 
Previous surplus... ......---- -- = - 2-2 - ee non en ee nnn neseee 5, 
Tete! Carples .. 6 ow ecncndbonsvdaccocnunwaseasnssnorsaness $737,398 
Debit applicable to prior years. -.-------------------------- 6,185 
Dividends on preferred stock. -.-.-.-.-.-.---------------------- 60,000 
Balance, surplus, Dec. 31 1927..-.----------------------- $671,214 


—V. 125, p. 1978. 


Consolidated Laundries Corp. (& Subs.) .— Barnings.— 
Calendar Years— 1927 1926. 











ee a ee hail ina itis ni alt natant ameciinn $9,605,167 $8,807,757 
Cost of sales, including linen charges and deprecia. 5,164,574 4,717,958 
Gerben PEON. «sc sb scddaddicncesasecminsanscecce $4,440,593 $4,089,799 
Other of noes PES PRR ER EN SAE RE a awake 
Petal nOOGNG: 6 hdkia ceded woe ctwnedsccoacance $4,539,661 $4,089,799 
Sele - ctna ah ainaaniendtibae nnn cacao 3'254'389 2.752/808 
Interest and other deductions--........-.-------- 365,477 124,361 
vision for Federal income taxes.-.....-.----- 117,81 58 ,524 
De GF GE. cdanbsccn died tenmibbbedsadatne See. waimtlne 
Oe ia tin chine nebo cnns enh neces eniee~ $777,111 $1,054,106 


77,11 
x Earned prior to date of acquisition by company.—V. 126, p. 2318. 
Consolidated Mining & Smelting Co. of Canada, Ltd. 


—Eztra Dividend of $5 per Share.— 

The directors have declared an extra dividend of $5 per share and the 
regular semi-annual dividend of $1.25 per share on the outstanding capital 
stock, par $25, both payable a 16 to holders of record June 30. ike 
amounts were paid on Jan. 15 and July 15 1927 and on Jan. 16 last. Prev- 
iously the company paid 75c. per share Gee 4 An extra dividend 
of $3 per share was also paid on July 15 1926, while on Jan. 15 1926 an 
extra disbursement of $5 per share was made. Of the $12,675 300 stock out- 

tanding, the Canadian Pacific Ry. owns $5,785,325.—V. 126, p. 2482. 

Container Corp. of America.—Bonds Offered.—Na- 
tional City Co., E. H. Rollins & Sons and Spencer Trask & 
Co. are offering at 9814 and int., to yield 5.14% $6,000,000 
15-year 5% gold debentures (with stock purchase warrants.) 

Dated June 1 1928: due June 1 1943. Denom. $1,000 and *. 
Int. payable (J. & D.) without deduction for the normal Federal income 
tax not exceeding 2%. Red. all or part at the option of the corporation, 
or through the operation of the fund, upon any interest poyeens 
date prior to maturity, upon 30 ~, od prior notice, at 103 if red. on or before 
June 1 1933, or at 103 if red. after June 1 1933, and on or before June 1 1938, 
or at 101 if red. after June 1 1938, and prior to maturity. Principal and 
int. payable in United States gold coin at the head office of National City 
Bank. New York, trustee. Corporation will agree to reimburse to owners 
resident in the respective States, upon proper eppuicetion. the following 
taxes paid with respect to the debentures or the income therefrom: The 
four mills tax in Pa.; any securities taxes in Maryland, not exceeding in the 
aggregate 45 cents on each $100 of assessed value in any year 1 


4-10% of 
ear, and any Mass. income tax, not exceeding 6% 


value in any 
ebentures in any year. 


assessed 
of the interest on the 





3598 


FINANCIAL CHRONICLE 





[Vou. 126 








Stock Purchase Warrants.—Each debenture will have attached thereto, 
purchase 


u original issu 
right of the holder thereof to 
the corporation for each $100 of debentures, at the price of $42.50 per 
share at any time prior to June 1 1930. 
Data from Letter of Walter P. Paepcke, President of the Corporation. 
pany.—Incorp. in Delaware. Is one of the producers of 
paperboard shipping containers in the United States. ce ae yoo = 
sents a consolidation of various properties in the box bo: and con er 
industry which were brought together in July 1926, for the of secur- 
ing economies in operation, savings in ht and better service to cus- 
tomers. It owns or controls and 0 tes 13 plants, located in Philadelphia, 
Pa., Chicago, Ill., Cleveland, Ohio, Circleville, Ohio, Fairmont, W. Va., 
Charleston, W. Va., Kokomo, Ind., Anderson, Ind. and Cincinnati, Ohio. 
Corporation has recently acquired the Chicago Coatec Board plant of the 
Robert Gair Co. 
The debentures will be issued under a trust agreement in which the cor- 
tion will covenant, among other things, that it will not create any 
‘unded indebtedness (other than indebtedness secured by mortgage on sub- 
pos neyo d acquired fixed property. not exceeding 60% of tne cost or fair 
value thereof, whichever is less, or bonds issued or to be issued under its 
existing first mortgage or under a new mortgage which may be created in 
substitution for such first mortgage, securing not exceeding $10,000,000, 
principal amount of bonds), without ressly providing that all such in- 
debtedness shall be subordinate to the debentures, and that none of such 
indebtedness shall be paid, and that the enforcement of any security there- 
for shall be unconditionally postponed, until all the debentures shall have 
been paid in full. The trust agreement will provide for a sinking fund, 
He ee semi-annually, for the retirement of $500,000, principal amount, 
denentures per annum. 
Purpose.—Proceeds of these debentures will be used in connection with 
the acquisition of the Chi 


© Coated Board plant of the Robert Gair Co.; 
to retire the outstanding 10-year 6% gold debentures of the corporation 
and the lst mtge. 64% bonds of Mid West Box Co. and to provide ad- 


ditional working capital for the tion. 

Balance Sheet.—The consolidated balance sheet as of April 30 1928, 
without giving effect to the foregoing transactions, shows current assets of 
over 3% times current liabilities, and net current assets of $2,547,841. 
Net tangible assets, after deduction of all liabilities and reserves, except 
funded debt, are equal to $18,295,871, as compared with a total funded 
debt, to be outstanding and including these debentures of $10,371,000. 

Earnings.—Corporation began ee July 1 1926. For the period 
of one year and 10 months ended Apr. 30 1928, the combined net income 
of the corporation and its subsidiary companies and of the Chicago Coated 
Board plant of the Robert Gair Co., after depreciation, available for 
interest and Federal income taxes, was at the annual rate of $2,538,936, 
equivalent to more than 4% times the aggregate anaual interest require- 
ments on the outstanding first mortgage bonds and these debentures. 


Ist mtge, sinking fund 6% 20-yr. gold bonds $10000,000  $4.371.000"" 
mtge. ng fun 0 20-yT. GO ds $10, A vil, 
15-year 5% gold debentures (this issue) .-.. ’ 6,000 ,000 ,000 ,000 

7 <2 pref. stock (par $100 poe a ,000 000 2,200 ,000 

Cc A com. stock (par $20). ............ *350.000 shs. 260,564 shs. 
Class B com. stock (no par value)__---__ ‘ 590,000 shs. 508,299 shs. 
Mid West Box Co. 8% pref. (par $100) ___-f 829,900 
Mid West Box Co. 6% pref. (par $100)___-_| $7,500,000 253 ,800 


34,175 shares reserved for exercise of warrants issued with corporation’s 
loves Bo gold debentures (to be retired with proceeds from this issue) 

,261 shares reserved, with other shares acquired, to gag for exer- 
cise of warrants attached to this issue of debenures.—V. 126, p. 3303. 


Cosgrove-Meehan Coal Corp.—£arnings.— 
Results for Year Ended Dec. 31 1927. 


Opeetiog NE ORE IES APRESS IE A ERNE 05 ARPES. a ere ape, MOP $1,056,316 
aintenance of plant & equipment. ___.........------------ 486,577 
I a Sa a Seal A isc wi app ap igre cheat oo Gta 123,965 
Sa co Nth ae da ac aca il oa aa eld aha sad np ck cv whahereo abe Shim on i 195,501 
Provision for depreciation & depletion...........----------- 178,467 


ee SON oi. cide dcwnckannaceannsseudiabe $71,807 


—V. 124, p. 3357. 


Crocker-Wheeler Electric Manufacturing Co.—£arns. 
Income Account Year Ended Dec. 31 1927. 


oo. os in wes oki ena wis en eae wade, $101,664 
EEE EIT LODO ELE 19,445 
I a i a i ie ae as ta aed ds a ae 2,219 
Re GATES (B56 5G) oo Kacscdnvanesiobdcncbaacnsonea $35 °3 12 
on ok ies Se ccd hac co ac cecil tn cla bce socom uaiaaoelanibs aati adn ca 52, 
ERS SIE TERR EOE EE MEER S $5 rece 
a i a ok on atest Ach ahs a bk Giudice as es $726,178 


—V. 125, p. 524. 


Crowley, Milner & Co., Detroit.—Zarnings.— 


Results for Year Ended Dec. 31 1927. 
Ne Pe oe tn ee ert 
Provision for Federal indeane ton : ee eee "250. 


(NE ae RCL SPO Ce OC CRT etl tt eS aC se Aa ELS CS $1,561,735 
Earns. per share on 342,250 shs. com. stk. (no par)____.____- : 4. 
—V. 126, p. 1667. - sala asians 


Cuban Tobacco Co., Inc.—Regular Dividends — 

The directors have declared a dividend of $1.50 per share on the no par 
common stock and the regular semi-annual dividend of 214% on the pref. 
stock, both payable June 30 to holders of record June 15. A dividend of 
a ee are aes toes pt pa Z the common stock on Dec. 31 

. a - 
mike ia. en tial dividend of $1.50 per share was paid 

Cumberland Pipe Line Co.—To Reduce Capitalization— 
Distribution of $15 per Share Proposed.—The stockholders 
will vote July 11 on decreasing the authorized and outstand- 
ing capital stock from $3,000,000 to $1,500,000, by reducing 
the par value of the shares from $100 to $50 per share. The 
directors propose to make a capital distribution of $15 per 
share.—V. 126, p. 3126. 


Curtiss Aeroplane & Motor Co. Inc.— Air-Rail Project.— 
See details under Transcontinental Air Transport, Inc., in 
wag May 19, p. 3141, and June 2, p. 3467.—V. 126, 
p. ; 


Danish American Corp.—Registrar.— 

The Chase National Bank has been appointed registrar for 6,500 shares of 
Ist pref. stock (par $100), 11,000 shares of 2nd pref. stock (par $100), 
and 100,000 shares of common stock (no par value).—V. 125, p. 3487 


Davega, Inc.—Annual Report.— 
{Including Knickerbocker Talking Machine Co., Inc., from June 1 1926.] 








Years End. Feb.— 1928. 1927. 1926. 1925. 

-— gas SUNG SLL S2gR0.017 82.074 0 

Prov. for Fed. inc. tax_- 21.854 ‘ ‘569 1a'504 
Net income-_-....-.._- 177, 

partes come, -- == $177,198 $325,451 $176,656 $79,393 
outst. at end of year__ $2.73 $5.01 $3.32 $1.49 


Stock Increase—Rights—May Sales.— 


Incident to a program of expansion, the stockhold hav 
increase in the capital stock from 65,000 to 100,000 vi ag ey 


ectors 

have directed the issuance of 16,250 shares of common stock at this time. 
The stockholders of record June 18 are offered the privilege of subscrib- 
ing at $35 per share for one share of this additional stock for each 4 shares 
held on that date. The price is $35 per share, payable on or before July 





2, after which the subscription vilege will be void. Payment in full 
must be made on or before Jul re the Chemical National Bank. 

‘The successful opening of the Newark store demonstrated the desirabil- 
ity of expanding the retail locations,”’ said President A. Davega. ‘‘We 
are pleased to announce the opening of our tenth and est store on or 
about June 23. This Time Square store will have 15, square feet of 
selling space, located at the corner of 42nd St. and Broadway, in the heart 
of New York’s theatre and shopping district.’’ 

Sales for Month and Fire Months Ending May. 31. 


1928—May—1927. Increase. 1928—5 Mos.—1927. 
$265,266 $209,225 $56 ,041/$1,225,633 $1,051,919 
—vV. 126, p. 2972, 2319. 

(William) Davies Co., Inc.—Earnings.— 

Year Ended— Jan. 1°28. Dec. 26 °26. Dec. 26 ’'25. Dec. 27 ’24. 


Net profits, after de- 
loss$409 ,066 loss$37 2,006 $219,704 $210,290 


Increase. 
$173,614 


Dennison Manufacturing Co.—Annual Report.— 








Calendar Years— 1 ‘ 1926. 1925. 1924. 
ree TT $1,650,018 $1,662,241 $1,744,393 $1,193,466 
Depreciation .....-.-.--- 475,475 440,417 449,844 392,325 

Net income. ........- $1,174,544 $1,221,824 $1,294,549 $801,141 
First preferred dividends 335,470 337 ,096 337 ,096 337 ,766 
Second preferred divs - - - 136,320 112,882 91,821 76,484 
Res. for dividends and 

int. to be pd. on part- 

ner stk. & ctfs__...-.- 267 ,355 263 ,545 280,388 183,118 

Balance, surplus ----.-. $435,398 $508 ,301 $585,244 $203,773 


—V. 126, p. 257. 


(E. C.) Denton Stores Co.—Pref. Stock Offered.—The 
Fifth-Third Union Co., W. E. Hutton & Co. and the L. R. 
Ballinger & Co. are offering at 100 and div. $1,000,000 
cumul. 7% pref. stock. 


Preferred as to assets and divs. Dividends payable quarterly, be- 
ginning Sept. 1 1928. Callable on any div. date on or before June 1 1933, 
at $105 per share and div.; thereafter the redemption price increases $1 

er share for each year, but not to exceed a total premium of $10 per share. 
Wransfer agent and registrar, Fifth-Third Union Trust Co. 
Onision ent. 
$1,000, 


Capitalization— 
500,000 ; 
000 shs. 30,000 shs. 


Preferred stock—7 % cumulative............_.- 
Common stock (no per) ee 30, 

Company.—An_ Ohio ad as organized in May 1928 to acquire all 
of the assets, good-will, trade names, &c. of The Denton Jonap Co., Cincin- 
nati, O., The John Ross Co., Middletown, O., established in 1907; The 
Robinson & Schwenn Co., Hamilton, O., established in 1906; The Edward 
Wren Co., Springfield, O., established in 1877; and 100% of the capital 
stock of Denton & Co., Inc. of Asheville, N. C., established in 1923. 

Purpose.—Proceeds from the sale of this stock are to be used first to retire 
all of the outstanding pref. stock of The Edward Wren Co., Springfield, O., 
amounting to $567,000 and all of the cooeesn pee. stock of The Denton 
Co., Inc., Asheville, N. C., amounting to $43, ; second, for the payment 
in part of all the property and assets of The John Ross Co., of Middletown, 
O. and The Robinson-Schwenn Co of Hamilton, O. 

Earnings & Assets.—For the 5-year period end Jan. 31 1928, net sales 
have shown a steady, continuous growth, from $3,269,875 for the year end- 
ing Jan. 31 1924, to $4,505,480 for the year ending Jan. 31 1928. Net 
earnings, after provision for Fed. income taxes, have averaged $19.33 
share or over 2.76 times the dividend requirements for this outstand 
issue of pref. stock and never less than 2.35 times, but adjusted to give effect 
to certain non-recurring and extraordinary charges—net (averaging $21,727 
per annum for the period.) 

The balance sheet as of Jan. 31 1928, adjusted to give effect to this financ- 
ing, shows total net tangible assets to be $1,544,181 or over $154 per share, 
to which may be added over $10.98 for leaseholds. The net current assets 
alone are over $108 per share. 

Listing.—Company has agreed to make application in due course to list 
this stock on the Cincinnati Stock Exchange. 


Detroit & Canada Tunnel Co.—Construction Begins.— 
Opening ceremonies marking the beginning of construction of the tunnel 
were held on June 4, on both the American side at Detroit, and the Ca 
side at Windsor. The tunnel is patterned after the Holland Tunnel be- 
tween New York and New Jersey.—V. 126, p. 3304. 


Draper Corp.—Balance Sheet.— 


Dec. 31,'27.Jan. 1, '27.| meet eo cinoni’ “tex 


a. snmnen ae $ .--. $ ..| LTtabdilittes— $ 

Real estate... -- 2,951,798 3,025,939 Cap. stk. & surp.x 20,227,075 19,656,757 
Machinery -.-.---- 1,852,734 1,772,655 | Accounts payable. 514,285 19,209 
Office, furn., &e.-- 16, 17,000 | Tax reserves_ -_-_-- 400,000 400,000 
Inventories. --.-..--. 2,488,120 2,219,674 Other reserves--- 596,068 418,337 
tina coneaee es. eee | Dividends payable ------ 2,187,500 
Accts. & notes rec. 4,440,872 #------ 

Cash & accts.rec.. ----.. 10,090,902 | 


Miscell. stk. & sec. 1,727,827 2,181,409 
Cash & govt. sec_. 5,807,862 2,187,500 
Accrued int.....-- 78,143 86,723 
1,300,000 1,100,000! Total (ea. side). 21,737,429 22,681,803 


x Represented by 350,000 shares of no par value.—V. 124, p. 3215. 
Detroit Creamery Co.—Balance Sheet Dec. 31.— 





1927. 1926. | 1927. 1926. 
Assets— $ $ | Liabilittes— 3 $ 

a a oe a ail 545,422 336,349 | Notes payable___. 1,925,000 985,110 
Notes & accts.rec. 1,334,788 1,073,618! Accounts payable. 948,659 1,144,273 
a SS aes 15,999 | Land contr. pay.. 205,620 221,520 
Accr. int. receiv. - 4 er Purchase contracts . ees 
Inventories. ..... 675,159 740,141] Divs. payable__.. 240,000 240,000 
Investments -_.-- 61,512 46,031| Res.for Fed.inc tax 185,276 201,105 
Depr. fixed assetsx 7,960,761 7,471,089|Icecreamallow.-. ------ 8,992 
Totl.def'dchgs... 217,998 176,915| Empl.welf.fund.. ------ 14,242 
Good-will_.....-- 260,597 157,078 | Capital stock - ---- 6,000,000 6,000,000 
Pc ccccnencs 1,289,474 1,201,979 








_ ae 11,058,030 10,017,221! Total..-..-.--.-.- 11,058,030 10,017,221 
®At depreciation.—V. 126, Dp. 376, 


Total 
x After deducting $3,264,556 reserve for 


Dominion Rubber Co., Ltd. (& Subs.).—Zarnings.— 
Calendar Y — 1927. 1926. 
Net ~~» “afl a te Fd aa acral ai tates accion ou laniel $19,201,648 $19,708,041 


Cost of sold, sel & general expenses, & 
7 ek bad a =s & contingencies... 17,658 











68.136 18.011 376 
TAGE DHE. 6 a so balcosshebdencbacncenc << : ,000 
LF 32:742 97,502 
EE rath ahs denen wees eekae ) aan 490,155 
Balance of No kdl andl os aon dosnns $954,780 $553,108 
Previous surpiue. .....-<----~-..~....<.......-,- 7206583 6.062.476 
ne es whi ce $8,260,363 $7,515,583 
Dividend on preferred shares---.....---------- 210,000 10,000 
$8,050,363 $7.305,583 


RIO, WI in cat caWdadnee mento weisiinin 
- 124, p. 3074. 


Dodge Brothers, Inc.—Details Regarding Combining 
With Chrysler Corp.—Pres. Edward G. Wilmer in a letter 
to the holders of preference stock, common stock class A and 
common stock class B dated June 5 says: 

Representatives of your company and of Chrysler . have developed a 
plan for combining the business of the two ees es under Chrysler 
management. Under this plan it is contemplat that stockholders of 


Dodge Brothers, Inc., will receive common stock of Chrysler Corp. on the 
following basis: 
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of com. stock class’ B'of Doce Bros., Inc.; 
ind that the assets and business of Dodge Brothers, Inc., will transferred 
iC -» which will then assume all the liabilities and_obligations 


er 
, e Brothers, Inc., including its 6% gold debentures. Deliv of 
Dodee Brotiiers act will be made as soon as practicable after tranafer of the 
w The consummation of the plan is dependent upon the extent to which it is 
accepted by holders of the several classes of stock of Dodge Brothers, Inc. 
Although assurances have been received that substantially all of the com- 
mon stock class B (which under the Dodge company charter has sole voting 
rights) will be deposited under the plan immediately, no attempt to con- 
summate the plan will be made unless substantial majorities of both the 
— stock and the common stock class A are also deposited under the 
The board of directors of your company by unanimous resolution has 
recommended that the stockholders of the company of all classes d it 
their stock under the plan. At the request of the board, Edward G. 
Wilmer (Pres., Dodge Brothers, Inc.), George W. Davison (Pres., Central 
Union Trust Co. of New York) and Robert P. Lamont (Pres., American 
Steel Foundries) will serve as a committee to receive deposits of stock 
under the plan and have caused to be prepared a ‘“‘plan and agreement 
under which such deposits may be made. 

Under the plan the culaswed Chrysler Corp. will be a motor enterprise of 
exceptional strength and promise, the Dodge facilities and business supple- 
menting those of Chrysler to the great advantage of both. The trend of 
the motor business is undoubtedly in the direction of such unification as 

make available the maximum advantages of mass wt ape and dis- 
tribution. The location of the principal plants of th companies in 
Detroit should make for convenient and effective unified management. 
Both of these plants are in excellent physical condition, are equipped with 
the most modern and efficient production facilities, and should be able to 
manufacture at costs competitive with any in the industry. 

Increased and concentrated as power, integrated arrangement 
of manufacturing programs and numerous other possibilities inherent in a 
unified direction of the two enterprises should result in material oneneeny 
of operation. The present Chrysler and Dodge lines of product, bot 
Passenger cars and trucks, will continue in manufacture and these products 
will be distributed through the two existing dealer organizations, thus 

uring the continuance of these extremely valuable organizations whose 
financial strength, loyalty and enthusiasm are assets of great value. 

The combined balance sheet of the two companies as of April 30 1928, 
adjusted to give effect to the consummation of the plan, shows current 
assets of approximately $112,000,000, of which cash and marketable 
securities alone aggregate more than $44,000,000 as compared with current 
RTO a approximately $36,000,000. Total funded debt amounted to 
Chrysler Corp. has called all of its outstanding preferred stock for redemp- 
tion and in order to provide the necessary funds Chrysler Corp., before 
the consummation of the plan and the delivery of shares of its stock to 
stockholders of Dodge Brothers, Inc., will offer rights to the holders of 
Chrysler common stock to purchase approximately 453,000 additional 
shares of common stock at $57.50 per share. On issuance of this additional 
stock and stock to the full amount required to provide for all Dodge stock 
on the basis mentioned in the plan, Chrysler Corp. will have only one class 
of stock outstanding, viz., 4,423,484 shares of common stock. The per 
share earnings given below are calculated on this basis. 

With such a balance sheet condition and capital structure the combined 
enterprise will be in position to operate most profitably and to take advan- 

of attractive opportunities for the further development of the business. 
llowing are the earnings which would have been available for common 
stock from Jan. 1 1925, to April 30 1928, after deducting from each com- 
pany 8 earnings interest charges on its present funded debt, and adjusting 
ederal income taxes to present rates and Dodge earnings to include full 
ownership of Graham Brothers for the entire period: 





4 Mos. End. ——Years Ended Dec. 31 
April 30, ’28. 927. 1926. 1925. 
DE ener ena. $8,019,506 $19,841,012 $15,688,704 $17,235,306 
_ ER AIT 2,843,468 9,993,789 23,091,653 25,854,704 
ee $10,862,974 $29,834,801 $38,780,357 $43,090,000 
arn. per sh. (on 4,423,- 
i ee ee *$2.46 $6.74 $8.77 $9.74 


* At the annual rate of $7.38 | my share. 

The extensive readjustment the Dodge product has drawn heavily 
upon working capital and adversely affected earnings for the past two 
years with a resultant menace to the continued payment of dividends on 
the company’s preference stock, there remaining a balance of $802,098 for 
the four months ended April 30 1928, after providing for a of 
interest charges and dividends on the preference stock aggregating $3,191,- 
353 for the period. 

Assuming a return of Dodge earnings, with the benefit of the unified 
management, to the amount realized in 1926, the last full year of Dodge 
a before the readjustment program was inaugurated, the addition 
of this ,amovnt to Chrysler earnings at the annual rate shown by four 
months’ operations ended April 30 1928, would amount to approximately 
$47,150,000, equivalent to $10.66 per share. 

General Motors and Packard common stocks are currently selling at 
approximately 13 times the annual earnings per share, computing their 
annual earnings on the basis of the most recently reported quarterly earnings. 
Capitalizing the above assumed earnings of $10.66 per share at the existing 
market ratio between earnings and market prices of General Motors and 
Packard common stocks would result in a market value of $138.50 for 
Chrysler common stock. 

Total annual dividend requirements after the issuance of the proposed 
additional Chrysler stock will be $13,270,452 at the annual dividend rate 
of $3 per share now being paid on Chrysler common stock. Notwith- 
standing the small Dodge contribution to combined curren’ earnings 
aggregate earnings in 1927 of $29,834,801 were more than twice the total 
_ dividend requirements after issuance of proposed additional stock. 

he excess of current above such present divident requirements 
together with the prospect of increased indicate attractive future 
Possibilities for Chrysler common stock after consummation of the plan. 

The desirability of Dodge becoming allied with Chrysler may be realized 
from a statement of Chrysler accomplishment. Prior to 1920 Walter P. 
Chrysler had been successively President of Buick Motor Co., Executive 
Vice-President of General Motors Corp. and Executive Vice-Pres‘dent of 
ptm Overland Co. In that year he became Chairman of the Maxwell- 
Chalmers Managing and Reorganization Committee, and in 1921 chief 
executive of the new Maxwell Motor Corp. Since that date he has been 
continuously chief executive of that corporation and of its successor, 
Cc er xing? to which in 1925 Maxwell Motor Corp. transferred its 
assets. In 1922 the business showed a net profit for the first time since 
1919. The ose of earnings (after taxes at then current rates) available 


for stock is shown in the following table: 
ae $831,662 > $4,115,540 Ti cacns $15,448,587 
So 2,677 ,852 | ae 17,126,136 Wea see 19,484,880 


$2400 total prevent market value of Chrysler Corp. stocks is approximately 

Realization of the opportunities and advantages inherent in unified 
conduct of the business, with the addition of the capable direction which 
has characterized the management of Chrysler Corp., should prove of great 
advantage both to the public which the two companies serve and to the 
stockholders. ’ 

In behalf of the board of directors, and as president of your company, I 
recommend the prompt deposit of your stock with the committee. 

As provided in the deposit agreement, depositors will receive dividends 
paid on the deposited stock pending the consummation of the plan. 

Depositors will not be called upon to pay any compensation or expenses 
of the committee or any other expenses, the Dodge company having agreed 
to pay the same. ee 

Depositaries. 

Stockholders should forward their stock certificates immediately to one 
of the following depositaries: 
» National City Bank, New York; First Trust & Savings Bank, Chicago; 
Philadelphia National Bank, Philadelphia; Guardian Trust Co. of Detroit; 
Mercantile Trust Co., St. Louis; First National Bank, Boston; Los Angeles-~ 
First National Trust & Savings Bank, Los Angeles; The Anglo & London 
Paris National Bank, San Francisco; Hibernia Bank & Trust Co., New 
Orleans; Northwestern National Bank, Minneapolis, Minn.; Commerce 
Trust Co., Kansas City, Mo.; International Trust Co., Denver, Colo., and 
Citizens & Southern National Bank, Atlanta, Ga. 








One’sh. of com. stock of Chrysler . for each sh. of pref stk. of Dodge Upon t of stock, depositaries wil! issue transferable certificates of 
Brothers, Inc.; one sh. of com. stk. of ler? . for each 5’shares of | deposit. will be made to list such, certificates of deposit on 
com. stock class A of e Brothers, Inc.; one share of com. stock of | the New York Stock Ex 
Chrysler Corp. for each 10 The’ 


e ttee has fixed June 928, last making 
depose unde, the Dist seate assent to tne plan aod aerooment 

o the ent. 

plan should fail of consummation because of thsufficien 

or otherwise, the, deposited stock will be 


Requests for information should be addressed to the 
Committee, Robert M. To. 31 Nassau St., N. Y. City. 
lance Sheet—Aprii 30 1928. 


Prepared by the Treasurers of the Corporations.) 
Chrystler. —— —— 


$ 
Rs wb ncescce 5,885,155 8,554,394 
Marketable sec. 25,782,864 3,252,158 
Notes & accts.rec 13,364,148  ____.- 
Accounts receiv. 7,397,921 
Inventories.... 21,060,707 25,992,428 

Other assets & 
investments -_. a1,178,516 
72,539,972 


Ltabilittes— 3 q 
Accts. 


14,880,192 14,887,516 


Accr. divs. on 
pref. stock... 
Accrued divs... 
Prov.for inc.tax 
Deposits under 
employees’ stk 
purchase plan 


554,379 
Prop .(less deprec) 23,131,877 
Deferred charges 361,162 199,962 
Good-will_..... 25.000,000 67,926,326 


200,608. -°. wetece 
5% serial notes 
due May 1'29 
6% gold deb.due 
May 1 1940_. 
10-yr. 54% ser. 
g.b.due ser’ly 
1928-1934..._. 1,142,000 
Pref. stk. (837, 
500 shares) __. 
Class A com. stk 
(1,830,285— 
30-42 shares) _ 
Class B com. stk 
(500,000 shs.) 
Cap. stk. (repre. 
by 220,937 shs 
of pref.stk.,ser 
A,* & 2,717,- 
080 shares of 
common stoek 56,479,507 
GTR atsinninc 33,115,395 
Surp.(incl.earned 
surplus & surp 
arising on acq. 
of assets, May 
1 1925, & on 
conversion of 
debentures) . . 


2,750,000 


50,000 


47,815,403 


FREE dineconn 115,140,292 127,041,677 Titec ae 115,140,292 127,041,677 

* Called for cesemetien on Aug. 6 1928. a Eliminating treasury stock. 
b Dodge Brothers, Inc., $1; Grattam Brothers, excess of the purchase 
price of its entire capital stock over book value of its net tangible assets 
at date of acquisition $7,926,325. 


Pro Forma Combined Condensed Balance Sheet—April 30 1928. 











{Chrysler Corp.-Dodge Brothers, Inc. after giving effect to the retirement 
of C ler erred stock and to the issuance of C ler common stock 
to the full amount required to provide for all Dodge s on the basis above 
mentioned .] 

Assets— $ Ltahilittes— 3 

Ah a Ee b15,070,477 | Accts. pay. & sundry accr’Is_ 29,767,708 
Marketable securities_-_..-- 29,035,022 | Distrib’t’rs’ & dealers’ deposits 1,054,141 
Accounts receivable ........ 20,762,069 | Accrued dividends- .....-.-.- 1,626,337 
I cos tatienitns saens nian 47,053,135 | Prov. for income taxes_... ~~. 3,486,736 
Other assets & investments.. c1,732,895 | Deposits—employees’ stock. 260,654 
Property (less deprec.)-....-.- 96,0713, BOS | DARIIUOE.. .c0ck cancnnsesnes 6,337,559 
Deferred charges. -.--..-.-..-- 561,124 |5% % serial g. bds., 1928-34. 1,142,000 
Pk «endbanasacaecun 32,926,326 | 5% serial notes, 1929__...-_- .750, 

————— | 6% gold debentures, 1940... 57,276,000 
Total (each side) -.--.---- 242,812,897 | Capital stock & surplus--_-.a139,111,762 





a Represented by 4,423,484 shares common stock. b Includes $603,928 
to be realized from offer of 452,846 2-3 shares of Chrysler common steck 
above amount required to retire 220,937 shares of one preferred stock. 
c Companies’ own securities eliminated.—V. 126, p. 3455. 


Dominion Woollens & Worsteds, Ltd.—Consolidation. 
See Canadian Woollens, Ltd., above. 


Drummond Investment Co., Ltd.—Sale.— 
See Montreal Apartments, Ltd. below.—V. 119, p. 202. 


Duplan Silk Corp.—Stocks Offered——Lehman Bros., 
Field, Glore & Co. and George H. Burr & Co. are offering 
$2,000,000 8% cumulative preferred stock at $110 and div. 
The bankers also are offering 75,000 shares of common 
stock at $24 per share. 


Preferred stock is De mag as to dividends, and as to assets to the extent 
of $115 per share and divs. in case of voluntary liquidation and to the extent 
of $100 per share plus divs. in case of involuntary liquidation. 
dividends payable Q.-J.. Red. all or part at $115 share and divs. 
Corporation agrees on or before May 31 of each year beginning with 1929 
to acquire for retirement by redemption or purchase at not exceeding the 
redemption price, out of surplus or net profits after dividends on such stock, 
at least 3% of the largest amount in par value of the preferred stock which 
shall ever have been issued and outstanding. 


Cumulative 


Capitalization— Authorized. Outstanding. 
8% cumul. pref. stock (par $100) ---------- ,000 ,000 $5,001, 
Socom stock ee ree 350,000 shs. 350,000 shs. 


Listing.—Application will be made to list both the preferred stock and 
the common stock on the New York Stock Exchange. 

Data from Letter of Pres. Paul C. Derby, New York, June 2. 

Company .—Corporation occupies an unusual position in the silk and rayon 
industry on account of the wide range of its activities. Founded originally 
to manufacture fine broad silks, it has since entered three other fields whic 
have developed greatly in recent years and are now important phases of the 
business. These are the weaving of rayon and Celanese fabrics, the pro- 
cessing and manipulation of silk and rayon yarns on commission for the 
account of other companies, and the sale of processed yarns to the trade. 

Corporation is one of the most important weavers of fine piece-dyed 
broad silk, rayon, and mixed fabrics in the United States. Its raw silk 
requirements are purchased chiefly in the New York market and subsequent 
processes from the preparation of the thread to the weaving of the cloth 
ready for dyeing or printing are carried out at the corporation's plants. 
The broad silks produced are of the highest grade, and include a complete 
range from the sheerest fabrics to heavy draperies. 

Corporation's first rayon success was ‘‘Baronette,”’ a rayon and cotton 
fabric introduced about 1914, which, although not advertised, attained a 
great popularity, and became known throughout the country. Du ogy 4 
crepe, which is now potas Pagrosnced, is the first all-rayon crepe to be 

actured in the Un tates. 

ng oe is the largest processer and manipulator of rayon yarns in 
the United States and probably in the world. This is chiefly service work 
done on commission for silk, rayon and cotton cloth manufacturers, and 
for companies producing hosiery, underwear and knitted goods. This 
activity of the business, which has grown we = in volume, consists chiefly 
of winding, throwing, warping and Duplanizing various kinds of yarn. 
Duplanizing is a secret process for which special machines are . 

‘History.-Corporation is the outgrowth of a business founded by J. L. 
Duplan to import French silks into the United States. Some years later 
Mr. Duplan and his associates decided, due to tariff legislation, to manu- 
acture silks in this country. Duplan Silk Co., incorp. in New York in 
1898, first occupied a rented mill in South Bethlehem, Pa. A year later,the 
company transferred its operations to its own plant in Hazelton, Pa., where 
the principal mills of the business have since been located. ‘The presen.~ 
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, D 4 = — year 
three companies which had previously been partly-owned su es were 
merged into the corporation. ‘These three companies operated the plants 
at gston, Wilkes-Barre and Nanticoke, Pa., which are now known as 
the Dorranceton, Puritan and Guaranty divisions, res ively. Cor- 

ration also owns all of the issued and outstanding capital stock of 135 
Madison Corp., a New —— corporation, and of Dorranceton Silk Works, a 
Pennsylvania corporation. 

Rornings.—The combined net of Duplan Silk Corp. (including 
the merged corporations) and its subsidiaries for the three years ended 
May 31 1927, after all charges including adequate depreciation and Federal 


corporation was organized in Delaware in 1917. 


income taxes actually paid or provided for, have been as follows: 
Times Pfd. 
Net Profits Div. Req. Per Share 
Year End. May 31— as Above. Earned. Common 
IGE ccctansecdevsteonsoussevacere $1,339,551 3.3 $2.68 
, ee eee ee 1,473,319 3.6 30.6 
IGT bs ctigesonadhsinedbpenewetinnnen 1,351,874 3.3 2.71 


Although the final audited figures for the fiscal year ended May 31 1928 
are not yet available, the combined net earnings for the 10 months ended 
Mar. 31 1928 on the same basis were $838,820, or over 2.5 times the pref. 
dividend requirements for the period, and equivalent, after deducting such 
requirements, to $1.44 per share on the common stock; and the management 
est tes that the combined net earnings on the same basis for the fiscal 
year ended May 31 1928 were in excess of $1,000,000, or more than 2.49 
times the preferred dividend requirements for the full year, and equivalent, 
after deducting such requirements, to $1.71 per share on the common stock. 

Balance Sheet.—The consolidated balance sheet as at Mar. 31 1928, 
giving effect as at that date to the merger of Puritan Silk Corp., Dorrance- 
ton Silk Works, Inc., and Guaranty Silk OEP. with Ce ge Silk Sng Ah 
provided in the agreement of merger, filed Mar. 31 1928, and to the issue 
and sale of 22,521 shares of common stock without par value pursuant to an 
agreement dated June 1 1928 shows net tangible assets of $14,486,678 or 
over $289 per share of preferred stock presently to be outstanding, and 
cqyivalens after deducting the par value of such preferred stock, to over 
$27 per share of common stock. Current assets amount to $8,388,714 as 
compared with current liabilities of $2,364,190, a ratio of over 3.5 to 1. 
The net current assets of $6,024,523 shown by this balance sheet are the 
= of over $120 per share of preferred stock presently to be out- 
stan £. 


Duplex Envelope Co., Inc., Richmond, Va.-—Bonds 
Offered.—American Trust Co. and American National Bank, 
Richmond, Va., are offering at 100 and int. $750,000 Ist 
mtge. 6% serial coupon gold bonds. 

Maturities, serially six months to 15 years. Denoms. $1,000, $500 and 
$100. Principal and int. (J. & D.) payable at American Trust Co., Rich- 
mond, Va., trustee. Company agrees to refund State property taxes up to 
five mills on proper application within 60 days from payment. Red. all 
or part on any int. date upon 30 days’ notice at 102 and int. during first 
10 years, and at 101 and int. thereafter. 

eee business is the manufacture and sale of church and 

es, its best known product being the famous ‘‘Duplex”’ 


sunday school supp 
envelopes, for which there has long been a steady and gro market. 
In addition to church supplies, mail order specialties and allied products 


are handled. Cempany’s operations cover the entire United States and 
some for countries, practically every American religious body 
represen in its clientele. 
Company, upon present financing, merges with its subsidiary , the Duplex 
Envelope Building Corp. through which some of the company’s ea 
have heretofore been invested in choice improved Richmond real estate. 
Security.—Bonds are to be by closed first mortgage deed of trust, 
conv all the above mentioned real property, machinery and equip- 
ment. e indenture will contain further protective features and require- 
ments such as adequate fire insurance, $125,000 life insurance on lives of 
officers, membersh ip of a representative of the trustee on board and execu- 
tive committee, and regulation of ratio of current liabilities and assets. 


Earnings.—Company has never had an unprofitable year in its quarter 
- existence. Its average earnings for the past years, exclu- 
ve 


income from real estate, but after paying all real estate taxes and 
before depreciation and Federal taxes, have been $85,000, which is ter 
by #20. than the maximum req ents in any one year of this loan, 
for and principal. Adding $40,000 (present income is $43,000) as 
a conservative income from real estate, makes total of $125, annually, 
estimated amount available for this issue, more than twice maximum 
annual requirement for principal and interest. 

Purpose.—To retire existing real estate mortgages and preferred stock, 
ang “ i) working capital demanded by growth of business. 
—vV. » p. 93. 


Durant Motors, Inc.— May Shipments.— 


“In May the company’s plants shipped 18,125 cars, exceeding April by 
se % and the best previous record since 1923, by over 29% .—V. 126, p. 


Eagle Oil Transport Co., Ltd.—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Trading profit._....__- £1,075,142 £926,161 £1,043,927 £1,073,121 
Interest received_______ 4,340 111,687 84,558 58,054 
Transfer fees___...___- 45 

Total income---_-_____ £1,179,526 <£1,037,900 £1,128,553 £1,131,238 
Salaries, rent and general 

office expenses_______ 44,702 44,490 43,140 45,721 
Directors’ fees, &c_____ 3,200 3,400 3,967 3, 
MG TG. os a occ oe 368 ee res. ae 

OS See 73,282 150,288 158,827 164,917 
Exp. of purch. notes___ 21,140 681 ,321 1,3 
I MI PS eee e 
Transferred to deprecia’n 
& sinking fund reserve 500,000 625,000 750,000 750,000 
Ro eo £536,833 £213,672 £169,297 £158,30) 
Divs. on pref. shs. (6%)- 120,000 120,000 120,000 130000 
tO £416,833 £93 ,672 £49,297 £38,308 


Eastern Rolling Mill Co.—Control.— 


A block of 16,711 shares of this company, owned by the J. M. 
te, been sold to Aldred & Co., if them and their pl aes 
control ofthecompany. (‘‘Wall Street Journal.’’)—V. 126, p. 3304, 1513. 


Equitable Office Building Corp.— Stock Split-Up.— 
The New York Stock Exchange has received notice from the corporation 
of a proposed increase in the authorized common stock (no par value) 
from 225,000 shares to 896,000 shares, each present share to be exchanged 
pe dy aang and a reduction in the preferred stock from 50,000 shares 
‘ shares. 




















Years Ended Apr. 30— 1928. 1927. 1926. 
pi RR a la era $5,208,764 $4,961,724 $4,462,136 
Miscellaneous earnings_____...___-- 379,842 339,720 308,571 

2 EEL a $5,588,605 $5,301,444 $4,770,707 
Operating expemee................. 1,044,500 992,355 903,651 
A SS yaaa 293,154 288 ,966 283,776 

Net operating profit.__.__._..___- $4,250,951 $4,020,124 $3,583,280 
NT WS re ce 61,870 40,988 155 

I cn ee $4,312,820 $4,061,112 $3,612,435 
Interest, real estate taxes, &c_______ 2,187,129 2,192,646 2,207,211 
Pecera: moome tax. ............... 287,500 236,000 68,000 

SEES ale a ae a $1,838,191 $1,632,466 $1,237,224 
Preferred dividends._______________ 33,785 349,002 322,933 
Common dividends_-_______________ 1,500,429 437 ,675 727,682 

I UR eS $303,977  $845.789 $186,609 | 
Shs. com. stock outstand. (no par)__ 221696 153,992 153,992 | 
Barnes pert Gere... . .. 2. on. ce $8,14 $8,33 $5,93 













Condensed Consolidated Comparative Balance Sheet April 30. 





1928. 1927. 1928. 1927. 
Assets— $ LAabtltttes— $ _ 
Land & bidg. (less Preferred stock _ _. 115,200 3,500,406 
deprec. res.) ._x 33,473,235 33,774,211 | Common stock__. y9,224,800 5,839,60 
Miscell equip. --- 28,783 30,838 | Equit. Life Assur. 
Rights, priv., ten- Soc. mtge.-__-_- 19,507,871 19,638,103 
ancies& going.. 4,390,000 4,390,000 | 6% gold mtge. bds 35,000 40,00¢ 
Premium paid for 35-yr. 5% sink. fd. 
cancel. of lease. 150,000 171,429; debenture._--- 8,928,000 9,105,000 
Sinking fund deps. 192,053 207 ,453 | Acc’ts pay., taxes 
Investm. (City of | ere 1,382,576 
N. Y. bonds) -- 1,933 1,933 | Rents rec’d in adv. 
CU a. aus itn ee 1,326,909 914,756! &e........... 56,279 
Accts. receivable- 80,876 88,088 | Employ. retir. fd. 
Equit. Office Bldg. Sebiwhs eedme | ee,” 
Corp. com stock A: cme Approp. surplus... 49,189 
Equitable Office Additional deprec. 100,046 
Bidg. Corp. 6's 603,393 813,616 | Surplus....._..- 1,198,285 
Inventories... -- 73,362 84,968 
Deferred charges. 109,514 122,917 Total (ea. side) 40,613,246 40,600,207 





x After deducting $4,545,711 depreciation reserve. 
221,696 shares of no par value.—V. 126, p. 3126 


Electric Auto-Lite Corp.—Completes 
Dividends .— 


The merger of this company and the U.S.L. Battery Corp. has been 
completed and application has been made to the New York Stock Exchange 
to list the new common stock which is being offered in exchange for the 
present common stocks on the basis of 2 3-5th shares of new common for 
each of old common shares of Electric Auto-Lite and 1% shares of new 
common for each share of old stock of U.S.L. Battery Corp. 

The directors of Electric company have declared an initial quarterly 
dividend of $1 a share on the common stock, no par value, and a dividend 
of 58 1-3c. a share on the 7% preferred stock for the month of June. Both 
dividends are payable July 2 to holders of record June 22. Payment will be 
withheld until the shares are exchanged. 

The $4 annual dividend basis on the present Electric Auto-Lite common 
is equivalent to $10.40 a share on the old stock which had been receiving $6 
annually.—V. 126, p. 3126, 2973. 


Evans-Wallower Lead Co.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
in New York for the common and pref. stock.—V. 126, p. 1206. 


Famous Players Canadian Corp., Ltd.— Stock Exchange. 
The shareholders are being advised by letter that on and after June 15 
outstanding common shares will be exchanged for shares without par value 
on the basis of 4 new shares for each share of $100 par value upon surrender ; 
of their certificates to the Montreal Trust Co. transfer agent, at its offices, 
61 Yonge St., Toronto, or 11 Place d’Armes, Montreal, Canada. (See also 
V. 126, p. 1818) .—V. 126, p. 2320. 


Firestone Tire & Rubber Co. of Canada, Ltd.—Cail.— 

The company has called for redemption on June 15 $357,200 Ist er. 
7% s.f. gold bonds, due June 15 1937, at 105 and int. Payment will 
= st the Cleveland Trust Co., trustee, Cleveland, Ohio.—V. 117, 
Pp. i 


y Represented by 


Merger—I nitial 


First National Stores, Inc.— Annual Report.— 
12.Mos.End. 15Mos.End. 12 Mos.End. 


Period— Mar. 31°28. rf 2°27. Dec. 31 " 
OnE SEOs ons ip wdtinwncnse $2,118,233 $2,671,078 $2,276,133 
Other income (966). .ccccccccccwsce 8 8|©§ seeess ©) we eceee ,016 





S RACOOIE, . oo ccccntmnsoceous 2,118,233 $2,671,078 $2,337,149 
Lem bg " 353,000 399 320,210 














EIR 6 ois ac cdamnadososnwes a P ’ 
pO Oe ee eee 213,313 298 ,449 256,289 
REESE Ae a PAL ee ne ee $1,551,919 $1,973,268 $1,760,650 
Profit sale capital assets__-...----- a41,439 eee. amano 
I, i cw ntodemnnid $1,593,358 $2,449,104 $1,760,650 
pe | RE Re a eae 1,239,190 1,545,495 1,003,110 
DRE: GHEUED.,. 6 x ciicwocacccone $354,168 $903 ,609 7, 
MP MNS, sige pa tna Sts Stic 1,387,091 1,253,751 1,161,443 
Reduce res. 8% pret WE cis. < eetee 196,300  nwanes 
Prov. 7% pref. sinking fund-------- See) Rae Oe ee 
Profit sale treas. stock, &ce.......-- «<«---- 372 72,447 
SE ee $1,719,759 $2,344,635 $1,991,430 
Oe. tewseswse  cnmaaw 500, 00, 
Goodwill charged off.........--.--  ------ 452,590 168,149 
Prior years taxes, &c___.---------.- 2,559 4,954 61,957 
Ps es Be BM ckedadeccssnd  Se0n00e ~~ seneee 307 ,572 





Profit & loss surplus $1,717,200 
Shares of common outst. (no par) --- 595,000 
Wr OREO. os nn bdencdee eke $2.02 _ $3.38 $2.56 
ROY aad deducting Federal taxes thereon of $6,467 in 1928 and $74,263 in 


Comparative Balance Sheet. 


$1,387,091 $1,253,751 
595,000 565,000 








Mar. 31°28 Apr. 2 ’'27. Mar.’28. Apr.2’°27. 
Assets— $ $3 Liabiltttes— g $s 

Fixed assets, less 7% pref. stock... 5,000,000 4,919,369 
depreciation.._.. 5,604,718 3,556,793|8% pref. stock... ------ 70,070 
Current assents__. 7,857,664 9,109,951|Common stock. --x1,727,407 x1,727,407 

Investments- - - - -- 116,566 1,085,105) Funded debt- ---- 1,500,000 1,500, 
Deferred charges.. 378,670 408,888 | Currnt Habilities.. 3,491,909 3,936,957 
Good-will. .....-- 1 1| Reserve_...--.-- 521,103 609,283 

Prov. for conv 

8% preferred... ------ 10, 

Tot. (each side) _13,957,619 14,160,738 ; Surplus-_----.----- 1,717,200 1,287,092 


x Represented by 595,000 no par shares.—V. 126, p. 2973. 


Follansbee Brothers Co.—Listing.— 
The Pittsburgh Stock Exchange has approved for listing 30,000 shares 
6% cumulative preferred stock (par $100). 


Combined Income Account for Calendar Years. ; 
[Company & Subsidiaries Sheet Metal Co. & Brooke b= —canhis 200-5 


1927. . 1 : 
Ciktamawnws sada $14,549,967 $16,114,997 ‘$15,230,275 
12,212,278 13,750,810 13,205,641 


$2,337,688 $2,364,187 $2,024,633 
81,311 51,819 89,554 


Net amount of sales 
Cenk OF MAM a. ckac ede ce enn ds sects 


Gross profit on sales 
po a =e oe ee 











Wetel Mee oe wthncscdcecs $2,418,999 $2.416,006 
Sele Et OE. CBD ccs decasctnosecn 840,376 792,735 731, 
TR aie tectddbanansnes 3 9 433 32,516 
ee ee 4,42 2,910 4,35 
p EIS RE RE Rae 384,245 320,755 347 831 
TR CU Ci daikiceneoedae 260,115 300,468 332,920 
i. Be ERE EOE... cuncigencaseannwn 89,028 134,696 104,320 

Deak eo cae $805,512 $825,009 $560,577 


£s 
—V. 126, p. 2656. 


Freeport Texas Co.—Eztra Dividend of 75 Cents.— 

The directors have declared an extra dividend of 75c. a share and the 
regular quarterly dividend of $1 a share, both payable Aug. 1 to holders of 
record July 14. Like amounts were paid on Feb. 1 and May 1 last. Dis- 
tributions made in 1927 were as follows: 50c. a share on Feb. 1, $1 ashareon 
May 2, 25c. extra and $1 regular on Aug. 1 and 50c. extra and $1 a share on 
Nov. 1. ] 

The company issued the following statement: ‘‘Production for the first 
5 calendar months of this year was 356,890 tons against 303,225 tons for 
the same period last year. Production for the month of May at Hoskins 


Mount was 44,875 tons and at Bryan Mound was 38,705, for a total pro- 
duction of 83,580 for the month, which is the largest production for any 
single month in the ge 5 Ay the company. Bids for dredging the diversion 
channel at Freeport will 


opened at the office of the United States En- 








JunzE 9 1928.] 


FINANCIAL CHRONICLE 





3601 





po ey I Soteaeee on duly Js; a Alt cantitiens have pose complied with 
and expected tha e vement work will begin imme- 
Roepe "the acti brough ea peso Sulphur Royalt 

° t n t by the can ur yalty 
. against the Freeport Texas Co., the recent decision of the Supreme 
Court of the State of Texas, which is the court of last resort, was rendered 
in favor of the Freeport Texas Co.”"—V. 126, p. 2974. 


(Chas.) Freshman Co., Inc.—Stock Increased.— 
The stockholders on June 4 increased the authorized capital stock (no 
par value) from 225,000 shares to 500.000 shares. See also V. 126, p. . 


Frick-Reid Supply Corp.—Debentures Sold.—Blair & 
Co., Inc. and the Bank of Pittsburgh, N. A., have sold 
at 100 and int. $3,000,000 15-year 6% sinking fund gold 
debentures. Jones & Laughlin Steel Corp. in connection 
with the consolidation involved in this financing will acquire 
for cash a majority interest in the common stock of Frick- 
Reid Supply Corp. 

Dated June 1 1928; due June 1 1943. 
Int. payable (J. & D.) at office of trustee in Pittsburgh or at the office of 
Blair & Co. in New York without deduction of Federal income tax to the 
extent of 2% per annum. Penn. and Calif. personal property taxes up to 
4 mills per annum payable or refundable by the corporation. Red. all or 

933. the int. ay 9 on 30 44 ee at 196 son —_ . on or before B ae 1 
‘ premium ereaf: r ea ear or part thereo’ 
elapsed after June 1 1933. The Bank of Pittsburgh. N’ A.., trustee. 

Data from Letter of W. E. Frick, President of the Corporation. 


Company .—Will be rpeaies in Pennsylvania to acquire the assets and 
business of Frick-Reid Supply Co., established in 1905 and of Frick & 


Denom. $1,000 and $100 c* 


ns, ened Be »s Both pa are . ed in ene, 
and supplies for drilling and opera’ oil and gas wells an 
for pipe lines, vetimeries and pum stations. ck & Lindsay Co. has 


Po | ees a large business in industrial supplies for contractors, mines 
The combined companies operate a total of 48 stores, warehouses and 
fards. serving the important oil fields in the Eastern and Mid-Continent 
ids and located in the States of Pennsylvania, Ohio, West V . 
Kentucky, Missouri, Kansas, Oklahoma, Texas, Arkansas, Louisiana and 
Wyoming. The products handled include drilling machinery, tools, tubular 
goods, gas és, Dumps and sundry supplies. The companies are the 
sole representatives of a number of large and important manufacturers. 
Purpose.—The proposed $3,000,000 debentures are to be issued in accord- 
ance with the terms of a plan of merger or consolidation of Frick & Lindsay 
Co. and Frick-Reid Supply Co., which vides among other th for the 
retirement of $300,000 mortgage debt of Frick & Lindsay Co. and $3,000,000 
7% preferred stock of Frick-Reid Supply Co. 
Earni s.—For the three years end ec. 31 1927, the combined earnings 
of Frick & Lindsay Co. and Frick-Reid Supply Co., available for interest 
or proposed debentures and Federal taxes, after deduct depreciation 


current interest, except interest on debt to be retired, have been as 
follows: 


1925. 1926. 1927. 
Net earnings (as above)__..._._____ $205,482 970,839 99,744 
The combined earnings as shown above for the ieren’ pe le 


year 
aenO t times the annual interest requirements of $180,000 on the proposed 


,000 debentures. 
Sinking Fund.—A sinking fund is provided payable semi-annually in 
Oct. 1 in each year, commencing Oct. 1 


tures or cash on April i and 
1928, sufficient to retire $120,000 principal amount of debentures annually. 
Cash sinking fund payments are to be used to purchase or call debentures 
at not range | the redemption price in effect on the next su 


cceeding 
interest date. The operation of the sinking fund will retire 60% of this issue 


‘a lization— Authorized. Outstanding. 
15 Year 6% sinking fund gold debentures-_-_-____ $3,000,000 $3, j 
Common stock (no par value) 100,000 shs. 84,706 shs. 
Balance Sheet Dec. 31 1927 (After This Financing). 


Assets— Ltabdiltites— 
0 ee ee $839,699 | Notes payable. __._._____-_. $556,000 
Accounts & notes receivable. 3,613,885 | Accounts payable_.________ 1,748,569 
Due from officers & empl---_-_ 125,727 | Customers’ notes receivable 
Life insurance. ......-.-.--.-- 20,131; disc. at banks and not paid 
Seaport 3,890,771 in full at maturity_...-_-- 584,215 
Due by officers & empl. for Accr. Fed. taxes, ins., &c___ 60,085 
subscriptions to stock. - --- 40,182 | Debentures___.....-...-.- 3,000,000 
Investments. .............- 454,832 | Capital stock & surplus-__-__ 4,021,640 
Capital assets__..........-_- 951,933 a 
Ee ,345| Total (each side)-__......- $9,979.509 





General Motors Corp.—Number of Stockholders.— 
The total number of common and preferred stockholders for the second 
uarter of 1928 was 70,299 compared with 72,986 in the first quarter. 


total number of stockholders by quarters for preceding years follows: 
Cal. Years— lst Quar. Quar. 3d Quar. 4th Quar. 
isk. wets tk bade wean 1,927 2,525 2,699 ,920 
Re a EE a RR eS ie 3,918 3,73 3,615 4, 
cai lois 2 ian BiG dose ial Ss Seer 8,012 12,523 12,358 18,214 
i i tye ies ix tin tncnn dn le oh 24,148 13 1,02 ,894 
iii taan oo wich ete aad ob am celia 49,035 ,05 65,324 ,837 
Sibkdetnckddncwniapont 70,50 2,66 1,33 65,665 
ED ide <i ia uiien ahd lois ea eee 67,115 67,417 68,281 8,063 
I kei ciceteabins do Sh Kt iene ali aa 70, 1,38 9,4 ,097 
=a yee 60,458 60,414 58,118 50,917 
1936 A sp MRR ar ERE: 36'8o 37095 57790 b6's09 
I acini ani eh oe cs 72 


; x70,399 
i . 
rosed aa STUER OC Es i, ils mt common tocol of 
General Public Service Corp.—To Increase Preferred 
Stock.—$5,000,000 Additional 5% Debentures Expected to be 
Offered Shortly.—The stockholders will vote June 21 on 
increasing the pref. stock (no par value) from 75,000 shares 
to 175,000 shares. President C. W. Kellogg, June 4, says: 
The corporation now has an ron y my mg A large equity bene, over 50% 


of its asset value pare | represented its common stock and an additional 
14% represen by conv. pref. stock, which is junior to the preferred 
stocks. e conv. pref. stock is convertible into common stock and may 


be expected eventually to be converted. The directors feel that this large 

uity base which may ultimately be increased does not make the most 

vantageous use of the corporation’s credit and are therefore antici ing 
in the near future the issue and sale of a second plock of $5.000,0C0 
gold debentures, ig Be series due 1953, the proceeds of which will be 
used for additional investment. After the sale of these additional deoen- 
tures, the common stock will still represent in excess of 40% of the value of 
the corporation’s assets and the convertible preferred nearly 12%. 

In order to provide a means of liquidating toese debentures before 
maturity, it is proposed to make them convertible at any time before 
maturity into $5.50 dividend i peeterred stock in the same manner as the 

issue of debentures which were sold in January of this year. 
he present status of the capitalization of the corporation is: 


Outstanding 
or Reserved 
Authorized. for Issue. 
Gea jae (original issue 5% conv. series 84.97 
ue 1953) ------------------------------- x ,973 ,000 
Preferred stock, without par value_-.__--..__- Tener GR. a 
Pi itiimimiteheunihwewnheenened: << giplelites 24,650 shs 
EE OE a ii chndihpamneindis ..,- : thdeemen 270 shs 
Reserved for conversion ofdebentures__..--. = = _... 49,730 shs 
Conv. pref. stk., $7 div., without par value--__- 35,000 shs. 31,250 shs 
Common stock, without par value_-...--..--- 1,000,000 shs. 


EE SELLE LLL TE 
Res. fcr conv. of conv. pref. 


paieien 156,250 shs. 


stock : 7 

x The indenture provides for additional issues of the original or other 
series under conservative restrictions. 

It is pro at this time to authorize the increase of the preferred stock 

by the BO. shares required for the conversion of che proposed $5,000,000 

of additional debentures, and a further 50,000 shares to permit of future 








*' 6.80%, while the common stock was 


senior ; 
financing, a total increase at this time of 100,000 additional shares of 


That the additional capitalization is fully justifi 
corporation is indicated by the following figures: ee 


on Shares 7 rt 
ox ~) SS. oes May 15,38 
Asset value per share of conv. pref. stock... ....__ 2 460 
Kg oe Common ee Roe 11.76 $28.19 
starting Vv ° uding cash bse 
quently realized from su ptions t to ER He 
ote.—In de values, assets were taken at market price 


asset 
on the respective dates shown above, current liabilities were de- 
ducted and then in proper order gold debentures were deducted at their 
Psp —_ and preferred stocks were deducted at $100 per share 


General Rayon Co., Ltd.—Bonds Sold.—Field, Glore 
& Co., Blyth, Witter & Co. and Lehman Brothers offered 
June 8 at 99 and int. $5,400,000 20-year 6% gold debentures, 
series A (with common stock class A and option warrants). 
The issue has been oversubscribed. 


Dated June 1 1928; due June 1 1948. Int. payable J. & D. Denom. 
$1,000 c*. Principal and int. payable in United. States gold coin of the 
present standard of weight and fineness in New York at office or agency 
of the company without deduction for any Federal income tax not to 
exceed 2% per annum and without deduction for any present or future 
taxes, assessments or other Governmental of the Dominion of Can- 
ada or an rovince therein, excepting inheritance and succession taxes. 
Penn. an onn. 4 mills taxes Mass. income tax of 6% refuned if re- 

uest for reimbursement is made within 60 days after payment. Red. on 
days’ notice (a) for sinking fund on any int. payment date at 100 and 
int. and (b) pe someon of the company as a whole or in amounts of not 
less than $250, Fancipal amount on first day of any calendar month on 
or before June 1 1 , at 1024; thereafter and on or ‘ore June 1 1938, 
at 102; thereafter and on or before June 1 1943, at 101; thereafter ana on 
or before June 1 1946, at 101; andthereafter at 100 plus int. in each case. 
Farmers’ Loan & Co., trustee. 

Class A_Stock and Option Warrants.—Each $1,000 debenture will ac- 
companied by 5 shares of common stock class A and by an option warrant 
of the Farmers’ Loan & Trust Co. as depositary which tl 
to purchase 5 shares of the class A stock of the company, as such stock 
may be constituted at the time of the exercise of the option warrant, at 
any time up to and inclu June 1 1931, at $20 pershare. These warrants 
na r ent company ° 
ion— 


‘a 
20-year 6% gold debentures, series A._....._._-. 
+ preferred stock (par $100)_.........-........ 

omen | stock (no par)—C Bice necadienti 400,000 shs.b400,000 =. 


2 > 
; 


ref 
UIs de chai neanenteiatnesiniatatiaaitiat nilih-enabibhesn 100,000 shs. 100,000 shs. 
a Limited by the restrictions of the debenture indenture. b Includes 
,000 shares to be deposited with Farmers’ Loan & Trust Co., in connec- 
tion with opiton warrants to be outstanding. 
Common , Class A and class B, are identical except that sole voting 
power is vested in common stock class B. 
Data from Letter of Baron Alberto Fassini, President of the Company 
and Managing Director of Societa Generale Italiana della Viscosa. 


Company .—Has been organized under the laws of the Dominion of Canada 
rimarily to uire the outstanding capital stock of the Societa Generale 
taliana della V , generally known as the Generale Viscosa, which was 

corporated in Italy in 1913, and which together with its subsidiaries is 

the second Bd ggenn A of artificial silk in Italy. 

Generale V together with its su es, operates three 

ons 4 a combined daily capacity of ap 


roximately 35,000 pour 
1 silk. Its plants, located at P: ¥ , Italy, 


ds of 
ua, Rome and Naples 
are modern, well situated and in hysical condition. © physical 
properties of the Generale Viscosa and its subsidiaries have ven a 
depreciated reproduction value as of Dec. 31 1927, of over $12, ,000 
by Day & Zimmermann, Inc., Engineers. 

Earnings.—The consolidated net profits of the company and its sub- 
sidiaries, available for interest, after eliminating interest paid and adjust~- 
ing certain managerial compensation to the present contractual , 38 
prepared by Arthur Andersen & Co., accountants and audi , from an 
audit of Generale Viscosa and its subsidiary companies certified by the 
Societe Anonyme Fiduciaire Suisse, public accountants, Geneva, Switzer~ 
land, for year 1927, amounted to over 4.6 times debenture interest require- 
ments, and for the past three calendar years averaged over 3.6 times such 
requirements. 

After deducting debenture interest and discount and dividend 
requirements on the preferred stock, but before the ¢ fund require- 
ments on the debentures and preferred stock, the net profits, as apove 
prepared from said audit, available for dividends on the common stock for 
the year ended Dec. 31 1927, amounted to on per share and after such 
sinking fund requirements amounted to $1.17 per share. 

(Net profits have been converted into dollars at the average rates of 
exchange prevailing during the respective periods; all other conversions are 
at the rate of 19 lire per dollar.) 

Restrictions.—These debentures will be the direct obligation of the com- 
pany, and will be issued under an indenture, which will provide, pmong 
other things, that the company and its subsidiaries may create fund 
indebtedness ee, ad ae need debentures, but only under the con- 
servative restrictions 0 e enture. 

Purpose.—Through the application of a substantial part of the proceeds 
of this financing and the issuance of junior securities, bank loans and other 
ieaciodnens. x, proximating $5,000,000 will be eliminated from the con- 

lidat ties. 

g nking Fund.—Indenture will provide for a minimum semi-annual sink- 
ing fund beginn' June 1 1929, of $50,000, and for an increase thereof 
payable annually June 1 1930, equivalent to the amount, if 
any, by which 10% of the consolidated net as defined in the 
indenture shall exceed the minimum annual sinking fund of $100,000. 


Pro Forma Consolidated Balance Sheet Dec. 31 1927. 


Assets— Liabtltttes— 
Sc indnaempeee die $533,727 | Notes payable. _......-.---- $3,611 
Marketable securities. ------. 25,148 | Accounts payable, &c..-..-..-. 907,959 
Accts. & notes rec., less res.. 1,344,099} Miscell. accrued expenses. --. 351,078 
Raw materials, &c.-.-.-.---- 2,847,059 | Other current liabilities----- 359, 


Investments in & bal. with Assoc. companies accounts -- 
associa’ 





companies ---.-- 1,515,756 | Other liab. due subseq. to '28 684,210 

Inventory of factory supplies 582,681'6% gold debentures-------- 5,400,000 

Sundry advances and deposits 53,918) Min. int. in stock of sub. co. 26,316 

Deferred charges----------- - pny i* — pref. a Shee oe eae 
Property, plant & equipment ,203, mmon (no par value) ----- ° 

ss sich = Initial surplus... --.-------- 5,359,405 

SE, oc icxudaasneecboue SID: SOT SES TWeteh. conde ccwscccccswes $19,591,331 


(Adolf) Gobel, Inc.—Further Expansion.— 

The com) Sat has purchased the plants and business of B. Meier & Son 
and Hertz Bros. B. Meier & Son maintains a pac house in the West- 
chester Avenue marketing district of the Bronx, N. Y. City, and Hertz 
Bros. has a modern plant for the manufacture of all kinds of prepared 
meats at Milton, Pa. The purchase of the two pro ies was for cash, and 
no new financing will be necessary.—V. 126. D. 3457. 


S. M.) Goldberg Stores, Inc.—Preferred and Common 
Stacks PB ain vei Beng Dillon & Co., Shields & Co., 
Inc., and Schafer Bros. have sold 17,000 shares of $7 cum. 
pref. stock and a block of 30,000 shares of common stock. 
The preferred stock, which carries common stock purchase 
warrants, was priced at $102.50 a share and div., to yieldover 


riced at $24 a nate. 

his offering of pref. stock will be entitled to annual dividends of a 
a BH camminaive from June 15 1928, payable Q.-M. Upon liquidation 
the pref. stock will be entitled to $110 a share and divs. before any distribu- 
tion on the common stock. Red., allor part, at any time on 30 days’ notice 
at $110 a share and divs. Pref. stock and common stock shall have cumu- 
lative voting rights, one vote for each share, except that if the corporation 
shall fail to pay in full any quarterly dividend on the pref. stock and shall 
not on or before the third succeeding quarterly dividend payment date pay 
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in full said dividend and all subsequently accumulated dividends, then 
—— 2. default the holders of pref. stock, voting as a class and without 
cumulative voting, shall have the ht to elect a majority of the board. 
a with the year ending Jan. 31 1931, the co tion shall set aside 


year out of the surplus or net profits 10% of the conso ted net 
profits for such year (not exceed an amount n to retire 3% 
of the greatest amount of pref. s at any time outstanding) to be used 


for the purchase or redemption of pref. stock. Nostock shall have any pre- 
emptive right to subscribe for additional stock. er agent, Interstate 
Trust Co.; registrar, Fidelity Trust Co., New York. 

Warrants.—There will be attached to each certificate of the pref. stock 
of this off a warrant detachable after June 1 1931 or sooner as therein 


to be provided, entitling the holder to pu one share of common stock 
for each share of said pref. stock at $25 to and including June 1 1929, and 
at a price increasing $2.50 a share each year or part of a year thereafter up 
wos A uring the 12 months ending June 1 1933, after which the warrants 
void. 

Capitalization— Authorized. Outstanding. 
$7 cumulative pref. stock ~ TOE VES) cncascmenem 50,000 17, 
Common stock (no par value)___...._-..-.------ *150,000 120,000 


*T here will be reserved (1) 17,000 shares against common stock purchase 
warrants, and (2) 13,000 shares against an outstanding option to purchase. 
Data from Letter of S. M. Goldberg, President of the Corporation. 

Company.—A New York Corporation formerly known as 8. M. Gold- 
berg Enterprises, Inc. Operates through subsidiary and controlled compa- 
nies a chain of 11 modern women’s apparel stores located in 9 cities through- 
out the country. It also owns an interest in two other women’s apparel 
stores. The oldest of the corporation's stores, located in Louisville, Ky., 
has been in operation for over 23 7. All of these stores are locally 
among the foremost in their line and among the largest of the kind in their 
respective cities. The wide geographical distribution of these stores is an 
element of security and affo: a broad field for future expansion. Corpo- 
pened — ore the entire capital stock of the Fourth and Walnut Street 

nvestmen , 

In addition, on the completion of this financing, the corporation will own 
the entire capital stock of the 8. M. Goldberg Operating Corp., which 
operates under leases the women’s apparel department in 24 well-established 
department stores and —. 8 throughout the country. This 
company was one of the first to establish this method of merchandising in 
the women’s apparel business. 

In 1924 the t department lease was entered into by the Operating Corp. 
ad since that time this branch of the business has grown to a valuable 
- tS ndising asset by way of materially increasing the purchasing power 

e group. 

Pur .— Proceeds of the pref. stock presently to be issued will be used 
to retire the pref. stock of the corporation now outstanding, to uire or 
retire outstanding pref. stock of subsidiary and controlled companies, not 
now owned by the corporation, to retire bank loans and for other co rate 
purposes. The common stock is being acquired —gepcaned and Il not 
represent new financing on the part of the corporation. 

Earnings.—For the last three fiscal years (ending Jan. 31 in all instances 

8. M. Goldberg Stores, Inc., the fiscal year of which ends Feb. 28, 
consolidated net profits of the corporation after giving effct to the ui- 
sition or retirement of certain stocks of subsidiary and controlled companies, 

providing for depreciation and after eliminating non-recurring interest 
charges (which averaged $37,653 net a year for the three year period) and 
after deducting Federal taxes at 12%, but before deducting net premium 
amounting to about $15,000 a year on insurance on the life of Mr. Goldberg 
presently to be assigned to the oration, have been as follows: 


Net Profits imes Pref. Earns. after Pref. Dividends 
Fiscal Year— (As Adiust.) Dividend. (a Share) 
1928 pbbensabe set 39,03 3.70 $320,032 $2.67 
| Peay 413,941 3.48 294,941 2.46 
; Sea 310,761 _ 2.61 191,761 1.60 
For the fiscal year 1928 net profits, as shown above were equivalent to 
3.70 times the annual dividend requirements of the preferred stock pre- 


sently to be outstanding. For the three fiscal years net profits, as shown 
above, averaged 3.26 times such annual dividend requirements. For the 
same period such average net profits were equivalent to $2.24 a share on 
the common stock presently to be outstanding. For the fiscal year 1928. 
net sales of the stores of subsidiary and controlled companies then operated 
amounted to $7,505,766, and for the three-year period shown above, 
averaged $7,416,471. 
Consolidated Balance Sheet as at January 31 1928 
Giving effect to recapitalization 4 company and transactions incidental 





Assets— Tiabilittes— 
Total current assets... ._.- $3,475,341) Current liabilities. ......._ $1,339,198 
Capital assets_ ..- 1,059,729 | Sub. com. Ist mtge. 64s _. 350,000 

assets...... 276,281) Minority int. in J. F. Dono- 

, Faas S64 508! VOR © Binion cdcccncss 29,648 
Deferred charges. .....--.. 96,695 | $7 Cum. preferred stock... - 1,700,000 
Common stock (no par).... ,000 
I ith dh soe wsinsis ethic a ae ens 1,153,835 
TRO, dttinievntetdtindiepe Soe TO a cctctandacd suse $5,272,682 





Gold Dust American Corp.—Consolidation.— 
See Gold Dust Corp. below. 


Gold Dust Corp.—Proposed Consolidation with American 
Linseed Co.—Terms Announced.—An official statement 
June 7 says: 


A committee of stockholders representing interests in the Gold Dust 
Corp. and the American Linseed Co., is submitting a plan to the stockholders 
of both companies, providing for the exchange of stock of the two above com- 
panies for that of a new corporation recently formed, known as Gold Dust 
American Corp. The basis of exchange will be two shares of Gold Dust 
American for one share of Gold Dust; 2 1-5 shares of Gold Dust American 
for one share of American Linseed common stock, and 2 3-10 shares of 
Gold Dust American for one share of American Linseed preferred stock. 

A syndicate including Brown Bros. & Co. and George K. Morrow and 
| Egy vie RA pone gl ee ancneaee tant sents of American Linseed 

e ‘o new co ration a n 
ay, — << stock from the syndicate. SS 
e becomes operative, the Gold Dust American Corp. 

to plac ls stock initially on a $2 dividend ais Der annum. were 
8 Olders whic sponso the plan consists 

of Robert H. Adams (President of American Linseed Co.), Saeko Dominick 

(of Dominick & Dominick and a director of American Linseed Co.), Ray 

Morris (of Brown Bros. & Co. and a diredtor of the Gold Dust Corp.), and 

George K. Morrow (President of Gold Dust Corp 3 

The plan will only become operative if, in the judgment of this committee 
sufficient stock has been deposited to reasonably insure the ultimate suc- 
cess of the purposes of the plan, which contemplates substantial economies 
and improvements in the methods of carrying on the businesses of the two 
e2mpanies by virtue of the combination of their activities.—V. 125, p. 2394, 


Golden Gate Ferries, Inc.—Earnings.— 


Results for 12 Months Endi 
Tote] revenues fi ng December 31 1927 





tl euinn ena. --- =: SE 
eral & administrative expenses._..._..__.__.___________ 09 55 
IR. oa tata k Ane sha oi Peon Oks eS 
ESSEX SEN AIEEE LES LENE AS ONTENTS bee 
a $55 
rg. 97807 0 erthar-cemene teen enn enes sat 
Bond interst & amortized discount.._-..--------..--......- 172:499 
7 RA ie otra. lanl aera ae any eaepiaaneed 14,857 
acne i ieee tl RES tole 137,555 
8 ER Cg See, Oey ae eee hee ee ee $35,356 
— a ee eee . 


Goodyear Tire & Rubber Co.—Refinancing Plan Upheld. 


ee bolas Court Decision in Suit Brought by Minority 


The refinancing plan of the company was upheld June 1 when the Com- | 


mon Pleas Court Cleveland ruled in favor of the company in a suit 
brought against it by minority stockholders. The plan, which was approved 





‘vided for the 


by directors and a large majority of stockholders last 7. by 
e old preferred 


issuance of new — value erred stock to 
shares on which dividends of $25 had accumulated. Approximately 99% 
of the stock has been exchanged under this proposal which liquidated the 


back dividends. 
This is the first time that an issue of preferred stock of this character 


has been created under the new Ohio corporation code and the decision of 
the court upholds the validity of the code.—V. 126, p. 1496. 


Gosse Packing Co., Ltd.—Zarnings.— 
Year End. 9 Mos. End. 
Dec: 31, °27. Dec. 31, '26. 












OpMNG POC in « « 6s tik ewsnniivdiinpbivitak loss$170 .237 $496 327 
TRAE cnn tnobt bocce sevens odiod ubmian 35,403 17,985 
DO « chivas bcndcustaddbidnbaniséoaus § shaban 100,000 
PROVE GP Ce £6 0. a tie cuntdtandahatidsssts > sibbok’ 50,000 
We Wi ah kk cn atesinnsecwusaabnwannen loss$205 ,640 $328 ,342 
PeeieGnds Gees 6c dks cthinesccntaksddiviodss ,014 64,247 
Prov. for red. of preferred stock._.............. 26418 . §«éoane 
DERE Hk ri atsbendevenss can cdeband loss$317 ,972 $264,095 
—V. 126, p. 2799. 
Grace Securities Corp.— Earnings .— 
Results for Year Ending Dec. 31 1927. 
TOC INORG. ca nnnnncrahiindbabb emus > dankmieeponiranne $458, 
Operating expenses. -.......-...... 
Interest on bonds and bank loans 3 


Loss charged to current operations 
Taxes paid and reserved 


Depreciation, furniture and fixtures.................-..---- 9,412 
Additions to reserve for contingencies. ................------- 27,181 
a a es mp ani whee $123,229 
PE Sed ae a nk hem aman ane 15,312 
eS RR EO aE eR SES BH 71,251 
I iii i ak a a tain wn gutpicntnnntindninsh itis taal $36,665 
Pe og. BBM Seal UR Ie Se ee ARR ee aA 117,489 
Adjustments in U. 8. Bond & Mtge. account for 1926 taxes_--.-- 2,918 
SES BENE Da Cab ohkbnckaeds hnarsctbchoannu. Cr900 
oe ne Sy ES ae, eo enc em $152,136 
—V. 124, p. 1674. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Sales.— 

1928— May—1927. Increase. 1928—5 Mos.—1927. Increase. 
$1,153,152 $935 ,097 $218,055 | $5,154,477 $4,369,252 $785,225 
—V. 126, p. 2321, 1515. 


Grand Rapids Metalcraft Corp.—Listing.— 


The Detroit Stock Exchange has approved for listing 150,000 shares 
common stock (no par value). 

History.—Incorp. in Michigan in Apr. 1923. Company is one of the 
largest manufacturers of metal rument boards, cowl] panels, door trim 

anels and face plates, which are grained in mahogany and walnut finish. 
n addition, the company man ures vanity cases and smoking sets of 
leather and wood construction. 

Earnings.—The net earnings, after deducting all , including 
adequate depreciation and pro deductions for Federal income taxes, but 
after the elimination of a ce non-recurring charge amounting to $10,000 
in 1926 and $5,000 in 1927, were as follows: moras E«<cem @ WOR 


Ycar— pins oe RSG BOW. AEE EX Sales. Earnings. 
ar or ragrsnpscsnesh cape cath eorap woo cet BF e276 | $30,448 
RE ee ee ee ee 412,244 29, 
CC ELPA LEA LE LE LAL DLS LEAS TEL EL TE SA: 752,375 132,797 
pe a ee ee ee ae 285,335 _ 73,585 
Earnings for the full year of 1925 are estimated at $250,000, equal to $1. 
per share. “ , 
Capitalization— Authorized. utstanding. 
Conmnan stock (no par value)...------- 150,000 shs. 150.000 sts. 


Dividends.—Common stock, 50c. per sharep er annum, payable Q.-J. 
Dividend record since organization: 1925, $4,160; 1926, $12,826; fea? 
$31,027; 1928 (3 mos.), $15,576 cash and 40% stock. 


Grand Union Co.—Registrar.— 

The Bank of New York & Trust Co. has been —— registrar for 
the common stock and the $3 series convertible preference stock, 345,000 
a of —— and 100,000 shares of preference stock to be outstanding.— 
2 % = ; 


(W. T.) Grant Co. (Mass.).— Sales.— 





1928— May—1927. Increase. 1928-5 Mos.—1927. Increase. 
$4,096 ,002 "3.160.255 $935,747 |$16,925,112 $13,765,851 $3,159,261 
—V. 126. . 2799, 2155. 

Graybar Building (Eastern Offices, Inc.).—New 
Financing .— 


Two issues of bonds totaling $12,000,000 will be offered shortly by 
Halsey, Stuart & Co., Inc., Harris, Forbes & Co., and Graham Parsons 
& Co. for the financing of the Graybar Building. The issues, which will 
be obligations of the Eastern Offices, Inc., will consist of $10,500,000 Ist 
mtge. sinking fund leasehold, series A 5s, and $1,500,000 serial mtge., 
series B 544% bonds. 


Great Falls Mfg. Co., Boston.—Proposals Made for 
Additional Financing or Liquidation. 
The directors in a letter outlining the present status of the company, 


state in part: 
The notes of the company, 





now outstanding, aggregate $3,020,000. 
Other indebtedness amounts to $123,306, making the total in tedness 
$3,143,306. All the notes are due on or before July 2 1928, and all bear the 
endorsement of Minot, Hooper & Co., the selling agents of cloth manufac- 
tured by the company. Holders of a large proportion of these notes have 
given notice to the directors that credit in the present form will not be ex- 
tended. The directors are satisfied that it is impossible, even with the 
endorsement of the selling agent, to obtain a new line of credit sufficient in 
amount to take care of the present indebtedness. 

The cotton, finished goods and other quick assets of the company had a 
value on May 1 1928, of $1,584,800. If these quick assets were applied to 
the payment of the notes it would leave a debt upon the plant of $1,558,506. 
The depreciated replacement cost of the mill and bleachery at. Somersworth 
is $4,077,000 and the value of the water powers and reservoirs is bet ween 
$600.000 and $900,000. Unfortunately, under the present condition of the 
textile industry, the replacement cost, less depreciation, of a manufacturing 
plant is seldom an indication of fair market or selling value. 

From 1922 to 1928 incl., the company has shown an operating loss after 
interest and before allowance for depreciation of $965,075, a large part of 
which was incurred aR + and 1925. During the year ended May 1 1928, 

any lost a a 
ae "pare are some indications of improvement in the cotton 
industry the directors see no substantial ground for belief that the company 
with its present equipment is likely in the near future to show a substantial 
profit from operation. They have been unable to find any purchaser who 
will buy the property and assume its obligations as part of the purchase 


ce. 

Inder these circumstances the directors see but two courses open to the 
Rs Rang First, to issue and subscribe for additional stock to such an 
amount as will provide the company with substantially $2,000,000 to pay a 

rtion of the indebtedness and to provide adequate working capital. 
econd, to liquidate the assets and from the proceeds to pa the indebted. 
ness or such part thereof as is possible out of the edo My leaving the 
endorser to pay the balance, or in case there is a balance remaining after 
payment of debts, to divide such balance proportionately among the stock- 
holders: or, as an alternative, to turn over the property to the endorser for 
liquidation and for an accounting to the stockholders for any surplus 
received after the payment of notes bearing their endorsement. It is, of 


course, possible that liquidation might take the form of a reorganization 
in which the interests of the present stockholders would be represented by 
some form of security or shares junior to such securities as are issued for 
new funds invested in the property. 
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believe they should state that a further investment by the Hendl vanes —_ 
stockholders in stock would be @ speculative investment and it is their | SC 'Cr Creamery Co., Inc.—Balance Sheet Dec. 31 
opinion that a liquidation of the assets of the company by sale of its plant and Lana bi 1927. 1926. LAabtitites— 1927. 1926. 
poopers , either as a whole or in such parts as may determined to be _ idg.,equip., lst mtge. 6% bds. $682,000 $682,000 
ad bie, is for the best interests of the stockholders. Cash guxt. value of $1,587,263 $1,598,965 | Prior pref.7% stk. 718,000 718,000 

The company has outstanding 24,994 shares of capital stock, par $100. lif ya OS ng of Pref. stk. (20,000 
Dividends have not been paid since Dec. 1921. Col. CO--- = -- ~~~ = 6,871) shs.nopar).... 20,000 20,000 

The stockholders will consider the above proposals at their annual in wig notes. - ore Com. stk. (30, 
meeting which will be held on June 14.—V. 125, p. 254. = wage ia bere er (alo peem.--- Joe 24e 

p Sion — | Notes&accts.rec. 28,308  34,616| Earned surplus... 151,261 68,362 

Great Western Electro Chemical Co. ‘Annual Re 096, | Haventories.----- 44,080 45.110 |Current abilities. "77796 74:63 
Gross revenue from sales, less returns and allow_--- $1,927,125 $1 961 roy sane ve Geo. 14,544 17,530 | Reserves. ....-. 96,156 304,765 
Cost of goods sold -_----..........-------------- 1,347,457 — 1,509, eeetanene $2,181,890 $2,004,125; Total.......-- $2,181,890 $2,004,125 
or atoss Profit.......-.----------------------- $579,668 $452,209 —V. 124, p. 932. 

esl ay ma a eel a aa ted ea : . Hillcrest Collieries, Ltd.— Annual Report.— 

i i i i i a a 994 $454,591 Calendar Years— 1927. 1926. 1925. al924. 
Expenses, interest, taxes, &c_________.--------- 170,632 142,934 | Net profit, after all exp_ $63,711 $107,695 61,106 $4, 
| i a a nee RS AERO U ET apis see ees 300,100 9 bxowne Miscellaneous revenue. 54,105 37,647 44,746 52,195 

8M gy APEC pe tea aka Ae Creal) | $305,203 $311,657 Total income-__--____- $117,816 $145,342 105,852 $56,992 
Other profit and loss items. __.._......-.------- Cr.11,514 Cr.9,445 | Interest on bonds-_-_-__. 16,250 16,250 ’ 16,250 16,250 

Reserve for contingencies § ___._.- SO hee: (eee 
nag ye on | 8.000 shs. ist pref. stk. out- vaetn settee: Net income $101,566 $119,092 $89,602 $40,742 
arns. per sh. on 8, shs. pret. os, OMbe 6. wees oo ieee ae naan nee i : . ; 

RSS 5 RE RCE VRE Oe $39.54 $40.14 | Preferred divs. (7%)-_~- 49,399 49,3 49, 49,3 
—V. 126, p. 1362. Common divs. (6%)--- 60,000 60,000 60,000 60,000 

Guaranteed Mortgage Co. of New York.—Depositary.— | _ Balance, surplus_____ def.$7 ,833 $9,693 def.$19,797 def.$68,657 

The Chatham Phenix National Bank & Trust Co. has been appointed | Earns. per sh. on 10,000 

depositary under agreement, dated May 29 1928, securing an issue of shs.com.stk. (par $100) 5.22 


$340,000 guaranteed 1st mtge. certificates secured by bond and mtge. cov- 
ering premises northeast corner of Ocean and Parkside Aves., Brooklyn, N. Y. 


Guardian Investors Corp.—Stock Increased—Rights.— 

The stockholders on June 1 increased the authorized 2nd pref. stock 
(no par value) from 50,000 shares to 150,000 shares and also the com- 
mon stock (no value) from 350,000 shares to 500,000 shares. 
» ders of record Ma ven the right to subscribe 
on or before June 30 to one additional share of common stock, at $21 a 
share, for each 5 shares held—payment of 25% of amount due to be made 
on or before each of the follo dates: June 30, Sept. 30, Dec. 31 1928, 
and Mar. 31 1929.—V. 126, p. 3128. 


Haiku Fruit & Packing Co., Ltd.—Farnings.— 

















Calendar Years— i 1926. 
Profit before depreciation... .................... $313,829 | $491,302 
RS aR SY ae aa EE ere ee a ES 120,394 
Expenses, including Hana losses______.________-_ 111,859 145,019 

US ne hg oa dha Ath de gs aes’ sw doling $201,969 $225,888 
PO Rahs eke edn tddlnwe lobe dade 228,223 . 

RI ie re a a ee et $430,192 $491,597 
Amortization of deferred charges___....________- 5,000 , 
Bo Pe LS OU ee eae ete 100,864 
Reserve for further possible losses on grower’s accts. 75, 100,000 
ER I EE EE ere Ee. Aare 
Dividends on preferred stock. ________________-- 52,500 52,500 

SR eee a $240,384 $228 ,233 
Earns. per share on 75,000 shs. stk. (par $20) __--_- $1.99 $2.31 
—V. 126, p. 2484. 

Hammermill Paper Co.— Earnings — 

Calendar Years— 1927. 1926. 1925 
Net profit after depletion, deprecia- 

tion, int. & Fed. taxes________-_. $999,588 $913,097 $1,122,486 
Preferred dividends____.._.__.__--- 144,60 159,453 175,000 
Common dividends ___________.-- Cae backee |. oe 

Surplus for the year____________- $675,055 $753, $947 ,486 
io ea nae 5,352,721 4,599,077 3,651,591 
Prior year’s adjustment___________- ST. | acumen... 2 eee 

Profit and loss, surplus_________-_- $5,972,720 $5,352,722 $4,599,077 

per share on 180,000 shares 

com. stock (par $10)_.____.-.--- $4.75 $4.20 $5.26 
—V. 125. p. 104. 


Hart-Carter Co.—Stock Sold.—A. C. Allyn & Co., Ine., 
Paul H. Davis & Co. and John Burnham & Co. announce 
the sale at $32 per share of 140,000 shares convertible pref- 
erence stock (no par value). 


Dividends exempt from present normal Federal income tax. Dividends 
payable Q.-M. (cumulative from June 1 1928). Entitled to priority over 
the common stock as to divs. to the extent of $2 per share per annum, and 
as to assets (in dissolution or liquidation) up to $35 per share and divs. 
Red. all or part at any time on 30 days’ notice at $35 per share and divs. 
Transfer agent, First Trust & Savings Bank, Chicago. Registrar, Conti- 
nental National Bank & Trust Co. of Chicago. 

Convertible share for share into the common stock at the option of the 
holder at any time prior to date or redemption. 

Listed.—Stock is listed on the Chicago Stock Exchange. 

Data from Letter of A. J. Hartley, President of the Company. 

Company Copuaaned in Delaware. Is acquiring the business and assets 
of Hart Grain Weigher Co., with headquarters at Peoria, Carter-Mayhew 
Manufacturing Co., with headquarters at Minneapolis, and Twin City 
Separator Co., with headquarters at Minneapolis and Winnipeg. Com- 
pany is the largest manufacturer of standard grain handling machinery, 

cluding grain weighers, self-feeders and screw conveyors, all of which 
are parts of a completely ——— threshing machine, and is the largest 
manufacturer in the world of grain cleaning devices. Company owns prac- 
tically all of the valuable basic patents under which its various products 
are manufactured. Company is now engaged in developing disc separators 
for use on combines and threshing machines and measuring devices for 
use on combines. 


Capitalization— Authorized. Outstanding. 
Convertible preference stock. ..........--.- 140,000 shs. 140,000 shs. 
Common stock (no par value)__-.......---- *500,000 shs. 300,000 shs 


* 140,000 shares will be reserved for the conversion privilege of the con- 
vertible pref. stock and 60,000 shares will be held in the treasury of the 
company. 

Assets.—The consolidated balance sheet as of Nov. 30 1927, giving effect 
to this financing, shows current assets of $1,358,964 as against total cur- 
rent liabilities of $216,836, the ratio of current assets to current liabilities 
being over 6 to 1. 

Earnings.—The combined net sales and net earnings available for divs. 
= Hart Grain Weigher Co. for the 6 fiscal years ended Nov. 30 1927, of 

arter-Mayhew Manufacturing Co. for the 6 fiscal years ended Dec. 31 
1927, and of Twin City Separator Co. for the 6 fiscal years ended May 31 
1928) are as follows: 

Earns. per Sh. 


: on 140,000 
Net Available Shs. of Conv. 

Year— Net Sales. for Dividends. i | . Stock, 
ee a $1,434,230 $397 ,316 2.84 
st Sa RNR Se mea a 1,624,257 397 ,774 2.84 
al Raga le a a RI SE 1,733,564 350,778 2.50 
2 eyo 2,575,183 603,190 4.30 
Fa Rg a RIS RS Ee 33123 ,22 546,711 3.90 
a accrins tle naktnne aka nan mens haba 3,607 ,000 801,000 5.72 


* Carter-Mayhew Manufacturing Co. earnings estimated for one month 
and Twin City Separator Co. earnings estimated for two months, 


For the last fiscal year net earnings as shown above available for divs. 
on the conv. _ 
For the last ee 
or at the rate of 
average ann 
Tt is expected that sales:and earnings for 1928 wille 


stock were $801,000, or at the rate of $5.72 per share. 
ears such average annual net ea were $650,300, 
$1.65 per share. For the six years shown above such 
ual net earnings were $516,128, or at the rate of $3.69 per share. 
xceed all previous records 


: $6.97 $4.02 Nil 
a During 1924 company’s es were closed for almost seven months, 
due to a strike over the question of wages.—V. 124, p. 3077. 


Hobart Mfg. Co.—Annual Report.— 



































Calendar Years— f 1926. 1927. 
OG be Soa ke seceded Gade ck wa bbveeadbaea’ $4,533,248 $5,370,978 
A i 2,261,361 : A 
Selling & general expenses___............-.-..- 1,369,753 1,603,824 

Pees Sree ree ec a ee ace $902,134 $1,029,509 
ee ME OTOUING as wots ackonan deoueseann 126,507 173,312 

i De Ge ee ee ane ea. aa $1,028,640 $1,202,821 
Federal income tax (estimated)..........-..--- 110,633 128,500 
RE, se lea cado atu ctndwenncanem 79,588 108,237 

WR EES RG aR Se pee Fe $838,419 $966 ,084 
Surplus at beginning of year__......----------- 2,325,945 2,795,459 
PEUEES ee IS ow sd Sb cdbow Bb bauseueuwon 5,000 125,683 

Gross NE ee hth a nay mck ee aie ee $3,169,365 $3,887,229 
Se eee GED on oc rcnnsccnonccn oan 39,24 35,867 
ang preterreg Givimenas ... . . occ lc ccw ecco cces 25,351 22,883 
Ce ik ceo ecbes o 278,830 312,123 
Preferred stock redemption premiums a 3,442 1o2 
Reorganieatio expemecs..... 2.2... eae 27,037 3,968 
ne Ss. oe Oe OS .,.... cn pa nnsdnneammat,... eee 21,572 

Surplus at end Of year. wi... 2-225 less $2,795,459 $3,457,496 
Allocation of surplus: 

Applicable to stock of the Hobart Mfg. Co-_--.. 2,775,665 3,373,468 

AN ee ae svat sot $362 

e Hoba: . Co., —4. 7 
rae cccfatasharals Hobaewekaasy «OM = M8 
abricage Maa ‘Hoba: erke’ 
of $10,537... miami cael eS Ale: c.f 4,742 
The Kitchen Aid Mfg. Co.—49 5-6% of $124,- 
RE BA RAS A ge SE Se 8 oul ie 62,138 
Wiis. indcdehin since ibe eeatheeee $2,795,459 $3,457,495 
—V. 126, p. 2485. 
(R. M.) Hollingshead Co.—Earnings.— 
Y Ended Dec. 31 1927. 
ik sili. OT ee On ee ene ee $5,025,690 
Operas GEGINN, DG. 5. oc can women ehenrannse banca 5,099,821 

TE OIE TA ao on icacdhdennnen anh aa means $74,131 
ce ghia aE ESS A SES EIR AG EEA BE ME pes 8,957 

TL... cs warniina me mmc wie itn me aoe kama: cada $65,174 
Pe... ...:.. oe bekcvknn desnc dean keane 110,269 
nn cca bork Atacee a Keb ananhthnn seine eee 10,285 

TRE... cn muncasancsagurebnonssenhaekakanene sand $185,728 
= PORRIE GIVIGROES.. once enbnimananneeenneraknbhenr ees 47,187 

ee ee on cee meni aun ean ei meen +» ade ene ae ae $232,915 
x Last dividend paid April 1 1927.—V. 121, p. 3011. 

Holt Renfrew & Co., Ltd.—Annual Report.— 

End. Jan. 31— 1928. 1927 1926 1925. 
ere vom operationsx. $363,385 $328,658 $229,910 $194,116 
Reserve for depreciation 3,304 48,319 38,758 29,110 
Bond & other interest _ -- 42,970 47,086 45,165 49,292 
Other deductions------ See. : Sbeoee of «Sie 2 Ween ‘_ 

Net income_---.----- $252,153 $233,252 $145,987 $115,714 
Preferred dividends - - - - 70,000 yl140, 70,000 70,000 

Bal e, surplus----- $182,153 3,252 $75,987 $45,714 
Previous surphis....... 1 eo ee = o'bOL «= 294:314 «248.801 

loss, lus, 

Prose 3 — Ppa $645,908 $370.50 $294,515 


$463,754 
Earns. sh. on com_-_- $18.22 $16.32 , ; 

x After. providing for income tax. y 7% deferred dividends for year 
ending Dec. 31 1925 and 1926.—V. 124, p. 3077. 


Home Mortgage Co., Durham, N. C.—Bonds Offered.— 
Reserve Security Corp., New York, are offering at 100 and 
int. $500,000 514% guaranteed Ist mtge. collateral gold 
bonds, series ‘‘G.” ' enepyd 

Dated March 15 1928; due Sept. 15 1930-1940, incl. enom. a 
$1,000. Principal and int. (M. & 8.) payable at First National Bank, 
Durham, N. C., or at principal office of the Fidelity Trust Co., New York, 
Callable all or part on or before three years from date at 102 and int. and 
on any int. date thereafter and not later than 10 years from the date hereof 

at 101% and int. and thereafter at 100 and int. In event of default all or 
“part of the issue may be called by the Surety Company at par plus int. 

nterest payable without deduction for normal Federal income tax be to 
2%. State, County or municipal security tax or taxes which the holder 
may be required to pay hereon not in excess of 45-100 of 1% for each 
$100 of par value hereof in any one year, or for State income taxes not exceed- 
ing 6% on the amount of income derived from interest hereon received in 
any one year, will be refunded by the company provided written applica- 
tion for such reimbursement be made within two months after due date 
and payment of any such tax and otherwise as provided in said trust 
indenture. 

Gua: _—These bonds are irrevocably guaranteed as to the payment of 
oul aad interest by the Metropolitan Casualty Insurance & of New 
York. 

Busi _—Company has its principal office in Durham, N. C. The 
oottied at abner procedure which results in the issue of these bouds is as 
follows: Home Mortgage Co. lends its money on notes secured by first 
mortgages on city improved real estate. Its operations are confined to 
entirely completed residential and income yoy | Pn po No 





construction loans are made. No loans made in excess % of appriased 
value of the property. 
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M es.—The first mortgages p ed as security for the bonds of this 
series are in ev imedng ey ad p= mr Fd of the owner of the property, 
and are secured by first liens upon city improved real estate properties con- 
sisting only of residences, small apartments, and income producing prop- 
erties owned in fee simple. M purpose such 
as industria) perties, theatres, &c., are not acceptable. 

Security.—These bonds are a direct obligation of company and are 
specifically secured by d it with First National Bank of Durham, N.C., 
as trustee, of real estate mo es, trust deeds, and (or) instruments 
of like legal effect, obligations of the United States and (or) cash equal in 
the aggregate to not less than 100% of the principal amount of the bonds 
outstanding. None of the approved and accepted mortgages these 
bonds can for more than 60% of the independently appraised value of 
the completed properties. The mortgages securing this series of bonds 
average less than $5,000 each. 


(A. C.) Horn Co.—Stocks Sold.—Moore, Leonard & 
fp and George M. Forman & Co. have sold 20,000 units 
of stock at 55 per unit. Each unit consists of one share 
7% cum. first pref. stock (par $50), and 4% share common 
stock (no par value). All of the stock included in this offer 
is being purchased from individuals except a small part of 
the first preferred stock, which is being purchased from the 
company. 

The first preferred stock is preferred as to assets and dividends over both 
the second pref. and com. stk.; and is entitled to cumulative dividends at 
the rate of 7% per annum or $3.50 per share per annum from June 1 1928 
payable quarterly Sept. 1. Callable all or part at $55 per share and divs. 
on any div. date upon 30 days’ notice; and is entitled to $55 per share and 
divs. in the event of dissolution, voluntary or involuntary, before any 
payment is made on the second pref. or com. stk. The first pref. stk. has 
no voting rights except when 4 quarterly dividends are in arrears, in which 
event, and until such dividends are paid, it has the right to elect 1-3d of the 
board of directors, and the consent of the majority in amount of the first 
preferred stock voting separately as a class shall be req on all matters 


— eeemaeeal action. The second preferred stock has similar 
voting ts. 
Dividends are free from normal Federal income tax. Company agrees to 


reimburse resident holders of the first pref. stock upon proper request 
within 60 days after payment for the Penna. and Conn. personal property 
taxes not exceeding 4 mills per annum on the taxable value and for the Mass. 
income tax on the dividends not exceeding 6% annum thereof. Com- 
mencing in 1930 the corporation agrees to set aside in each = after pay- 
ment of dividends on the first and second preferred stock but ‘ore dividend 
on the com. stk., as a cumul. sinking fund, an amount equal to 20% of 
the net earnings of the company in the previous calendar years, after de- 
ducting all charges and preferred dividends; provided that if this amount 
exceeds 3% of the par value of all the first preferred stock at any time 
issued, the company may credit, at its option, against such sinking fund 
payment, to the extent of such excess, any amounts expended during such 
previous calendar year for real property or other fixed assets or for the 
acquisition of shares of stock of companies engaged in a similar business, 
if it will own at least 50% of the voting stock of such companies after such 
acquisition. The amount so set aside shall be applied to the purchase of 
first preferred stock, if obtainable, at or below the redemption price of 
$55 a share and accrued dividends. or, if not so obtainable, to redemption 
by lot at such price. 

The company may maintain life insurance on its officers and directors to 
an amount aggregating not more than the total authorized amount of the 
second pref. stk., and the proceeds of such insurance shall be applied to the 
Payment of any arrears of dividends on the first and second pref. stks. 
and the sinking fund on the first pref. stk., and then to the redemption or 

urchase of second pref. stock in the manner provided in the certificate of 
ncorp. as amended. 

a agent, Seaboard National Bank, New York. Registrar, Bankers 


Capitalization— 
7% Ast pref. stk. ($50 par)__.___- 
6% 2nd pref. stock. ($50 par) _ _ _ __- 1,000,000 650,000 
Common stock (no par value)____._.._____-_-_-- 100,000 shs. 100,000 shs. 
Data from Letter of A. C. Horn, Chairman, Board of Directors. 


Company.—This business was established in 1897 as a partnership, and 
organized as a corporation in 1907. Company will have a net worth of 
$1,800,000, of which amount about $1,450,000 represents reinvestment 
of earnings. In addition, the company has paid dividends on its previous 
preferred stock issues without interruption, and has also paid dividends in 
cash and preferred stock on its common stock. 

Company manufactures varnishes, technical coatings, waterproofing 
materials, paints and various materials to decorate, conserve and protect 
surfaces of all kinds. The manufacturing facilities of the company com 
23 structures of varying sizes and heights, located in Long Island City. 
Company owns at least 50% of the shares entitled to vote in several su 
sidiary and affiliated companies. 

The products of the company for structural use are on sale in every large 
city of the U.S. either through its own branch offices or sold through well 
known building material dealers. 

Earnings.—Of the 31 years of its existence, the business has earned a 
profit in practically every one and the sales volume has exceeded the 
previous year in each case as the company’s products gained a wider 
market. In the last 3 years the average net earnings have been as follows: 


Authorized. Outstanding. 
sna ae 000 $1, ,000 


1925. 1926. 1927. Average. 
Earns. bef. U.S.ine.tax $191,641 $253 ,956 $274,506 $240,034 
Net aft. U.S. inc. tax_ 66,639 219,516 237 ,975 208 ,043 


For 1927, net earnings after taxes were equivalent to over 34 times the 
first pref. div. requirements, and after deducting the amount required for 
divs. on the first pref. stk. and second pref. stk. to be presently cumsennting. 
but before deducting the sinking fund requirements for the first pref. stock, 
were equivalent to $1.29 on the common stock to be presently outstanding. 

Net income before Federal taxes for the first 4 months of 1928 was 
$123,244, or at the rate of $369,734 per annum, although earnings for this 

od are usually smaller than for the latter part of the year. On this 
asis, earni after Federal taxes would be equivalent to about 4% times 
first pref. div. requirements and after making the above mentioned de- 
ductions, would be at the rate of over $2.16 per share on the common stock 
+o ne oe outstanding. Sales have increased 18% over the first 4 
8 é 


Hotel Sherman Co.—Balance Sheet Dec. 31 1927.— 





Assets— LAabiltttes— 

Land and bulidings-.------. $13,009,287 | Common stock_..________- $1,290,400 
Furniture, fixtures & equip.. 2,193,217 | Preferred stock.____.______ 1,933,400 
lds 718,553 | Bonded indebtedness. -______ 11,000,000 
181,423 | Notes payable__..__.______ 353,452 

357,061| Accounts payable including 
539,588 accrued wages. __......._ 478,875 
58,925 | Sundry liabilities._...._____ 41,707 
97,939 | Reserves for taxes_.....___- 277,675 
454,221 | Reserves for depreciation.._.. 1,500,916 
fb See eae woo See 
ik picinw emis 05.0 «oman Cees | Since sie ce check $18,100,243 





—V. 123, p. 2662. 
Hudson Motor Car Co.— Sales Larger.— 


The company announces the production and pment of 32,450 Hudson 
and Essex cars in May, an increase of more than 12% over April. Demand 
for cars is reported as strong and June is expected to show well over 30,000 
cars; much buying has been delayed to the late eine, ond early summer 
because of abnormally cool weather. Total Hudson-Essex shipments to 
June 1 are reported as 151,886, as compared to 145,252 in the same period 
of last year, making the largest 5-month period of production in Hudson- 
Essex history.—V. 126, p. 2485. 


Hudson River Navigation Corp.—Eztends Operations.— 

The first regular excursions to Saratoga, N. Y., run by any transportation 
company from New York in 5 years an June 8 when the Hudson River 
Night Line inaugurated regular service from New York City to the upstate 
resort, accor to an announcement by the line. 

For, the last 5 years, due to a disagreement between the New York Central 
and the Delaware & Hudson RR., there have been no excursions from 





New York to that city. Tine Tienetl Ane eutursion wii be via beat to Albany 
and then to Sara’ by bus @ personally conducted tour of the batile- 
fields there.—V. 126, p. 2156. 


Humble Oil & Refining Co.—20-Cent Erztra Dividend.— 
The directors have declared an extra dividend of 20 cents share, in 
addition to the usual quarterly dividend of 30 cents per share, yable 
July 1 to holders of record June 11. Like amounts have been paid quar 
terly since and including July 1 1926.—V. 126, p. 1672, 1516. 


Hunts, Limited.—EZarnings.— 
Results for Year Ended Dec. 31 1927. 


Net profit after deducting all oper. exp. incl. depreciation____-_ $69,577 
Provision for Federal income taS... 2... 2. ccc ccccsecccccee 5,681 
66 PE aitbbbudces ovavcbvonstnerassknntaebnanbadhon $63,896 
PETG CIVISENED sn cnaceccdcbobvanhubipbnuadaawaiianne 22,226 
I, Rtn ce: th ko te 0s o ce te wv te we nc npc nlp Salta naan nie ahs os 1,670 
PEGS CUE cca ccctecossctssaskasdasabsdeuweeu »765 
ROE GE DER s sc nccvecncenstenstbminebbbndinwion $144,435 


—V. 124, p. 1675. 


Hupp Motor Car Corp.— Shipments.— 

Month of— ay 1928. April 1928. May 1927. 
Shipments (number of cars) _--.---- 8,361 8,082 3,516 

Shipments from Jan. 1 to June 1 made a new record of 33,313 MK oo 
19gs) 3 the same aed in 1927. Unfilled orders June 1 were 2,180 cars. 
=o oe , D. 2800, . 


Indiana Ice & Fuel Co.—Earnings.— 





Period Ended Dec. 31 1927— *12Mos *9Mos. 
rs TNE sd honcdvk sang obiadidvsnbenesee $1,122,651 $967 333 
CNG GEPORIEB ..o oo cw vanssccccnscecssoseeans $13 357 640,068 
DCC in cncnnpe ccs chdnenbecatensecbanns 57, 46 ,663 
DSTO SERORES PHI k a cheboscdsscssonneasiads 46.736 45 
rE, TINE Sk non oo hdd wd stcdcebne 663 27 663 
Amortization of organization expenses. __._.___. 2,802 2,802 
Piancs for GIVER. 6 vnncscccdcisssccessocss $174,653 $204,264 
RPEVIGCHNGS C0 PEOEIEE so sc dccdsccnbsnccoescensn 30,000 30,000 
SUG .. o's os scoskvpiibeiusunnanodtiipbounéepes $144,653 $174,264 
Earned per share aa, ES, ae y15.64 
Earned per share common. .-.-.........-........ 1.93 


common zl. 

y After allowing for 12 months’ bond interest. z After allowing for 12 
months’ dividends on preferred and 12 months’ bond interest. 

* The company assumed operations of the om oe as of 
Apr. 11927. Therefore, the statement for the 9 months ed . 31 1927 
reflects actual we‘ -¥ earnings of the company. The 12 months’ 
reflect earn the predecessor ponies together with those 
company for the calendar year 1927.—V. 126, p. 1672. 


Inland Wire & Cable Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 75 cents per share, 
payable July 1 to holders of record June 18. Previously quarterly dividends 
of 50 cents per share were paid.—V. 125, p. 3206, 1059. 

Insuranshares Management Co.— Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 


for the original issuance and the transfer of voting trust certificates to the 
extent of 262,500 shares. 


Interlake Steamship Co.—Earnings.— 
Income Account Year Bates Dec. 31 1927. 


F 


Earnings from operations after deducting expenses_______- $2,379,484 
Provisions for depreciation. .................2.--.-- 2+ eee 622, 
Provision for Federal income tax_...._-............--.-.-- 283,261 

O_o he, © a eae RE ey eee $1,473,243 
I CUNO ord hi Capcta asd wewokencendnndepaseaa 374,380 

I i em ctl ian I an la a $1,847 623 
I i ha a in is dur enact we es 3 J 

titi haigcn neh eib aabbanes eed meite dived kn $287 ,623 
—V. 123, p. 3355. 


International Button-Hole Sew. M’ch Co.—I nc. Acct.— 








Cal. Years— 1927. 1926. 1925. 
ha ip RIT A $277 436 $254,152 $306,613 
a a a iat cee 203,565 182,829 239,189 

SEE I EPAES Dee OR” $73,871 $71,323 $67 424 
I es a Seo tu 3s a eee ah a a 30,000 30,000 27,500 

I Se a wi ae te $43,871 $41,323 $39,924 

—V. 125, p. 2944; V. 122, p. 2339; V. 120, p. 3073. 


International Printing Ink Corp.—Pref. Stock Offered. 
—Dillon, Read & Co., New York; First Investment & Securi- 
ties Corp. Cincinnati; Union Trust Co., Cleveland; Shields 
&Co.,Inc., New York, and W. E. Hutton & Co., Cincinnati, 
are offering at 99% and div. to yield 6.03% $7,000,000 6% 
cumulative preferred shares (with warrants to subscribe to 
common shares). 

Preferred over the common shares as to cumulative dividends at the rate 
of 6% per annum and as to assets, in event of liquidation, to the extent of 
$100 a share and accrued dividends. Red. at any time, as a whole or in 

, on 30 days’ notice, at $110 a share and divs. Dividends a 
OLE. Dividends free of present normal Federal income tax. ese 
referred shares will not be required under the statutes of Ohio to be listed 
or personal pro y taxes in Ohio. Registrars: National Park Bank of 
New York and tral Trust Co., Cincinnati, O. Transfer agents: Central 
Union . -. bern x. a0 First ae a Cincinnati, O. 
ption Warrants.— certifica preferred 
be accompanied by a oulerigtion ption warrant, detachable 
after Dec. 1 1928, entitling the holder thereof to subscribe, on or before 
June 1 1931 for common shares (without par value) of International Prin‘ 
Ink . at $60 a share, in the ratio of on common share for 
pref share represented by such certificate. 
Listing.—It is expected that application will be made, in due course, 


to list these preferred shares (with warrants) on the New York and Cin- 
cinnati Stock Exchanges. 


Common Stock Sold.—Shields & Co., Inc., and W. E. 
Hutton & Co., have sold at $43 per share 115,000 common 
shares (no par value). 


Data from Letter of John M. Tuttle, Pres., and Maynard F. Holt, 
Vice-Pres.-Treas., Dated June 2. 

Corporation. in Ohio. Has acquired the entire business and 
assets (except certain assets deemed non-essential to future opecetions) . 
and has assumed certain liabilities, of The Ault & Wiborg Co. (Ohio), The 
Ault & Wiborg Co. of N. Y., The Queen City Printing Ink Co. and Philip 
Ruxton, Inc. The business of these four predecessor com es, Manu- 
facturers of printing ink and related products, were founded in 1878, 1905, 
1860 and 1893, respectively. The assets acq by the corporation in- 
clude the entire capital stock of The In— Co., with plants at Chicago 
and Maspeth, L , and the ore fapite wok, . Ly ~~ aes 
London Co., o a plant at mdon, Eng. a wholly o 

ae ee es. Calif.. will be controlled: 


hicago and one 

each in Brooklyn, Newark, N. J., Philadelphia and Battle Creek, Mich., 
exclusive of plants of the companies in which the paee owns a stock 
interest. Products of The International Printing Ink Corp. include news, 
te ueeraRNNC UiaGy of Supplice for the printing aod allied trades 
carbon and a of su es. 
me ae J bstantial business in the manufacture and 


The corporation also has a sn 
sale of varnish, enamel and lacquer. 
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PO in —— ge a Oe $10,000,000 $7,000,000. 
Common shares (no par value) _--_._- ~~ $400.000 shs. 256,022 shs. 


ubscription or tend aa this $7,000,000 preferred | $4 
warran J J 
shares, ‘and 50,000 shares are reserved for future sale to officers and 


em- 
ployees. 
in connection with th eouuunion 6 of assets 2 tlined.” = 
e as above ou 

Earning ual of the fnding interest and for the 
5 years ended Dec. 31 1927, after all including 
i e but before deducting certain be discontinued 
(av proper ent for Federal incom A, 8 $47, 
ann y for the five year ) have been certified by Price, Waterhouse 
& -» Public accountants, as follows: 
\ aes $1.084,840|1925.....-.- $1 1.610.296 (1887 on dp a a ae $1,694,470 
Pectin main 1,706,986 /|1926......- 

Combined earnings, as shown above, of $1,694,470 for the 1927 
$550,000" on 87.0 4 tes the maximum ennual ee oo ent of 

d on 060.000 value of preferred : 


1 for’ the i period. $ stSi 527 803, oF ap 
e ve-year = 
um dividend Freq 


uirement. 
as as chown above, the maximum 
"006 *o on shares, there re- 
98 a share on the 256,022 common shares 
Based on average earnings for the five Xe ag the balance 
common shares, on a corresponding basis 


annual dividend requirement of $420" 
mains size on. ennai to $4. 





remaining for thi , is equivalent 
to $4.33 a 
Pro Forma Consolidated Balance Sheet. 

Assets— LAtabiltties— 

Ot mitiatminen bainaees $104,241} Notes payable. ........-..-- $588,345 
Uv. x Lib. bonds & market. Mtge. pay. duein 1928-_....-. 30.000 

as aipicd lions came ineatasniietnas ono 356,066 | Accounts payable--..-.....-- 354,735 
Yates & ante. rec., ogee 2,905,230 | Due to offi. & stockh’s.....-. 321,121 
Notes & accts. rec Empis’ bonuses, accr. sal- 

(| | 2S eee ae 45,234| aries, comms. &c_.....-.-- 169,312 
Inventories................ 4,560,606 | Accruals... ...........---- 57, 
Land, bidgs., mach. &equip. 4,476,908) Prov. for inc. taxes & organ 
Inv. in & adv. to affil. co___- 02 eT es naan knee 397,457 
Other investments. -___.._. 327,998 | Miscellaneous reserves. -..-.- 104,000 
Devel. e.. formulae, pat- 6% pref. shares_.......-.-- 7,000,000 

GEER, BB ns ndtunnecesnce 439,929 | Com. shs., & surp. at organ.. 24,358,210 
Unexpired ins., prep. exps., 

KORRES Dee esens 83,092 

pF $13,380,891 Wn actidbincdovstscéand $13,380,891 
a Represented 256,022 ——— without par value 

Note .—Cash ap ends $646 026 ond. ‘not provided for in 


this re ape were di to olders of —- of Mine eye 


companies under the terms of the purchase agreemen os, petes to the acqui- 

sition of assets by The International Print; Ink Such dividends 

were more t offset by combined earnings 1928 to such acquisi- 
, according to estimates of earnings by the predecessor companies. 





International Securities Corp. of America.—Bonds 
Offered.—Harris Forbes & Co., are offering an additional 
issue of $6,000,000 5% gold debentures at 9434 and int., 


yielding about 5. 45%. Dated June 1 1927; due June 1 1947. 
Company.—lIs the successor of International Securities Trust of America 
( ed. in 1921” With its large resources and facilities for the study of 
economic and business conditions, it is able to afford to the purchasers of 
its debentures tiie protection of expert selection and su ~pe m and of 
broad diversification of investments to a degree not available to the indi- 


vidual investor. 

The business of the co — | confined to the investment and rein- 
vestment of its resources , marketable securities, domestic and 
fe Its assets now Pe one: ye pe 500 different government, rai 


public utility, industrial and aneous securities representing invest. 


ments in over 30 different countries. 

Management.—The corporation commands the investment service of 
Ammerionn Founders Trust, whose ex ——— in serving investment trusts 
of the general management t qualifies it to supervise the investments of 
the corporation (under the ection and control of its board of directors) 
in a capable and conservative manner. The net paid-in bond and share 


capital and lus of American Founders Trust and the group of invest- 
3118 000 trusts which command its investment supervisory service ex 
Earni ngs. —During the fiscal year ended Nov. 30 1927 the earnings of the 


corporation and the predecessor trust were as follows: 


woes onetina?, from int. divs. and realized investment profits.. $4,105,681 
= foreign government taxes.........-.----.---.- 339,385 


Net earnings before int. and Federal taxes____._____-----_- $3,766,296 
Annual int. charges on funded debt to be outstanding on comple- 

eet Ge See SI ee kno cccncwddsaeccacechucweadeaka 1,619,991 

I ss coin inten etna aiisies ich nn shciltiab ah esate teh pile anitcaieicaniecachds tidisars ts $2,146,305 


During the period covered by the above earnings statement, the assets 
of the corporation (and its predecennot trust) invested and available for 
investment averaged less than $35,000,000, as compared with over $65,- 

,000 upon completion of AS Present financing. The earning power of 
the corporation is directly one ent on the amount of assets invested and 
available for investment. orporation (and its predecessor trust) has 
shown ance organization in 1921 average annual net earnings before interest 
and Federal taxes in excess of 9% on its average annual assets invested and 
available for investment. 

Indenture.—Corporation may not issue any additional funded debt 
except debenti res (of this or other series) under the terms of the indenture 
and no additionai aebentures may be issued unless upon the issue and sale 
thereof, the corporation's current resources (as defined in the indenture, 
would amount to at least 200% of its entire funded debt then to be out-— 
stand: Certain of the provisions of the indenture or of any supple- 
mental indenture may be modified upon the affirmative vote of holders of 
at least 85% in principal amount of the outstanding debentures. 





Balance sheet Nov. 30 1927 (after giving effect to finan te és date 
including this issue of debentures, and to the retirement of $235,1 
gold bonds): 
Assets TAabilittes . 
Investments... ............ $40,056,273 | Cum. pref. stock ($100 par). $25,000,000 
Securities sold but not del_. 20,709 7% series... 7,600 
Cash (incl. proc. newfinanc.) 25,048,411 6% series_.... 18,479,300 
Accured interest & items in 644% series... 6,433,100 
course of collection... . 754,413; Common class A (no par), 
Unamort. debt disc’t & exp., 341,859 shares.......... 6,325,049 
& deferred charges_...--- 3,054,228 | Common — : B (no par), 
600,000 shares._._...._- 2,222,220 
5% gold deb. “inel. thisissue) 31,000,000 
| Secured gold bonds (4 series) 1,197,600 
| Due for sec. purch., not rec. 16,558 
Accrued taxes & expenses_ 485,851 
| Miscellaneous reserves... - 794,375 
| Surplus. .......------..-. 1,892,382 
ave ip ape wae son pa riick ati $68,934,036; TotaJ...............-.-. $68,934,036 


be 126, p. 3130. 
Jewel Tea Co., Inc.— Sales. — 


Period End. May 31— 1928—4 Weeks—1927. 928—20 Weeks—1927. 
Gees se nd $1,262,556 $1,138,161 $5,917,680 $5,550,624 
Aver. nn. Ce acwces Sande. 1,103 1,091 


—V. 126, p. 2977, 2322. 


Jones & Laughlin Steel Co.—To Acquire Majority of 
Common Stock of Frick-Reid Supply Corp.— 
See Frick-Reid Supply Corp. above.—V. 126, p. 2977. 


Koholyt Corp. (Konigsberger Zellstoff-Fabricken & 
Chemische Werke Koholyt Aktiengesellschaft).—Bonds 
Offered.—A. G. Becker & Co. are offering at 971% and int. 





to yield over 634% $4,000,000 1st (closed) mtge. 614% 
sinking fund gold “bonds | (subject to Dawes plan charges). : 
oY 300 ee 1938; ~~ war’ 31 1943. Auth 


and payabl United Stare be ay 
yable co’ 
yoo ay ay 96 | ot we and fitentes at the office of the fiscal 


e loan, + 
= ee aap —_— ~~ ene ae New York, without deduc- 


or future, levied by 
taxing authori 
or at eoaiay: ities. or hans, 5 suiitdlens to retire oll ak thane bends 


Data on Letter of William Harrison, LL.B., Chairman of the 


oholyt Corp. 
ue na, —Koholyt, one of the t producers of high-grade e chemical 
a Dy eurppe. is controlled t ere stock owner y The Inveresk 
, @ British corp. Inveresk Paper Ltd., = its 
quepeletes ‘iene €s Constitute one of the largest pa’ 


ee ps in 
Europe and are one of the largest manufacturers of E uality pa paper a 
pe. The market value of the stock of The Inv: So ne 
on the basis of current quotations on the London Stock Exchange’ ea 


pro: tely $30,000,000. 
Koholyt transacts a substantial export business, eS half of ul 
oO 


— sales of pulp being made +o oom concerns outside 
curity.—These bonds will be secured the ene oe of counsel. by a 
airect ct slosed first mortgage (subject to present n charges of of 
oopreninen y $49,000 a year on a ci obligation a | a 181,786 
Nantialle "ail of the. tande, buil fixed ed machinery own by 
Koholyt. © property was appraised as a going co by ward 
Rushton, Son & Kenyon, of Manchester Eng., as of "Feb. 12 1926, at 
gi 1.180 oy =. or Lh nee Z yy — this issue and the Dawes debent nently 
a ns, improvements an perty su uen' 
cauaed ie poet increased a dey value of the property ee be aie 3. 
less than $500,000 making a total valuation of ap AE $11,689, en 
Earnings. oe on book val of Koholyt available for the payment = 
after Gaoretiation on boo! vanes. awes = rae charges and all tax except 
German its taxes, for the two years ended June 30 1927, were Sepia te 
086 ook0 a ear. 


profi 
> 0 yee, ended June 30, 1926, and $1 362,545 for “s OB6, 
years averaged $ 
fiscal year they were wouiaiens a over 4.8 


um annual interest a F 
ent. 

o0,~-Preceede of this issue will be used to retire the company’s 
funded debt now outstanding, except Dawes plan debentures, to pay off 
current liabilities and od x other corporate purposes. 

Listing.—Com agreed to make application to list these bonds on 
the New York ~— & - edo. Bonds are listed on the Boston Stock 
Exchange.—V. 126, p. 3460. 


S: Ss. ) Kresge Co.—- May Sales 


928—May—1927. Inc 928—5 Mos.—1927. 
$11 339, zs 19,801 80: ~~ $1, 737.973 972 $50: 956. 227 $45,837,122 $5. 1119-106 


(S. at. Hi.) | Kress é Co.— May Sales.— 


$4.9 923-485 wees 77 
- 126, p. 3131, 


jmaa Sica & Baking Co. Co. Sales.— 
Period End. May 28— 10 AB 1928—21 Weeks—1927. 
les ,668 ,755 $13.4 408. oT 44 $78. 197,138 $64. 768,613 


8—5 Mos.—1927. Increase 
$760. ‘908 $22. rt .398 $19,248,198 $3,233 .200 


Sa $15 
—V. 126, p. 2157, 1823. 


(John) Lagomarsino Associates, Inc.—Bonds Offered.— 
Bank of Italy National Trust & Savings Association are 


offering $450,000 collateral trust 6% serial gold bonds at 


prices to yield from 544% % to 2164986, to maturity. 
Dated Apr. 1 1928; due serail y, 180 1938, a. vings - Associa int. § "& .. 
Francisco at Bank of Italy, N tion, San 
cisco, trustee, or thréugh an ny. of fits branch offices in the State of 


- Denoms. $1,000 and 
a int. date at 103 and int. Int. payable witkeeh 7 eduction for the normal 
income tax up to but not exceeding 2%. 
Guaranty.—Each bond will be jointly and on guaranteed, uncon- 
ditionally. as to both prin. and int., by John A. Lagomarsino and Caterina 


mai 

Corporation —in in Dec. 1924 for the purpose of consolidating and 
managing the estate of the late John yy who was widely known 
throughout Ventura ‘County, California a banker, a land developer, 
and a leader comm: rise. ithe stockholders consist solely, of 


enterp’ 
the heirs of the estate, these being the widow of Mr. marsin 
childreh. C tion y 


30 days’ notice on 


o and five 
orporat assets are comprised stocks, ot 
— securities, real estate, buildings, and ranch properties, together with 
— wholly owned corporations, ali of which are at present on an income 
The real estate consists rimarily of business jes situated in 
agricultural i h ef Re > of coe Oe ey B00 
t operties are the sas appro 
ted near Camarillo, and the Del Norte Ranch of 190 acres, 
situated near the town of Sat ticoy . 

Security.—These bonds will constitute a direct obligation of John Lago- 
marsion Associates, Inc., and will be ically secured by the deposit 
with the trustee of certain stocks and cther ities now ——_ 

Earnings.—Earnings of the corporation from ali sources including divi- 
dends from stocks and other investments, rentals and ranch income, for 
the past three calendar years were as follows: 


Gross sacoase. Oper. Net Inc. 
NEO A ERS oh IP s9.4 4-665 $14,704 
1937 hes indddlthdistiecchasnieakindunelieaeninenciash se Baie 19 908 30: Tea 

Purpose.—Proceeds will be used to retire certain bank loans and for the 


Curtiner | development of the corporation’s properties. 


Lambert Co. (Del.).—50c. Extra Dividend.— 

The directors have declared an extra dividend of 50c. per share and the 
regular quarterly dividend of $1.25 per share on the common 8 both 
peyetie uly 2 to holders of record June 18. Like amounts were paid on 

1 last. On Nov. 30 1927 an extra dividend of $1 per share was paid 
on gies issue.—V. 126, p. 2487. 








Lane Bryant, Inc.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been a inted transfer agent 
for the common and pref. stock —See V. 126, p. 3 A 
Langendorf Baking Co.—Earnings.— 
. . 9 Mos. End. 9 Mos 
Period— Dec. 311927. Dec. 31 ig26. 
ost es eae atimers moma $2,095,349 $1, 741.808 808 
Pn Rsereeetnaneernestasnaeeserrcenevers 183.902 49 
ea acsien nin s a ; : 
I RD CO i, dnp nhnathddnmonancke »255 18,084 
ee Or ME. cos dcankdnehenenenns.- san <aeeee 
No i hc aicdindy enamine ee aes. Soe 
Net income, ene RRR NOES "Se: ear are pes t= $108,151 $114. 516 
eR ae ee ey ere 55, 41, 250 
Profits & int. tk to former owners of plants....- $------ 22,439 
Watethed GENS. Lo. gc coe enncavencensnaccus $53,151 $50,827 
—V. 124, p. 2757. 


Leath & Co., Elgin, ll .—Pref. Stock Sold.— Eastman, 
Dillon & Co., Chicago, and Bosworth, Chanute, Lough- 
cidge & Co., Denver, have sold at $52 per share to yield, 
over 6.70% 50,800 shares (no par) $3.50 cumulative prefer- 
ence stock ( with common stock purchase warrants). The 
bankers are also offering a limited amount of common stock 
at $4.50 per share. 


Preferred as to assets up to $57.50 per share and as to cumulative divs. 
to $3.50 per share per year, peveme Q-J. Red. all or pers on any 
div. date on 60 days’ notice at $57. 0 per share plus div. Illinois Merchants 
Trust Co., Chi State Bank of Chicago, Chicago, 
Registrar. 


cago, Transfer Agent. 
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Listed.—Preference and common stocks listed on the Chicago Stock Security.—This issue of bonds is sponte secured by direct closed 
Bamener. A t os ane on all the company’s fixed properties, which are valued as 
Preference stock $3.50 cum. (no par)......--- 60,000 shs. 50,800 shs. | Timber—110,000,000 feet at $7 per M___._...-.------..-._.. $770,000 
mmon stock (nO Par)........20--<-2---=- 25,000 shs. 99,600 shs. | Land—40,000 acres owned in fee_--___--...--.----..-..--.. - 100,000 

* Of which 25,400 shares are reserved for exercise of warrants. Plants, town property, ry., logging and turpentine equip... --- 420,000 
Data from Letter of C. E. Lindberg, President of the Company. a 
ompany —A Delaware corporation. Upon completion of present financ- Eee Bs - met hed ey ny ae eg iz $1.290.000 


Ci 
ing, own and o te directly or through a wholly owned subsidiary an 
old established and successful chain store system composed of 31 retail 
furnisture stores, one department store, a furniture factory and a mattress 
and bedding factory whose entire catpaes are sold by the chain. The busi- 
ness was established at Elgin, Lil., in 1907 with a single store and a nominal 
capital investment. It was immediately successful and from time to time 
as favorable opportunities arose additional stores were opened in other 
cities. batten t is a complete chain store unit having the many advantages 
for a growth and profitable operation of this type of retail 
mercha 5 


The business has an unbroken record of cash dividend payments on its 
preferred stock in ev year since issuance and on its common stock in 
every year since o tion in 1907. 

Purpose.—P. of this issue will be used to acquire the business of a 
'¥ r corporation, in effect refundi at a lower dividend rate 

1 A = 8% preferred stock and ret certain inactive common 
8 oldings. 

Earnings.—In no year since its inception has the business failed to show 
a profit. In the last five years, the sales and the net earnings available 
for dividends after interest, depreciation and Federal taxes (but eliminat- 
ing certain non-recurring charges averaging $30,980 per annum), have 


Net Avail. for 


Calendar Years— Sales. 

NRA bibs dich eles in it dich en ivchien to eine $5,109,192 $384, 
ewig nic ii dh each ui th ss tr and ,806, 370,137 

WS sii dnd tinned hia wonwits 4,333 ,22 338, 

I ck bd AULA Sal sce nigh ch athe 3,377 ,043 153,510 

ae ee 2,814,491 216,793 


Net earnings available for dividends for the last 3 years thus have totaled 
$1,092,907, an average of $364,302 py annum, equivalent to 2.05 times the 
annual dividend regeremest of $177,800 on this issue of preference stock, 
and in 1927 were $384,306, oa to 2.16 times such requirement. 

Sales ond P| earnings for 1928 to date exceed those for the corresponding 
period o ‘ 

Stock Purchase Warrants.—Company will issue on Dec. 1 1928 to each 
share of preference stock of record the preceding Nov. 20, a warrant entitl- 
ing the holder thereof to purchase one-half share of common stock of the 
company at the following prices; On or before June 1 1929, $13.50 per 
share; on or before June 1 1930, $15.50 per share; on or before June 1 1931, 
$17.00 per share; on or before June 1 1932, $18,50 per share; on or before 
June 1 1933, $20,00 per share, as more fully recited in a wrrant agreement 
fo. waa oon 1 1928 between the company and Central Trust Co. of 

nois, trustee. 


Balance of net earnings in 1927 available for the 99,600 shares of common 
stock to be outstand after deducting the preference stock dividend 
requirements oqnels $206,506, equivalent to $2.08 per share. 

inancial Position.—Financial position of the business at Dec. 31 1927, 
as set out on the balance sheet, shows a total current assets of $3,081,644, 
compared with total current liabilities of $958,997, a ratioof 34%tol. The 
company has no mortgage or funded debt. 


Old Pref. Stock Called for Redemption.— 

In connection with the re-incorporation of A. Leath & Co., of El » Ae 
under the name of Leath & Co., the $1,401,000 of 8% pref. stock of the old 
com y has been called for ceneuee July 1 1928 at 105 and divs. 
Holders were offered the right on or ore June 5 to exchange each share 
of old pref. stock for 2 shares of the new $3.50 cumul. preference stock of 
Leath Se and in addition received $3 per share in for each share so 


exchanged. 

Each share of the new preference stock will receive on Dec. 1 1928 a 
warrant entitling the holder to purchaee at favorable prices share of the 
new no-par value common stock. Both preference and common stock of 
the new company have been listed on the Chicago Stock Exchange. 


Loft, Inc., New York.—May Sales.— 














1928— May—1927. Increase. 1928—5 Mos.—1927. Increase. 
$632,751 $632 ,606 $145 {$2,659,795 $3,255,487 $595,692 
—V. 126, p. 2978, 2322. 

(P.) Lyall & Sons Construction Co., Ltd.—Report.— 

Years End.Mar.31— 1927-28. 1926-27. 1925-26. 1924-25. 
xEarnings........---. $318,296 $234, $262,291 $260,121 
Bond interest........ eo 416 29,410 ,074 ¢ 
8 Ee ,400 y 73,500 71,200 
Bad debts written off... :907 ited °° ill cbtppaphss* !. 5 estimate 

Net income-_-...---- $124,269 $125,018 $154,717 $148,346 
Preferred dividends. - .~ 91,000 91,000 91,000 91, 

ELE 3,269 $34,018 $63,717 7 346 
Previous surplus-.-_....- $73 2 479,634 415,916 58,570 

Prof. &lossbal.,surp. $546,921 $513 ,652 79,634 $415,916 
Shs. com. out. (par $100) 17,500 17,500 +419 B00 17,500 
Earns. per share on com. $1.80 $1.94 $3.64 

x After deducting rent, insurance, taxes, general expense, etc. 


Comparative Balance SheetMar. 31. 
1927. Liabtitites— 








sets— 1928. 1928. 1927. 

Plant, bidgs. & ri. 7% cum. pref. stk. $1,300,000 $1,300,000 
estate......... $1,587,394 $1,370,558 |Common stock... 1,750,000 1,750,000 
Patents, rights & 6% ist mtge. bds_ 378,700 463,400 
good-will, &c.. 912,210 996,910) Accts. payable-_-_-_ 233,431 53,424 
Dom. Gov. bds. & Accrued wages- ._ a -  otinmem 
other securities. 315,829 371,936) Sub-contrs. bais__ 26,929 16,740 
Stock on hand-.-.- 33,648 35,044 | Accrued interest _ - 3,787 4,634 
Work in progress. 801,638 507,018) Bills payable_____ 1,484 50,432 
Depos. on contrs-. 600,000 700,000) Accrued dividends 15,166 15,167 
oo receivable_ Sar i8 ie Gee Bank loans. -- _-_. 765,968 650,000 
scel. assets... ’ R ee 920 513,652 

Cicakesossan  adtnsts 85,228 - 
Shao canna $5,025,251 $4,817,449; Total......... $5,025,251 $4,817,449 





—V. 126, p. 2800. 
McCrory Stores Corp.— May Sales.— 


1928—May—1927. Increase.| 1928—5 Mos.—1927. Increase. 
$2,973,536 $2,879,31 $94,219|$14,455,823 $14,105,730 F 
—V. 126, p. 2978, 2157. — 


McGowin-Foshee Lumber Co., Willow, Fla.—Bonds 
Offered.—Baker, Fentress & Co., Chicago, are offering $600,- 
000 Ist (closed) mtge. 6% sinking fund gold bonds at 100 
ane 7 for all maturities, except first two, which are 100% 
and int. 


Dated May 1 1928; due serially each Nov. and May, from Nov. 1 1930 
to May 1 1938. Callable all or part on 30 days’ notice, on any int. date, at 
100 and int. plus a premium of \ of 1% for each year or part thereof 
intervening between date of regernptcs: and date of maturity, but in no 
event more than 102. Denom. $1, , $500 and $100c*. Principal and int. 
(M. & N.) payable at Continental National Bank & Trust Co., Chicago. 
without deduction for normal Federal income tax up to 2%. Continental 
National Bank & Trust Co. and Calvin Fentress, Chicago, t i 
Data from Letter of J. F. McGowin, Vice-Pres. of the Company. 
Company .—Is aged in the manufacture and sale of yellow pine lumber 
at Willow, Fla., where it owns and operates a modern and cient mill, 
and readily accessible thereto, a select body of timberlands served by the 
com y’s own railroad. 

The timber holdings of the company consist of about 40,000 acres in 
Manatee County, Fla., owned in fee simple, estimated to contain approxim- 
ately 110,000, feet, log scale. 


Company's plants are modern and efficient and form a complete manu- 
facturing unit with a capacity of 50,000 feet of lumber daily. 





s.—The plants at Willow 
for about 4 pe me — : 5 e - i, the L wy of a = 
com , and since Apr. 1” und ownership and management 
the Me win-Foshee Lumber - During this period they have been 
cutting timber pga tty A under contract. 

me averaged annually, oe 446; 


For the 3 years, ended Dec. 31 1927 
all of which would have been applicable to interest and debt prin pal had 
the timber been owned outright itead of cut under contract. Pay- 
ment for timber during this period aenene 9,944; leaving available for 
interest annum, $72,502; Income, iy stated, for the first 3 months 
of 1928, $63,123, or at the annual rate of $252,492. 

Retirement of Bonds.—Mortgage provides for a sinking fund of $7 per 
1,000 feet, payable to the corporate trustee, for all timber cut or released 


from the mortgage. ‘The proceeds of the fund are to be used ex- 
clusively for the payment of bond principal. 8 this bond issue, con- 
sidering the timber alone, is on the basis of less than $5.50 per 1,000 feet, 


these sinking fund payments of $7 per 1,000 feet should steadily increase 
the ratio of security for the bonds, as the timber is cut. 


McIntyre Porcupine Mines, Ltd.—Annual Re — 


Apr.1°27 to*July1’26to —Years End. June 30— 

Period— ar.31 '28. Mar. 31°27. 1926. 1925. 
Bullion recovery...---- $3,987,635 $2,957,061 $3,804,775 $3,546,637 
Operating costs_..-.--- 2,200,022 1,598,685 2,121,322 1,927,500 


























Operating profit... -- $1,787.612 $1,358,376 $1,683,453 $1,619,137 
Other income--..----- 91,786 77,470 104,443 95,833 

Total income_-_-__---- $1,879,398 $1,435,846 $1,787,896 $1,714,970 
SND x: sce: she cigae > a aly ov ws te 2 79,035 58,673 66,514 96 ,084 

Net income.......-.- $1,800,363 $1,377,173 $1.721,382 $1,618,886 
Surplus July 1_.-.----- 3,200,908 3,176,806 3,311,543 3,137,489 
Sundry adjustments.... -..-.. a ee eae 

Total surplus__-_-_---- $5,001,271 $4,558,395 $5,032,925 $4,756,375 
Dbvicends..........-.. 798,000 598,500 798,000 798,000 
Sundry deductions -__--_- 5,931 44, 9,109 12,769 
Devel. written off_____-_ 283 873 # 460,759 268 ,943 
Depreciation. ......-.- 349,911 381,585 568,251 365,120 

Profit & loss surplus__ $3,563,555 $3,200,908 $3,176,806 $3,311,543 
Shares of capital stock 

outstanding (par $5) -__ 798 ,000 798,000 798 ,000 798,000 
Earns.per sh.on cap. stk. $2.25 .73 $2.16 $2.03 

* Fiscal year changed from June 30 to March 31. 

Balance Sheet March 31. 
1928. 1927. 1928. 1927. 

Assets— 3 $s TAabtltttes— $ $s 
Mining property, Capital stock _-_-.-. 3,990,000 3,990,000 

plant & eq., &c. 7,693,447 7,572,848 Accounts. ..._.-- 94,358 112,008 
Dev. undistributed 65,556 62,911 | Payrolis.....-..-.- 60,111 62,952 
Oper. & adm. exp. Prov. for taxes... 106,370 102,678 

DC ennne 22,757 20,217 | Sundry liabilities. 12,008 13, 

Ae 260,941 119,052 | General reserve... 148,987 48, 
eee 188,138 ,447 | Depreciation. . .-- 3,022,269 2,876,652 
Spec.bank deposits 350.000 y Surplus......... 3,563,555 3,200,908 
Can. Nat.Ry.bds. 244,375 -....-. 
Dominion bonds.. 996,500 1,238,375 
Investments ..... 894,99 819,993 
Accts. & int. rec__ 44,973 5,761 
Supplies at cost-. 235, ,265| Total (each side) 10,997,658 10,507,869 
—V. 126, p. 423. 


(Arthur G.) McKee & Co.— Stock Offered.—Hayden, Miller 
& Co., Cleveland, recently offered at $40 » 15,900 

class A stock (no par value). This stock is being 
bought from individuals and involves no new financing by 


tere from personal propert: tion in Ohio; and dividends 
exem m taxation in ; an en: 
are exempt = the present acrmnd Federal me ix, am em 


cumulative dividends of $3 per share per year, payable 
at any time on 30 days’ prior notice at per and divs. Entitled 
receive in liquidation up 0 per share and divs. before any payment 
can be made on Class B stock. Union Trust Co., Cleveland, tr: er agent. 
Capitalization— Authorized Issued. 
Class A stock =e tae da ssn aa ses 32,500 shs. 32,500 shs. 
Class B stock (no par)__-------------- 55,000 shs. 55,000 shs. 


Company.—The business was established in 1905 under the name of 
Arthur G. McKee, Engineer, conducting a consulting and designing engi- 
neering business, mostly in the iron and steel ewer. where it early gained 
an enviable reputation. It was incorp. in 1914 in Penn. and reincorp. in 
Delaware in 1920. From about 1920 its business has been largely that of 
contracting for design and construction of blast furnaces and steel plants. 
In the past several years it has entered the contracting and construction 
field of the oil r industry, where it now enjoys a position comparable 
to the one it holds with the large iron and steel companies. Com has 
served over 95% of all the principal iron and steel companies of the United 
sepes and Cone and many of the principal refiners of oil in the United 

a is 

Earnings.—Since the business was established it has never had an un- 
profitable year and recently its net income has shown a consistent and 
satisfactory increase. Net available for dividends on the class A 
stock for the 44-year period ended Mar. 31 1928 have been as follows: 


——Calendar Years 3 4os. End. 

win tine on oie 1924 1925 1926 1927 Mar. 31,’28. 
all chgs. incl. 

SR $161.365 $105.639 $162,523 $308,511 $175,884 

Earn. per sh. on cl. A stk $4.96 $3.25 $5.00 $9.49 $5.41 


Listing.—Application will be made to list this stock on the Cleveland 
Stock Exchange. 


McKinney Manufacturing Co.—~Stock Sold.—Moore, 
Leonard & Lynch, Hill, Wright & Frew, and J. H. Holmes 
& Co. Pittsburgh, have sold 30,000 shares common stock 
(no par value) at $13 per share. 


Peoples Savings & Trust Co. of Pittsburgh, transfer agent; First National 
at Pittsburgh, registrar. 





: Se eg oe ee a ane Authorized. Con aoe 
st mtge. 8. F. ms ue ea ,000 A 
dome nt soe dio bars EET ae 400,000 shs. 309,874 shs. 


Company.—Originally formed as a partnership in Cincinnati, O., in 1865. 
In 187 the plant was "vel to Hamilton, O., and in 1878 to Pittsburgh 
near the present site. In 1902 the company was rated in Penn. with 
a capital of $1,100,000, and has been in successful and continuous operation 
since that date, having shown a net profit and paid dividends every year 
since incorporation. 

The company has recently been recapitalized for the p of providing 
additional capital to place on tne market new lines w ich it is expected 
greatly increase both the volume of business and net profits. 

Company is one ef the largest manufacturers of shelf hardware in the 
country, specializing in door hinges of all kinds and in hardware for garages. 

Earnings.—Net earnings for the 10-year period ended Dec. 31 1927, 
after depreciation, interest, expenses for covsognes’ work and Federal 
income tax as paid by the com y, averaged $181,594 es: oa 


et ear for 1927 and for the period ended A 
ae inclu depreciation, interest (including additional interest result- 
ing m this ) and Federal income taxes at 1344%, have been 
as follows: 
ee eee Cie. ee Se es Se ob auncsaactoscececkie $27 ,637 
Jan. 1 1928—Apr. 18 1928 ....--------------------------- $73,102 
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While the net earnings for , a8 above, 
have been Deon changed with Ay on Ly <_< new "apltalizatio n do 
wg Ass licatio bs Fes Lyte oy ist stock the Pittsburgh 
g Ee pp n to on e 

ae Stores Corp.— May Sal Sales —— dalle 

1928—M a 
$936,511 Y $756 a3, 3180-458 438 $4. 036.260" *s3. 478,783 $557 497 


—V. 126, p. 2978, 2322 


McQuay-Norris Mfg. Co.—Report.— 
Years Ended Dec. 31— 1926. 1925. 


1924. 
$171,186 





1928. 
apes fhcome............. $538 ,322 $408 337 $384,114 
Deprec., amortiz., & 
NT bo okie os wns es ae 178,026 166,411 181,359 141,083 
Reserve for taxes... _- 44,943 33,444 Bike. ss eweee 
Balance, re 15,352 208 ,482 $175,655 $30,103 
—vV 126, p. Tort ” . 


i ) .) Magnin & Co., ine.—Bornings.— 








1926. 5. 

Sales ti Daca hax cn tire io tb an tw» i> sv tp $8,363,486 $7,225, 268 $5,980,564 
a a i a tle $718,181 $700,5 $545,471 
Federal i ES ER Ae 95,624 89, 338 67 ,505 

ee NS in we inalebdns SS wi $622,557 $611,040 $477 .966 
Preferred dividends... ._......._ _ 22,956 24,342 31,899 
Write-off on entire non-recurring exp. 

incident to est’ment of Seattlestore -.---_-. OO). ae 
Common dividends.__............. 261,250 190,000 164,980 

Balance carried to surplus-___-____ $338,350 $355.7 $281,087 


The net earnings available for common stock for 1927 + — $2.10 per 
e. On the same basis the net onrnings for 1926 were $1.92 per share. 
and for 1925, $1.57 per share.—V. 125, p. 106. 


Manning, Bowman & Co.—Farniags. —_ 





Calendar Years— 1927. 1926. 1925. 1924. 
Net earnings ~~ -....--- $238,937 $214,471 #18. 006 $128,991 
SE te ctaien ees aeiceernnt 36,108 27,400 3,271 16,315 

es bua neds knee $202,829 $187,071 $144,735 $112,676 


alance 
—V. 126, p. 1518. 


Marathon Shoe Co.—Stock Offered.—Oliver J. Anderson 
& Co. and Stix & Co., St. Louis, are offering at $58 per 
share 9,200 shares common stock. 


Capitalization— Authoriz Outstanding. 
6% cumulative erred stock ......... $250, $110,900 
Common #25) nn ede al ell delle ees tet 30, , 20,000 shs 

Transfer agent an Mercantile Trust Co., St. Louis, Mo 


registrar, 
Company .—In in 1914 for the manufacture and -_ of children's 
ond meer, shoes. t has just acquired the Wausau Shoe Co., heretofore a 
separate unit operated under the same management as the Marathon Shoe 
Co. It now owns and operates three plants, two located in Wausau, Wis. 
and one in Merrill, Wis. 
Sales and Earnings. 


Net Sales. Net Profits. 

$677 ,107 $50,061 
882,243 83, 

: 103,701 

1,459,169 129,274 

1,598,471 154,988 

1 906 154,488 


on the common shares 
Federal a oan State taxes and a 
1926 ‘and i wet show an ou average 





goed o8 on out by Benn 3 Ome, S the earnings 


PR, at ey Shoe SS: tees 
other charges, for the years 1925, 


of $6.98 per share and for the year 1927 sh of $7.39 per share. 
vidends.—Directors have signified their it intention of wie Mividends 
at ie mate af .50 per share per annum. 

Purpose .— issuance 


of common stock represents no new financing 
for the company. It is purchased from individuals. 

Listing.— Application Pall be ale te to list these shares on the St. Louis 
Stock Exchange. 


Margay Oil ee 
come Account Year Ended Dec. 31 1927. 


Number of inet of PUES GM DECI i. io ik k Sriincin dn wine 1,091,597 
Ns os bcs dba SAA aaSocs tin Mela Gh avdildledo ichian ands AgRanOSaAAAD Ao declnsae wabainta $1,510,463 
I a eo weil Db egal asm Sealand ¥ 
i 5, SS oti ile mics aeeatibin wie alaiemealebes a 89,611 
Net profit from o GR iis. dct ahasch a canine $1,210,000 
I Od a si in wala wikingne wal ceied = ialnliben wie 49,830 
RE RRR age iw leer an ead a a AREER Ae. $1,259,830 
ve for depreciation and depletion, &c___..........-.._.- x i 
Net 5 5. §. cpap rR eee Re a tree ae 65,782 
RR Oy ES a GSR RE a eee eee See a 3 216,586 
Other profit. CE Re eg ee 41,774 


REESE SES SSE EE Pe ie toe Oe A Eee See a pe ae 024,142 
Dividends ” 224 637 


NI, MN, te I iia ai i i nts wien adh RA cio Bh in wicla'ns $799,504 

Earnings per share on-149,758 shs. oneness Go per). ..... $5. 

x Includes $342,539 cost of drilling —V. 125, Pp. 3208. 

Marvel Carburetor Co.—Bal. Sheet Dec. 31 1927.— 

Assets— TAabilities— 
Land, bidgs. & mchy. (depr.) $747,786) Capital stock...........__. $750,000 
Patents _ > Satta 64,782 | Accounts payable. .....-... 104,603 
Investments & stock sub___ 68,208 | Accrued accounts........ ,783 
Cash & govt. securities. ..... 679,229 | Federal income taxes....._- 95,662 
Sete & accts. receivable. ---. berg 4 Capital surplus. .......-..- 5,732 
atthe... . % — — 
Deferred charges.........-.- 19,434 

ye ere BEG SEAS :- TOM. cccincconccnendias $1,944,111 





Merger Plan Operative.— 
See Borg & Beck Co. above.—V. 126, p. 2978. 


Maverick Mills.—Zarnings.— 
Income Account Year Ended Dec. 31 1927. 


IID. fis lo nla = catenins agri Rae che en nina eaies $2,099,925 
Ce IDS sn Sok Senin’ Ss in dk mntnceiee= cas 1,866,448 
II ane ni kt ~ iced es ane dks éwabeWabedas 73,000 


Operating profit 
Other income 


Total income 
latices Oa Sas ih ei ghar ohana ai saint ohn ita Billede 
I sae an ccs da 4b so ei na pa Stes gt Bhat seliw ew inc gb eal ae sw ead 
Other charges 


a ah i: sie minke ein eens De hap els ow Beals wees 
—V. 124, p. 3362. 


Maytag Co. (Del.).—New Common Stock Placed on a 
$1.50 Annual Dividend Basis.— 


The directors have declared an initial a 
share on the new common stock, no i’ value, 
record June 15. See also V. 126, p. 3309 


uarterly dividend of 37%c. per 
payable July 1 to boldece of 








(Oscar) Mayer & Co., Inc.—Annual Report.— 











' 53 Weeks End. Year End. 
Profit on operations F231 pn 34 766 
~~ aenmanentes a se santas: ult #61000 
A Os tice tsnsicnipsn exes dolls Gakic cb arb aeiees es ee ica as 13,706 
Pee GHD a oo c hesitant acklca $ 67,085 baat 3 754 
ene ne ER ies 8c ee pe 924 $244,952 
ROTI WE. ik ci acccnebdbusnce ticks oe : 587 
on pref. stock purchased_........._.- 2k 87 829 
UGnee Oe SU UN by $83 
mam. Oe ar ine B Tae. ,000 shs. com. stk. (par $10) baad St 3 04 


Mayflower-Old Colony beatae a ees Report.— 





Calendar Years— 1927. 926. 925. 1924. 
PED. ub mieneinnddeine $111,018 $35 ,040 $78701 684 
Banden banned 67,421 61,203 64,594 #09 '087 

Bapaee _— $43,597 def$26,163 $11,167 def$12,403 


Rr paras Machine Co.—Plan O perative. oe 
See Borg & Beck Co. above.—V. 126, p. 297 


Merchants Exchange Building, weiehidh B. C.— 
Bonds Offered.—G. A. Stimson & Co., Ltd., Toronto, 


yori ye offered $300,000 6% gold bonds due 1948 at 100 
and in 


The bonds are secured bya deed of trust and peorteage dated Jan. 1 1928, 
made between G. Stimson & Co. Ltd., and the Sterling Trusts Corp. 
wherein, among tM. things, G. A. Stimson & Co. mortgaged and 
as security for these bonds ail their rights, title and interests in and to the 
Merchants Exchange , Vancouver, B. ,. together with the land 
ugos which the wedi is s tuated and certain lands adjacent thereto. 

Merchants Exchange Bl » jogether with the lands — form the 
security for this issue, are v t $440,000 by A. in & e 
Vancouver, B. C. The pr resent wallding is 100% rented and ie Sitaated on 
whet we | we to be the best corner in Vancouver for a financial office 


citiaati & Miners Transportation Co.— Report .— 











Calendar Years— 1925. 1924. 
Oper. revenue (transp.)_ $8,329,460 $8, rh J i $8,731,266 $7,362,469 
Other income_____.__ 116,951 133,029 121 760 

Total income_______- $8,446.411 $8,806,932 $8. 864,297 $7,484,229 
Maint. (incl. deprec.)_. 1,119,381 1,125,989 1,035, ‘523 ,027,188 
Other expenses. -_-__-_._- 5, 479 6,226,978 5,789,141 5,170,952 
REE SORE a 00 541 193,962 177,620 164,180 
sith aca ice ess atlas salah ‘ "73 1,162 
Taxes (incl. Fed. taxres.) 279,987 288,395 373,024 283 ,027 

Net income... ...... $975,334 $971,294 $1,488,202 $837 ,720 
Dividends paid-_------- 608,385 660,608 447 ,420 384,000 

Balance, EE 66 ,949 0,684 1,040,782 53,720 
—V. 124, p. 1677. pes - . ” 

Metro presonsas Chain n Stores, inc.—M ay Sales.— 

1927 8—5 Mos.—1927. Increase. 
3071. a7 13855, ms S116 A: 451 s4'248, 605 $4,003,875 $241,730 
V. 126, p. 3133, 2979. 
(1.) Miller & Sons, Inc., New York.—Pref. Stock Offered. 
eo. H. Burr & Co., Inc., New York, offered May 29 


at 10814 and div. $2,500,000 644% a conv. pref. stock. 
The issue has been oversubscribed. A limited amount of 
common stock is also being offered. 


Preferred as to dividends, and as to assets to the extent of $100 per share 
plus divs. on Oo Cumulative dividends, payable quarterly , begin- 
ning . Cumulative semi-annual si ng fund commencing 
June 1 932, payable out of net profits or surplus after provision for divs. 
on cumulative preferred stock, amounting annually to 3% of the aggregate 
par value of the greatest amount of 64 % cumulative convertible preferred 
stock ever oustanding. ed. all or part at any time on and after June 1 
1932, at $110 per share and divs. at the omens of the company, upon 30 days’ 
notice; also redeemable for sinking fund at said price and upon said notice. 
Dividends exempt from present normal Federal income tax. Transfer 
sgueh,, Syuaranty Trust Co., New York; registrar, Chase National Bank, 
ew Yor 
Conversion Privilege.—Convertible at the holder’s option at any time up 
to, and incliding, June 1 1932, upon giving 10 days’ prior written mance, 
into common stock at the rate of 1% shares of common stock for each 
share of 6% cumulative convertible 
Capitatization— 
Cumul. pref. stock (par $100)........--..--.--- 
Common stock (no par value) s 
* Including this issue of $3, 500: 000 6 OO 2h ss cuumlative convertible pee 
ferred stock; the remaining $ if and when issued, 
dividend not exceeding 6% %, ae 500 rt be entitled to the benefit of a si her 
sinking fund; no ow yy privilege has been provided for it, and, if such 
privilege be conferred the directors at the time of issue, it shall not be 
on a more —— 4 3 to the holder than the conversion privilege of the 
335m. 000 64% cumulative convertible preferred stoc 
7,500 shares reserved to provide for conversion of hte issue of 64%% 
cunvalatéve convertible preferred stock; 12,500 shares reserved for issue to 
mew rr of the former $100 par value common stock, ratably upon conversion 
6%% cumulative ave preferred stock; 5,000 additional shares 


~~ be presently issued to em: 
a Al Pr Miller, Tredaent of the Company. 


Data from Letter of 
Company .—Manufactures at i oe pian Long Island City, N. Y., under 
its own trade-mark, women’s hig rock shoes, distributing its product 
throughout the United States through 90 retail stores and departments 14 
other stores, which sell I. Miller shoes exclusively, and 135 stores in 135 
different cities which are exclusive agents for I. iller shoes. N m we no 
and 2 departments in other stores are operated by the epee. Oe 
located in Greater New York, 2 in Chicago, and one each in Atlantic City 
and Palm Beach. 
Extensive national advertising has contributed to the compa -g Me growth. 
Aig $750,000 has been expended in each of the past three years in advertis- 
I. Miller shoes. 
arnings.—Net profits, after deducting all charges, including deprecia- 
tion, except interest on indebtedness presently to be discharged (averaging 
4 per annum) and after Federal income taxes at the rate of whi % 
as certified by Price, Waterhouse & Co., ware as foll ws 


7. 926. 
$520, 516 $412. 25 $602. “19 
Times new pref. divs. requirements-- 
*Earns. sh. on common stock - _-- $2.38 $3. 4 

* 150, shs. and ey 5,000 shs. to be presently ised to em cnployess; 
Net profits reported by the company for the first quarter of 

nm an actual inventory ao computed upon the above basis, A. in excess 
$210,000, equivalent - the quarter to $1.12 per share on the common 
pe A. after deduction of 644% cumulative convertible preferred stock 
dividend requirements. 

Assets.—The balance sheet, as of Dec. 31 1927, adjusted to give effect 
to the present financing, shows current assets of $3,523,571, as against 
current liabilities of $576,958. This is a ratio of 6. 1 to 1, and leaves a 
net working capital of $2,946,612. Net current assets are equal to over 
$117 per seere | gna net aenete to over $191 per share of 64% cumulative 

nvertible preferred stoc 
Pur 0Se. > Pimntire proceeds are to be used for the ansion of distribution 
facilities, the redemption of present outstanding preferred stock the retire- 


b 


ment of the balance of an issue of 1st mtge. bonds sold in 1923 and the 
retiramans of bank loans, thus leaving the company free,of all indebtedness 
except current monthly accounts. 
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Common Stoc ends .— nagem has announced its intention eS ee ee of the directors to 

of placing the Foca an ms stock ‘an cn onal Gividend basis of $21 per share, — installments at the rate of at least $2 nf ~ Ap wh tng — ? 
ay pe ae A Seqeaens Sept. 1 1928. will be within 60 


sting. % pee agreed to make sapleation to lst tiie stock on 
the New York Curb "Market. —V.118, p. 211 


Miller & Lux, Inc. (& Sisbe.).— Bal. Sheet Dec. 31.— 








1927. 1926. 1927. 1926. 
Assas— $ a Liaviltttes g : 
Land, mach’y, eq., Capital stock... .. 15,000,000 15,000,000 
 nnwen whiten 22,882,997 27,067,258 | lst mtge. 6% gold 
Sinking fund cash. 924 21,380; bonds......... 12,198,000 13,414,000 
Investments... . - 2,446,659 2,306,174 —— 7% gold 
Adv. to stockh’d’rs 2,936, 037 2,934,341| mnotes.......... 8,052,000 8,855,000 
Land sales con ties contr. pay. 
received....-.. 5,236,550 3,017,640 Cha tmadiind.: rade 18,251 
Inventories. ....-. 4,347,6 5,663,794| Accounts payable. 170,500 211,574 
Notes & acc’ts ae gg taxes, 
(less reserve)... 193,725 380,642! expenses...._.- 670,810 664.457 
Short term notes.. -...--- 225,000 Deterted re rental inc. 25.743 13,038 
EP Nea 565.750 605.967 | Surplus.......... 5,841,538 6,910,280 
Call loans. .....-.. 1,850,000 1,100,000 
oe tngtnneehe 14,666 212,840 
Deferred charges... 1,383,604 1,551,665. Total (ea. side) _41,958,592 45,086,701 


—V. 124, p. 2919. 


Milner Stores Co., Raleigh, N. C.—Pref. Stock Offeri 
—Dur ey & Marr, Raleigh, N. C., have placed privately 
$150, 000. 7% eumul. pref. stock at par ($100 per share). 


Callable at any me. on 30 days’ notice, within three — at $110 
share and div., and any time thereafter at $196 i or. share. 
lina and free from normal F ederal incomne tax. Divi 


th 
dends able Q.-J. 
Captatization— A Issu 
Ms 0 90 2 6 oo ew wnenccneccansinboses $300,000 $150,000 
Common —— i coe eae vanes guapesesceshnannag 40,000 shs. 20,000 s' 
Com ganized to take over the assets 


as been or of the Durham, 
Ra iheville, and Hendersonville Piggly Wisely Ste Stores, consisting in 
all of 17 Pigely Wiggs! Grocery 8 

Earnings Mr x fares paees s 5 and depreciation, the average annual 
earnings of the company the o past Ores years were more than $50,000. The 
company maintains the policy of charging liberal Dorie, 30% on 
motor equipment, 10% ¢ on fixtures. After such charges and all taxes, the 
average annual net earni - of the company for three years ending Dec. 


311 , were $39,416 nearly 4 times Pees reperements on this issue. 
Purpose.—To acquire the assets of the partnership the Ra and 
Durham stores and to take over the Sas of the Asheville and Henderson- 


ville corporation, and for the expansion of the business 


Mining Corp. of Canada, Led.—Report — 
Ecsrate Operating Co., Ltd., Frontier Core Mines, i. 
Calendar Yi 1927. * 19 

















ears— 1926 ° 
Income from production $1, at" 881 $1,416,924 $1,542, *399 $939 ,860 
Mining expenses --...-.-- ‘691,280 "794.415 842,125 692 ,392 
Profit at mines... _- $544,601 $622 509 $700,573 $247 ,468 
Other income-.........- 31,602 32,650 74,951 26,478 
Total income_._...-_-. $576,203 $655,159 $775,525 $273,946 
Administrative expenses, 
royalties, &c......-- 153,343 143,973 173,357 206,517 
Net profite.......... $422,860 $511,186 $602,168 $67 ,428 
Previous surplus. -__..-- 114,660 6,708: “abdune 2,978 ,864 
Total surplus____-_-- $537 ,520 $605,935 $602,168 $3,046,292 
Items written off... - 75,967 76,263 92,407 3,046,292 
Dividends. ......----- 415,013 415,013 ieee =>: weeewe 
de dn amnn.gestigly oom denn te $46,541 $114,660 $94,749 aires 
Se. p. 589. 


Minneapolis-Honeywell Regulator Co.—Earnings.— 


Income Account Three Months Ended Dec. 31 1927. 
CRE TEES BO PONTE. wc ndsdvicdsccsandhdnedbeeneeekn 
ds received 


$319,915 

ELE I RE LS PLE TN IE OBI 24, 

cise issn ttniee bald dis etna ain sennasemreniiaken 14, 
CE ii i a diinnitninmnarciem ditabttncensintpigainmediats $359 ,042 
Miscellaneous deductions...........------.-----.-.-----.- 14,333 
OF OR PLL TLE EES 27,000 
NE GERD od wh hccnindiendncannd @ 6 itimwnimunine da 39,128 
Balance, net profit for period._................------.-- 278,581 
Balance at beginning of period................-...--.--.--- 66,173 
IIE, APs. Ge BIND i inks ines stn go 00 dijn dre into niggas amnesia $744, 4 


—Vv. 126, dD. 2979. 


Minneapolis Steel & M’ch’y Co.(& Subs.) .—Earnings.— 
Income Account Year Ended Dec. 31 1927. 


a a $7 ,854 
Manufacturing, admin., general & sales expenses _...-...---- B S10 ete 
Profit from o © UNBR SU Aig Hie | OP Rte RUSE eRe ee he PEE Ear CHAE S 1,343,776 
Interest on rece vahies & miscellaneous earnings. -..........- . 194,987 
I ai ae $1,538,763 
Miscellaneous Wk 66 cdidunvnbbetidaktitninedanisnn die aie 6 
a ee gee is = AE PAS CSN EAE UE ANG 135 Me 
I I i a a ee re 163 ,6 
Provision a Federal & Canadian income taxes..........._-. 143,514 
ee I I an i cee ancinsiinéictimsebees A 
pati. as at Dec. i Di el a at Sc “as lists db bts Ai opens Sona bet Het 
Miscell. adjustments (oot roe E.G ERES LENE “ 38,3 
lus, Des. BE SEE bGkin nb bas boneekeewewndtane J 
_- 26 'D. 1993. $317,657 


Modine Manufacturing Co., Racine, Wis.—Stock Of- 
fered.—Ralph A. Bard & Co., Chicago, are offering on 


Sees a 634 % yield basis, 25,000 shares of common 
- 


Dividends exempt from normal Federal income tax. Dividends deduc- 
tible + gg Wisco “ ne ene tax. om 2 the S ‘oO ee Sees 
Transfer agen on Trust be O. a 
National Benk & Trust Co.. Ohicago. —— 


Data from Letter of Pres. A. B. Modine, Racine, Wis., May 15. 


Company.—Incorp. June 23 1916 in Wisconsin. Compan shown 
earnings in each year since its inception with the exc eo of pe bot an and from 
an original cash investment of $58,375 has 


‘own to resent size entirel 
through profits retained in the business. The business a = company is the 
making of radiators for use in connection with internal combustion engines, 
heat transfer apparatus applicable to a wide range of tee require- 
ments and hea apparatus for industrial and house heati 

Its volume is well diversified in approximately tne proportions of vor 1-3 bo th to the 
automobile industry, 1-3 to industrial equpiment manufacturers including 
tractors, and 1-3 to Rat, and radiators for industrial and house heating 


Pp 

Net Earnings After Federal Income and Wisconsin Income 
$ 14872 coy earnings, $269,539; 1926, $305,392; 1927, $317,205; = x 1928, 

x 3 Months ended March 31 1928. 

The foregoing figures indicate average earnings on the issued ca capttel stock 
of 100,000 shares for the past 3 years and 3 months * = rate of $3.14 per 
share and for the first quarter of 1928 at the rate of $5.1 Spars share. 

Capitalization— uthorized. Outstandi 
Common stock (no par 125,000 00,000 
= =n 25, C00 shares of common stock now offered does not ceneuelal any 





ee ¢t the initial dividend on this 


Monsanto Chemical Works.—Earnings.— 
Income Account Year Ended Dec. 31 1927. 








Gr08S CRMNER ys 0 nnn ctr endesnnesncroncagunascsasassiaamin’s “ 
Interest earned and other income. ...........---.........-.- me 439-108 
TO0Gl MON. 60 cc pegsscniubbibbdiigns pone suacewnsidpiicttes 444, 
Provision for ——— CF TERME. pnicccusisonnsesin * 344-993 
RZPERGIeUre Bor PORGRT OR. a ci cicmoccnnnssnnpecsoscnasobsia 112,102 
Interest and discount on bonds..............-..-.........- 190,641 
Ocher SGEPEES PRM. coco gsccntiecsccncse 4, 
Miscellaneous reserves 7, 
Reserve for Federal income tax ’ 
WN MCs deans ccccncbbteeen 66 sibtinbbbedtissinentmene 
PHOVICGS CUEFUNB noc an cossecesscsecubsnunandbatsdvnokwbiines 
Tete CGT 40 cect ancstsncnnipbiitipthlnigbininen naneaiiis $2,349,589 
Cash and stock divs. and surplus adjustments for 1927_..._.._ 704, 
POE £8 METER s 6 wc ccccwanévbbioousnisinsdtbeecwanss $1,644,642 


—VvV. 126, p. 3462. 


Montreal be 7 Ew Ltd.—Bonds Offered.—Royal Se- 
eurities Corp., R. A. Daly & Co., Ltd., Hanson Bros., 
Inc., Mattiots. é yom Ltd., and McLeod , Young, Weir & 
Co., Ltd., are offering at 97 and int., to yield over 534%; 
$4,000,000 514% Ist (closed) mtge. 20-year sinking fund 
gold bonds. 

Dated July 1 1936; due Pay A 11948. Principal and >. £ & J.) pa a 
in Canadian gold coin or i oe om uivalent at any branch of the Bank of 
treal in Canada; or, at the holder’s option, in United Seater, gold aap or “ite 
equivalent at the Agency of the Bank of tL, New York, or in sterling 
at the Bank of Montreal a | on, Ens. at the gate of $4. 36 2-3 to £1. 


Denom. $1,000 and $500c*. on 30 days’ SD oe 
mium of 5% up to and incl. Ren. and thereafter up to and incl 


July 11947, ata um of 5% lowe 34 ot 1% for each year or of a year 
elapsed between July 1 1929, nad the date of emption, and after July 1 
Ty a without premium; in each case with accrued int. Com y will 
assume U. S. normal ne WS ee > or ank we ie" I ass. and 
— ead State taxes as defined in the trust deed Trustee, Royal 
Capitalization— Authorized. Outstanding 
5%% ist mtge bonds, due jose (this issue)._.. (Closed ) $4,000,000 
7% gen. mtge. bonds, due 1938. ........-.-.-- 5, 615,500 
Common stock (no par). .....-.-..--....... 5,000 shs 15,000 
R. DuTremblay, K.C,, M.L.C., who owns all the share apical of the 


oe except directors’ ertak 

the equity in the properties to be mortgaged as security for thas Conde, 

and are the payment of principal and interest of the bonds, also the 
eed, will beco his personal 


sinking fund and covenants of the trust d me 
obligations. 
Company eee. ye the laws of the Province of Quebec wy 


purchased the p and assets of Drummond Investment Co., 

will own by fresnel title the following apartment blocks in Le an 

the real estate on which they are situated: ‘The Chateau,” an 11 story 

building of reinforced concrete construction completed in 1926 

131 apartments with a total of 926 rooms. ¥ 
e “Drummond” and ‘‘Drummond Court ents, front 

in the same resi ential section as 


Stanley and premmene Sts., "The 
ateau.”’ uildings consist of two 10-story a ment blocks, com- 
siened in 1920 aay ‘1924 respectively y, Givetoe O2 by . ‘private roadway. They 


contain a total of 191 Cy my 
Security.—Secured by a first closed) ee * mortgage and pledge on 
the oon above mentioned. The trust deed will contain provision 
for ie Tp of a semi-annual sinking fund ms | 4 % annum (payable as te 
% semeneely), San Jan. 119 
Proceeds will be used for the LS. Sa of $i ,828,000 6% 
first mortgage bonds of yan! Apartments, Ltd., and approxima 
$1,708. +793 00 outstanding 644% 1st mtge bonds ‘of Drummond Investment 


earn ngs.—Consolidated net earnings of the combined properties, after 
deduction of operating and maintenance es and local taxes and avail- 


able for interest and depreciation, for the year ended Dec. 31 1927 were 


2,691. 
On the basis of ed leases in effect May 1 1928, Ross & Sons 
estimate that nae = for the year ended May 1 1920, ——— for 
iring d Ao 


ee th _ 


taxes, $235,165; net * earnings available for’ a a. 0,220; as 


against annual first mortgage bond interest of $220,000. 


Mortgage Pgs yg Corp.—Certificates Offered.—Wm. 
Cavalier Co., San Francisco recently offered $500,000 
insured 1st mtge. 6% gold certificates (issue No. 28—1928) 


at prices to yield from O16 % to 6% according to maturity. 
Dated April 1 1928; due anesalty, 1929 to 1939, incl. ra and it 

(A. & O.) payable at Metropolitan Trust Co. of C Calif., 

and American Trusc Co., San Francisco. Denom. $1, 000" and. $500¢*. 

Repurchasable by the company as a whole put not in part on any int. date 

at par, and int. and a premium of aS 1% for each unexpired 6 months or 

portion thereof, but not ex Exempt from California personal 


ceeding 
panos an tax. "Legal investment for 02: stircrnia savings . 
insuran mpanies 
~ ne iene. te . California and operates under the provisions of 
the Ce California on Rd Insurance Act, which authorizes the issuance of 
these insured first peoecgaee certifiates. Corporation has a capital —_ 
ourgine of $1, 357 +792 — are under the close supervision of 
nsurance 

Certificates.—T hese cert certifica tes —. a oun vy ty a in 137 
first m and first deeds of trust 
about t 33. each, which are deposited A gy the t trustee. 
secured improved and productive California real aimee ap at 
$1 f= ts “088, or more than twice a —— of these securities. nder the 
Mor e Insurance Act, ay Pee isals are made by —— a —— 
by ay the Superintenden er of 


anks and the Insurance 
California.—V. 125, pD. 5358. 
Mountain Producers Corporation.— Annual Re ort _— 
92 





Calendar Years— 1 19 1925 
ei tikismaadd 391.987 a$5,393.516 a$4,843,543 b$6, 336: 493 
Deis Aa a a 4.373.673 4.037.263 3.448.473 2,859,709 
2 SEN. def$981,686 _ $1, 356 253 $1,395,070 $3,560,784 


re depletion and Fed taxes, but after payment of 
yo other Bang b Before depletion but after 
Federal taxes and expensés. 
Balance Sheet Dec. 31 (Incl. Wyoming Associated Oil Corp.). 


1927. 1926. 1927. 1926. 
J. eases : . - Cc ones pone 16, 8s}, 820 16, sti, 820 
.374,915 25,930, apital stock... -- 
Siaiee we naga Acc’ts payable---_. 84,043 126,041 


9 80,57 
Jor. 500 Dividends payable 1,097,648 1,014,610 








Caan sstesoel — 4,276,227 5,028,466 | Deferred liabilities 87,766 54,399 
U.S. bds. & notes. 1,182,825 1,502,100) Surplus-----.----- 16,626,721 20,447,128 
County &mun.bds. 50,400 # ------ Res. for taxes and 

Ace’ts & notesrec. 592,781 ,027 contingencies... 252,514 375,354 
In.in crude stor’ge 5, oe 5 ex 4 

Deterred bn 22'632 65.062} Total(each side) 34,970,513 38,889,354 


x Oil lands and leases, $47,079,383; less reserve for depletion, 
y > Field investment and equipment, $318,397; less reserve for 
tion, $261,949.—V. 


124, D 
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Mount Royal Hotel Co., Ltd.—Earnings.— 





Calendar Years— 1927. 926. 1925. 
ee a ef. ae eee $3,076,497 $3,112,256 $2,854,319 
Operating expenses, depreciation, &c 2,283,607 2,420,760 2,286,976 

343 

















91,496 $567, 
soe 776 295,182 
65.537 «sea. 
10,000 ccanteats 
Ds ile Mi nk cndoovatbed $303 ,804 $330,183 $272,161 
Preferred dividends_-_........_.- (6%)409,542 (3%)204,771 + ------ 
Balance, surplus -.........._... def$105,738 $125,412 $272,161 
I id 5S ac cis ndbainkice neh OT 355,061 73,610 
aN NE i sai sah dient doinesen and $222,008 $480,473 $345,771 
Add depreciation prior years__..__ 188,000 150,000 _-..--- 
Surplus adjustment price es wide 8,981 2,728 Cr.9,290 
Profit and loss, Se eee $25,027 $327 745 $355,061 
x After deducting $15,517 amount of interest received discount earned 
and dividends received.—V. 124, p. 3783. 
(G. C.) Murphy Co.— May Sales.— 
1928— May—192 Increase.| 1928—5 Mos.—1927. Increase. 
$896,122 $732,559 $163,563 |$3,884,745 $3,456,502 $428 243 
—V. 126, p. 2979, 2323. 


National Air Transport, Inc.—Rights, &c.— 

The stockholders of record June 1 will be given the right to subscribe on 
or before June 21 for $1,000,000 additional capital stock at par ($100 per 
share) on the basis of one new share for each two shares held. The proceeds 
are to provide funds for the purchase of 50,000 shares of Transcontinental 
Air Transport, Inc., and for comyerant and operation of a passenger air 
line on present air mail route from New York to Chicago, and between such 
other points as executive committee may designate. he company is now 
operating a passenger service between Chicago and Kansas City and a sight- 
seeing service over Chicago. ‘The first new service contemplated will be a 
day time service with multi-motored airplanes, following present route of 
National Air Transport through Bellefonte, Cleveland, Toledo and Bryant 
to Chicago, with spur line to Detroit. 

The authorized capital stock was recently increased from $2,000,000 to 

Air passenger transportation between Chicago, Toledo, Detroit, Cleve- 
land and New York will pe established within 6 to 8 months by National 
Air Transport, Inc., according to announcement made by Col. Paul Hen- 
derson, V.-Pres. and Gen. Mgr. of the company. To finance the new 
undertaking the board of directors have increased the capitalization of the 
National Air Transport $1,000.000, subscribing all the additional stock 
themselves. The first unit to be launched will consist of 7 de luxe multi- 
motored planes (with at least 3 motors), nz 12 or 14 passengers, 2 
pilots and a cabin steward who will serve a buffet funch enroute. This 
fleet of new planes will cost $500,000. Financing of the new service reveals 
that the corporation will use the other $500,000 to buy 50,000 shares of 
‘Transcontinental Air Transport, Inc., which was recent 7 organized. The 
latter company is to operate a combined railroad and airplane service 
from New York to Los Angeles. The distance hetween Chicago and New 
York will be flown in 7 hours, beating the fastest railroad train by 13 hours. 
Motor bus service will be provided between the principal hotels and land- 
ing fields in Chicago, Toledo, Detroit, Cleveland and New York City. 
While it has not been definitedly decided what fare will be charged, Col. 
Henderson said, ‘‘ We will follow railroad practice and charge rates reason- 
ably advanced to represent the time saved over slower means of transpor- 
tation.”’-—V. 126, p. 3462. 


National Bellas Hess Co.— May Sales .—- 

1928—May—1926. ra 406 1928—5 Mos.—1927. Increase. 
$3,154,224 $2,365,918  $788,306|$16,943,534 $14,636,838 $2,306,696 
—V. 126, p. 2801, 2489. 


National Cash Register Co. (Md.).—Gain in Sales.— 


American sales in May aggregating $4,250,000, were among the largest 
for any month in the company’s history, J. H. Barringer, Vice-President 
and General Manager, announced. More than $500,000 worth of sales 
were made by the Chicazo agency alone last month, he said. Increased 
business also was reported in New York, Brooklyn, Detroit, St. Louis, 
San Francisco and other pivotal business centers. 

The Canadian selling division made a new high sales mark in May, ex- 
ceeding all previous records, it was also announced.—V. 126, p. 2660. 


National Liberty Insurance Co.—Capital Increase 
Approved —Rights.— 


e stockholders on June 5 approved unanimously the directors’recom- 
mendations that the capital stock increased from $2,000,000 to $2,500,- 
000, that the shares be split from $10 par to $5 par, and that offering be 
made of rights to stockholders of record June 15 to subscribe at $50 a share 
for one new share of stock for each 4 shares then held. Rights will expire 
July 5.—See also V. 126, p. 3311. 


National Trade Journals, Inc.—Jnitial Dividends.— 

The directors have declared an initial quarterly dividend of 62%c. per 
share on the capital stock, no par value, payable July 2 to holders of record 
June 20. See offering in V. 126, p. 882. 


Nauheim Pharmacies, Inc.— Definitive Ctfs. Ready.— 


J. & W. Seligman & Co. announce that definitive stock certificates of 
Nauheim Pharmacies, Inc., cumul. conv. pref. stock and common stock are 
ready for delivery in exchange for interim certificates either at their office 
or at the principal office of the National Bank of Commerce, 31 Nassau 
St., N. Y. City. See offering in V. 126, p. 2979. 


Neisner Brothers, Inc.—Sales.— 

1928— May—1927. Increase.| 1928-5 Mos.—1927. Increase. 
$714,890 $471,662 $243 ,228/|$2,895,683 $2,085,947 $809,736 
—V. 126, p. 2801, 2158. 


Newton Steel Co.—Pref. Stock Offered.—Union Trust 
Co., Cleveland, and R. V. Mitchell & Co., are offering 
$2,250,000 6% cum. pref. shares, series A, at par ($100). 


Red. as a whole or in part on any div. date, on at least 30 days’ notice, 
at $105 per share and divs. Pref. as to assets and cumul. divs. Divs. 
payable q.-J. Union Trust Co. of Cleveland, O., transfer agent and 
registrar, and Dollar Savings & Trust Co. of Youngstown, O., co-registrar 
and co-transfer agent. Free from present normal Federal income tax and 
free from all present Ohio taxes excepting only inheritance tax. Company 
has agreed to refund upon application Pennsylvania 4 mills tax. 

Data from Letter of Edward F. Clark, Pres. of the Company. 

Capitalization— Authorized. Outstanding. 


6% cumul. pref. stock ------ Saw dbacwabuvste dice $4 .000 ,000 $2.250,000 
ES ee ee or oe 100.000 shs. 100,000 shs. 


Company .—Incorp. in 1919 by a group of experienced steel men in the 
Mahoning Valley, and was organized for the primary purpose of manu- 
facturing the full finished steel] sheets which are used extensively by the 
automobile, metal furniture and stamping industries. Company, since its 
organization, has been uniformly successful and has established a wide 
reputation for the quality of its product. Comvany at present sells ap- 
proximately 60% of its output to the automobile industry. The remainder 
of the company’s output is taken by the leading concerns in the metal 
furniture and stamping industries. 

Assels.—Based on the balance sheet of the company as of Dec. 31 1927, 
giving effect to this financing, and the retirement of the 7% pref. shares, 
the company shows total assets of $5,704,373, and net tanzible assets of 
$5,974,857 applicable to the 22,500 shares of pref. stock, which is equiva- 
lent to about $265 per share. Net current assets total $1,353,248. ; 

Earnings & Diridends.—Company has shown substantial earnings in 
every year since its inception. The regular divs. on its 7% cumul. pref. 
shares have been continuously paid since date of issue and regular divs. on 
its common stock since 1922. For the 6 yosrs ended Dec. 31 1927, the 
net earnings of the company averaged $677,600, which is equivalent to 


over 5 times the div. requirements on the series A 6% cumul. pref. shares 
to be presently outstanding. 


For the year ended Dec. 31 1927, despite 








the general depression in the sheet metal industry, net earnings were $417,- 
663, or equal to over 3 times pref. div. requirements on the ser A pref. shares. 

Purpose.—Proceeds will be used for the retirement on July 1 1928 of the 
outstanding 7% pref. stock and the redemntion price thereof has been 
deposited with the Union Trust Co., the balance of the proceeds will be 
used for plant improvements.—V. 126, p. 2489. 


Nichols Copper Co.— Resumes Common Dividend—Three 
Producing Companies to Acyuire Interest—To Change Capital- 
tzation.—The directors on May 24 declared a dividend of 
$1 per share on the present outstanding 70,000 shares of 
common stock, no par value, payable to stockholders of record 
May 24, 50c. thereof being a June 15 and 50e. payable 


Dee. 15 1928. This is the first dividend on the no-par-value 


shares, which were exchanged in 1924 for common stock of 
$100 par value on a share-for-share basis. The last previous 
dividend paid on the old stock was 4%, on Dec. 20 1916. 

President C. Walter Nichols in a recent letter to the stock- 
holders said in substance: 


During the last three years two important produce:s—Union Miniere 
Du Haut Katanga, of the Belgian Congo, and the United Verde Extension 
Mining Co., have purchased substantial blocks of stock in this company, 
and their representatives are now members of the poard of directors. 

Negotiations have been brought to a successful termination by which 
three other producing companies, Phelps Dodge Corp., Calum?*t & Ari- 
zona Mining Co., and New Cornelia Copper Co., who control substantial 
quantities of copper which they desire to have electrolytically refined, 
have agreed to take an interest in your company. Under date of Jan. 14 
1928, a contract was made between your company and the companies above 
mentioned, which has now peen approved by the res ive boards of 
directors of each company, subject to the ratification of the stockholders of 
this company, the substance of which is as follows: 

The Nichols Copper Co. is to increase its no par value common stock 
from 70.000 shares, as at present issued and outstanding, to 400,000 shares. 
These 400,000 shares will be divided into 100.000 class A shares and 300,000 
class B shares. 70,000 shares of class B will be exchanged for the 70,000 
no par value shares now outstanding; 140,000 class B will be bonnet 
by the three producing companies above mentioned: the remaining 90.000 
class B will remain in the treasury for future rate purposes. The 
price per share which has been agreed upon for the sale of the said class B 
shares was arrived at after a thorough audit of our books by accountants of 
= —_s companies, and we believe that such price is a fair one for all 

The proceeds of the sale of 140,000 ‘‘B’’ shares will be used to build a new 
copper refinery in the southwest. This copper refinery will be built under 
the supervision of the Nichols Copper Co. and will be owned and operated 
by us when completed. The producing companies agree to ship all of their 
copper which they desire to have electrolytically refined to the new refinery 
up to the limit of its capacity. The balance of their production which they 
desire to have electrolytically refined will be a om to New York for 
refining. See also V. 126, p. 2979.—V. 119 p. 2770. 


North American Investment Corp.—Pref. Stock Offered. 


The company has just commenced the sale of a 54% % cumulative pref. 
stock, through investment dealers. This stock is now being sold at $95 
per share plus accrued dividend, to yield 5.79%. 

The stock has been listed on the San Francisco Stock Exchange. 

Exempt from normal Federal income tax and California personal property 


tax. Dividends payable Q.-J. Red. all or part on 30 days’ netice at 105 
and divs. Preferred as to assets and dividends. 

Capitalization— Authorized. Qutstanding. 
Collateral trust 5% gold bonds________.__.----- $5,000,000 $1,500,000 
534 % pref. stock ($100 par)____..-_---_-------- 5,000, 

6% pref. stock ($100 par)........-..---.--- .-- 3,000,000 1,950,000 
Common stock ($100 par)... ...--.....-<-s-<.- 10,000,000 1,840,000 


Corporation was incorp. in Calif., Oct. 20 1925, for the purpose of en- 
gaging in business as an ‘‘investment company.”’ 
Statement of Earnings. 

12 Mos.End. 12 Mos.End,. 12Mos.End. 

Apr. 30°28. Dec. 31'27. Dec. 31 '26. 











OI See Pe oe $338,119 $231,989 $101,140 
Ee ee ae ,03 d 7,951 
MS een oe ee le ,60 16,77 6,773 
Bond interest _______- ae ee ig Le ea 38,398 19,731 staeee 
Amort. of disc. on bonded debt - - - - - - 3,52 ,69 ea 
Stk. disc. exting. through income_ - - - 3,4 3,4 1,940 

oS  _ ERPRELS Fen tapes egw eigen Pals aac $248,052 $174,383 $84,476 
Dividends preferred stock _ _ _ - - - - -- - 85,850 73,821 35,953 

Balance, surplus__.......------- $162,202 $100,562 $48,523 

Classification of Investments as of Mar. 31 1928. 

Bonds— Per Cent.| Preferred Stock— Per Cent. 
Governmental. ___.__.---- 5.7 ailroads-___--_- as apt aig aabain 3 
ES ee, ws dui en 4.7 Public utilities. .......... 4.6 
Public utilities. _....._._-- 7.9 UN 5 ook ose ms at a 3.1 
Metals and oils__._._.----- 1.5 
gat el ei See y Me Cash and sec. callloans._.. 9.5 

Common Stock— 
nc aR eee 13.4 °C eee 22.5 
Public utilities. .......---- 10.7 Total preferred stock____.. 10.0 
- ill SA RF ai 9.0 Total common stock - - - -__- 58.0 
Banks and trust cos__-_----- 15.1 Cash and sec. caliloans__._. 9.5 
Insurance companies. ------ 3.6 — 
Metals and oils_-_-_-_-_ RFR 6.2 6 oko eo ce eee 

Balance Sheet as of April 30 1928. 

Assets— Liabilities—- 

Investments at cost...------- $4,949,723 |6% preferred stock__..----.-- $1,950,000 
Cash & secured call loans... -- 318,939 ' Common stock. ......-..---- 1,840,000 
Accrued interest __--..------ 18,609 | Coll. trust 5% bonds. ---.---- 1,500,000 
Discount on capital stock - - - _- 147,631} Accounts payable. ____-.----- 1,950 
Unamort. bond disc. & exp... 119,989} Accruei bond interest payable 12,500 
Be, SE... ak Wa ccdacweees 1,426 | Reser ve for taxes____.------- 20,708 
Miscella eousliabilities_ ——.-.-- 677 

Surplus and reserve. -_--.----- 230,481 

AP ECON Maemo RI MONY Meek es ce casalinns $5,556,315 


—V. 126, p. 2802. 


Nyanza Mills, Woonsocket, R. I.—Annual Report.— 


Calendar Years— 1927. 1926. 1925. 
Net profits (aft. taxes & deprec.).__. $26,237 defx$16,364 defy$174552 
a Including flood loss, but before depreciation. xAfter depreciation. 


y After all charges. 
Balance Sheet Dec. 31 1927. 


Assets— Liabilities— 
Land, bldgs., mchy. & equip x$1,190,618 | Capital stock - - ------------- $1,583,914 
eet te a ee a 293,268 | Accounts payable. -_.-.-.-.----- 57,328 
Accounts receivable. -...---- 153,613 | Notes payable. -.--..---.---.-- 550,000 
Inventory ...-------- eee 490,637 | Res. for balance flood loss- - - - 10,000 
Stock in other companies. ---- 63,382 | ——_- —— 
Prepaid charges- ------------ 9,723! Total (each side).........- $2,201.242 


xAfter $1,192,337 depreciation.—V. 120, p. 1337. 


North Butte Mining Co.—New Receiver .— 

On May 3 there was filed in the Federal Court of Montana¥a* bill of 
complaint in wnich the Central Union Trust Co., of New York, as trustee, 
appears as plaintiff. In this suit it is sougnt to foreclose the mortgage 

ven by company on all of its properties to secure $366,300 of bonds now 

ssued and outstanding. 

On May 21 leave was 
creditor of company, to 


anted Kremer, Sanders & Kormer, a judgment 
ile a pertcies in be) odessa Court = b hye ey 

intervene in the foreclosure t and it alleg n their petition 
a the Smoregage given to secure North Butte bondsis invalid. In the 
event that Kremer, Sanders & Kremer, as interveners, prevail and the 
North Butte mortgage is found to be invalid the bondholders seeking fore- 
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closure will be dep deprived of any such right and will be reduced to the status of Price Bros. & Co., Ltd.—Zarni 
common Years Ended Feb.— 1927-28. 1926- 1995-96. 1924-25. 
other things sought in the foreclosure suit was the consolidation of | »- 
the foreciosure suit with the original Hardy recelvership sult and the | NeePest \---~---27-7-7- ree cm *'786:086 *'600:000 
a tment of Neukom and FE as vers under the trust deed. Depletion and deprec’n_ 1,508,965 1.541.263 1,199,604 1,189,364 
Acting on the petition for the appointment of receivers and the consolida- | Gost of restoration of : 
tion of the two suits Federal Ju George M. Bourquin on May 22 ren- Kenogami Mill 482,369 
dered a decision in whim he oe on ee stories — Sia) i... :*:*C matin apenas iemcneamiemin meena 
tion and appoin n Lindsay “‘o e bar o court,’’ as receiver, 
tof recive revupt for, cola fomens and manage all the op” | pitta aise): SRRBae SUELGRRS S17 gs #1aa8.70 
Gourt” Bond is fixed at $50,000, subject to increase if and when circum- | Common divs. (2%)... - ’ : 853,664 853,664 
stances required.” —V. 126, p. 2980. ot oe $374,145 $307,915 $486,457 $485,097 
Oakes Products Corp.—Listed.— erlasncan (ir pane ese ee 1933 800 eetiiseted 
The hy Stock ey: has approves = oe meee Se ong unite (no © LE. tibiae tMbis T innsenteeniniamsanieai ; : 
par value) consisting 600 shares 0 conv preference Profit and loss surplus $2,604,055 29, 21, 
stock and 22,400 shares class B stock. See also V. 126, p. 3311. Shs. com. out. (par $100) = 426 832 bale bt “ae 6.832 - $58 32 
_— per sh. on com. __ $2.88 $2.72 $3.14 $3.14 


Oilstocks Ltd.— Stock Sold.—Luke, Banks & Weeks have 
sold an additional issue of 100,000 shares class A stock with- 
out par value at $12 per share. With each certificate for 
shares of class A stock, a separate transferable warrant will 
be issued, entitling the holder thereof to purchase, for each 
share of class A stock represented by such certificate, an 
additional 4 share of class A stock on or before July 1 1933, 
at $12 per share in cash. 


Dividends free from ——- normal Federal income tax. Transfer 


Agent: New York Trust » New York. RKegistrar: Central Union Trust 
Co., New York. 

Capitalization— Authorized. Outstanding. 
Ce Mt Rs oo bn eh dene sehen aoneaténdbidn dee 700,000 shs 200,000 shs. 
GH BP Ses Ser ecddsntsnnsdcwnbvinnhiindand 200,000 she 160.000 ais. 

The class A feos and class B stock rank equally in all respects, 
pe mg Ly the extent permitted by law, the sole voting power is vested fn t e 
c 


—— 
Data from Letter of John i, Weeks, Pres. of the Sp cya 
Company.—Incorp. May 1 1928 in Del. Has been organized for the 
of acquiring. holding and dealing in yo 4. of companies engag inthe the 


production, ag and marketing of petroleum and industries allied with it, 
80 as to afforc ectly, a broad medium of investment in oil securities 
= — Hi 2... to ‘the individual investor. In addition, it may, 
under its c 


, acquire hold and deal in oil royalties, and invest its funds 
in municipal, state and governmental securitie: acceptances and short 
term obligations. 

The corporation has already acquired, through purchase in the open 
market, a woo | a of investments selected from among |! ng 
corporations a the petroleum industry, and the management 
contemplates continuing this type of investment in both domestic and 
foreign companies. 

Purpose.—Proceeds from the sale of this class A stock will be used partly 
to reimburse the corporation’s treasury for purchases already made, and to 
extend operations further through the acquisition of additional holdings in 
which the corporation is authorized to invest. 

Present Holdings.—Securities now held include those of Atlantic Refinin 
Co., Ohio Oil Co., Prairie Oil & Gas Co , Royal Dutch Co., a5 Union O 

, Standard Oil Co. of New Jersey, Standard Oil Co. ‘of Calif., Texas 
Corp., Tidewater Oil Co., and Union Oii Co. of Calif. 

Proceeds.—$3 400,000 net in cash, upon the completion of this financing, 
will have been received by the corporation upon the issuance and sale of :ts 
stock and warrants as follows: 

$1,100,000 in cash was  -~ in to the corporation without any under- 


writ: commission upon the issuance of the outstanding 100,000 shares of 
class stock and the warrants covering an additional 200,000 shares of 
such stock. The warrants entitle the holders thereof to subscribe to such 


—e shares of class B stock at $10 per share in cash on or before July 1 


33. 

$2,300,000 will have been paid into the corporation upon the issuance of 
this issue of 100,000 shares of class A stock with warrants and a previous 
issue of 100,000 shares of Class A stock with similar warrants, both of 
which issues have been underwritten at $12 in cash per share, with warrant, 
less an underwriting commission of 50c. per share. 

Directors.—James H. Barr (Chairman, National Supply Co.), Thomas J. 
Megear (Luke, Banks & Weeks), John Nickerson (John Nickerson & Co., 
Inc.), L. C. Pestalozzi (Lagier et Cie, Paris, France), Ernest Stauffen, Jr. 

Vice-Pres., New York Trust Co.), Albert E. Thiele (Guggenheim Bros.), 
ohn L. Weeks (Luke, Banks & Weeks), Adolph G. Wigren. 

Listing.—Application will be made to list both classes of stock on the 
New York Curb Market.—V. 126, p. 3312. 


Oil Well Supply Co.—Omits Common Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily paid 
avout July 1 on the common stock, par $25. uarterly dividends of 50 
cents per share had been paid since and incl. Jan. 2, 1926.—V. 126, p. 3463. 


1556 Broadway Corp.— Trustee Appointed.— 
The Interstate Trust Co. has been appointed trustee of an issue of 
$2,400,000 Ist mtge. 6% sinking fund gold bonds. 


Paramount Famous Lasky Corp.—Earnings.— 


The corporation in its consolidated statement for the three months to 
Mar. 31 1928, which includes earnings of subsidiary companies, reports 
combined net profits of $2,264,149 after deducting all charges and resarves 
for Federal income and other taxes. This figure includes its $190,868 
undistributed share of earnings of the Balaban & Katz Corp., a 65% owned 
subsidiary. 

The preferred stock was called for retirement on Feb. 1. The above 
earnings amount to $3.29 per share for the three months on the common 
stock outstanding. 

. PS comparison of the same quarter’s earnings for 1925, 1926 and 1927 
ollows: 
928. , 1926. 1925. 
Profit after taxes_____-- $2,261,149 $2/067 000 $1,649,000 $1,352,000 
- 126, p. 3135. 


Pennsylvania Salt Mfg. Co.— New Directors.— 
William Totts and John 8. Jenks have been elected directors, in- 
creasing the board from seven to ane members.—V. 126, p. 590. 


(J. C. -) veuer Co., Inc.— May Gross Sales.— 


1928—. -— 1927. Increase.| 1928—5 Mos.—1927. Increase 
$14,830, 386" S11, as. 215 ates 198,141 | S57" ost. 222 $49,142,663 $8,481,599 
Comparative sales for May 1928. using for the basis of comparison the 
stores which were in operation last year at this time show sales this year of 
$13 $18 057 as compared with sales for the same period last year of $11,- 
608,833, a gain of $1,805,204 or 15.55%. 
Cumulative comparative sales since the first of the year for the period 
ay 31, show $50,678,169 for this year as compared with $47,- 
037 763 o last year, a gain of $3,314, 406, equal to 7% .—V. 126, p. 2980, 


Piggly Wiggly Western States C Co. Sales.— 
1928—May—1927 Mos.—1927. 
x$1, ae 963 "si, O78: 992 T3190. 0.971 36.095, 1908 49 420 $5,352, 51 
Tom Good Stores, 


Increase. 

$7.290 
x Includes sales of the recently —— ae 

northern Ohio and western Pennsylv —V. 126, p. 3137, 2490. 


Port Hope Sanitary Mfg. Co., Ltd.—Stock Split-Up.— 

The shareholders at the annual meeting on May 7 accepted the directors’ 

lan for recapitalization of the $100 par common stock on a no-par value 

- _ The plan is to split the common stock on the basis of 4 new no-par- 

e shares for one of the old, each of these 4 new shares to be placed on a 

MH ‘annual dividend a which is equivalent to 8% on the a stock, 
of which there were 7,4 5 shares outstanding.—V. 124, p. 3224. 


Prairie Pi ‘pe Line Co.—Shipments.— 
eriod End. May 31— 1928—Month—1927. 
shipm: ts crude oil (bbis.)__5,480,557 
126, p. 2161. 1998. 


1928—5 Mos.—1927. 
5,641,514 26,036,418 26,163,049 





126, p. 426. 


Prisco Investing Corp.— Registrar, &e.— 

The Bank of America National tion has been appointed registrar 
and the Chemical National Bank has been appointed transfer agent for 
w. yt “TT par value) common stock of the corporation. See also 

° v] 


(The) Regents of the University (of Oregon).—Bonds 
Offered.—Ferris & Hardgrove, Blyth, Witter & Co., Geo. H. 
Burr, Conrad & Broom, Inc., Murphey, Favre & Co. and 
Dean Witter & Co., are offering $365,000 414% dormitory 
building gold bonds at 100 and int. 


Dated Apr. 1 1928; due serially 1929-1948. Callable all or part, but if in 
part in inverse numerical order, on any int. date upon 30 days’ notice at 
104 on or before Apr. 1 1933, ,, thereafter at 103 on or ae 1 1938, 
thereafter at 102 on or before Apr. 1 1943, thereafter at 101 and int 
(A. &O. ist) payable at United States National Bank of Portland, Ore., 
trustee. Exempt from Federal income tax 

These bonds were issued by the oeenie of the Oregon La of Oregon 
under legislative authorit od granted by Chapter 289, Oregon ws, 1927, 
for the purpose of providing funds to build a modern Ta = ormitory 
capable of housing 275 men, and containing kitchen =“ g room wit: 
sufficient capacity to accommodate the men living in this dormitory and 
other dormitories now on the campus. 

The trust agreement provides that adequate fire insurance will be carried 
and any losses recovered will be used by the ——: torebuild. The — 
further agree to carry use and occu oy 7 = icient to pay 
and int. for one year during the ent e of this | racheny 

The University of Oregon, located at Eugene, established in 1876, is a 
co-eductional institution owned and maintained by the State and admin- 
istered through the Regents vested by the legislature with corporate power 
to carry out the educational policy of the State. It is one of the leading 
universities of the west, with an enrollment in 1928 of 3160. 


Reliance Mfg. Co., Chicago.—Eztra Dividend.— 

The directors have declared an extra dividend of 15c. per share on the 
outstanding 244,000 shares of common stock, par $10, and the regular 
quarterly dividends of 60c. per share on the common and $1.75 per share on 
aa tg stocks, all payable July 2 to holders of record June 21.—V. 
126, p. « 


Remington Rand Inc.— New Vice-President.— 

William Fessenden Merrill, who has been associated with the National 
City Co. since February of this year, has been elected Vice-President and 
General Manager of Remington and Inc., to succeed George P. Wiggin- 
ton.—V. 126, p. 3465. 


Rice, Barton & Fales, Inc.—Stock Offered.—Jackson & 
Curtis, are offering at $100 per share and div. 10,000 shares 


$6 convertible preferred stock (no par value). 

Dividends payable Q-M. First dividend payable Sept. 1 1928. Entitled 

$107.50 and divs. in the event of voluntary or involuntary liquidation or 
dissolution. Red. as a whole only on any div. date on 30 days’ notice at 
$107.50 and divs. Annual sinking fund 15% of net earnings after allowing 
for dividends on preferred stock. Transfer Agent, Old Colony Trust 
Co. Free of present Massachusetts income tax and normal Federal income 
tax. 

Convertible, at any time up to redemption date, into common stock share 
for share, with provisions covering increase in ratio of common stock con- 
tingent upon the happenings of certain events. 

Data from Letter of Pres. George Summer Barton, May 25. 


Business & Property.—The business, established in 1837, was incorp. 
under special Act of the Massachusetts ‘Legislature in 1867 under the name 
of Rice, Barton & Fales Machine & Iron Co., continuing under this name 
until 1922 when the corporate title was changed to the present one. 

The larger part of the business consists in the building of paper making 
machinery for the manufacture of all kinds of paper. All of the United 
States Government currency paper is manufactured on machines built by 
the company. Some of the well known paper mills using paper making 
machines built by the Company are the International Paper Co., the 
Great Northern Paper Co. (all of this oumneny ee < —y - are of Rice, 
Barton & Fales manufacture), the West Virginia Pulp & Pa Co., the 
Oxford Paper Co., Crane & Co., the American Writing Paper . Tileston 
& Hollingsworth, Bird & Son, $. D. Warren & Co., and the Wersis Manu- 
facturing Co. In addition to paper making machines, the company also 
builds a variety of specialties used in paper as well as ‘pulp mills, such as 
pulping machines, pulp screens, air drying machines, wood chippers, bronze 
valves and fittings sn caiphiee mills, &c.,&c. A number of the best selling 
specialties are protected by Doge 

The company has also built, with but few exceptions, all of the textile 
gene machines that are in use to-day in the various print mills throughout 
the country. 

The company has also recently taken on the building of a line of patented 
ironers for one of the well konwn laundry machinery concerns, the manu- 
facture of which also fits in well with other manufactured products and 
provides the com —— another source of desirable work. In addition 
to its machinery ess, the company does a large and profitable repair 
and replacement parts business. 

The so plates of the company at Worcester, Mass., occupies a site comprising 
about 175,000 sq. ft. 

Coptaisation.. _—Upo n completion of present recapitalization, there will 
be authorized and quutendian 10,000 shares of no par value $6 convertible 

preferred stock and there will be 40,000 shares of no par value common 
vCotk authorized, of which 30,000 ieee will be outstanding and 10,000 
shares reserved to provide for the conversion of the preferred stock. 

Earnings.—Average annual] earnings, after apne pr for the 5% years 
ended eoay e| 31 1928 have been equivalent to over 3% times, and for 
in excess of 4% times, the annual dividend requirements of this preferred 
stock. Annual earnings from repair and replacement parts business alone 
have averaged more than the amount necessary to pay the dividend on 
this preferred stock. 


Rigney & Co., Brooklyn, N. Y.—New Treasurer.— 
a ae assistant treasurer, has been elected treasurer. 
—— ° p 


Roamer Consolidated Corp. (Del.).—Acquisition.— 
See Roamer Motor Car Co. below. 


Roamer Motor Car Co., Kalamazoo, Mich. -—— Acquired — = 
A new company has been formed under Delaware laws to be 

Roamer Consolidated Corp., capitalized at $2,500, Oo. to take over and ex- 

pand the present compan. Several companies in kindred f will be 

acquired by the new orga: zation and a merger carried out. A.C. Barley, 

head of the present concern, will act in same capacity with new corporation. 

(‘Iron Age.’")}—V. 123, p. 3048. 


Ross Stores, Inc.—Sales Increase.— 
Quarters Ended April 30— 


Sales 
—V. 126, p. 2803, 2161. 


1928. 1927. Increase. 
$1,274,636 $1,155,241 $119,395 
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Russell Motor Car Co., Ltd.—Earnings.— 
Income Account Year Ended Dec. 31 1927. 


Net profit for year_____ SEE A NPR I RR Ct ES Rae $123,274 
Preferred di Ss tials estan tuiesnetll, sii bilik an eniaeanammane 84,000 
i li i MRT A RA hat iT 32,000 
De Ea i NE TO NN PTET Raat Se ES $7,274 
ati RAE a el eR EI IEA NIE VR PAF 542,189 
I IES ST i ee des thin poe $549,463 
—v. 126, Pp. 426. 


St. s Academy, Inc.—Bonds Offered.—Lafayette- 


South Side Bank & Trust Co., St. Louis, are offering 


$250,000 Ist mtge. 5% serial bonds. 


Total issue $400,000 of which $250,000 outstanding. 
due serially 1930-1948. _Denom. $1,000 and $500c*. Principal and int. 
payable F. & A. at St. Louis Union Trust Co. St. Louss Mo. Callaple 
on any int. date, upon 30 days prior notice, wholly or in part at 101% and 


int. 

The egation of the Sisters of the Hely Cross originated in Le Mans 
France and established themselves in the United States in the year 1843. 
Since 1855, the Mother House has been in what is now Notre Dame, Ind. 
{In 1865, the Order in the United States was recognized as a distincé con- 
gregation. For nearly 9C years these Sisters have been devoting them- 
selves to tae instruction and Christian education of youns girls, to the care 
of the sick in hospitals and to orpnan asylums and industrial schools. The 

own and conduct 17 schools with an enrollment of over 17,000 
pupils and conservatively valued at $11,890,000. The Sisters also own 
and conduct 7 hospicals, wnich last year cared for 15 932 patients and 
which are conservatively valued at $11 600000. In addition te these 
institutions the sisters conduci, but do nos own, four orphanages caring 
for 146 children. ; 

Property_Mortgaged for the payment of this debi consists of St. Agnes 
Hospitai, Fresno, Calf., now being erected. The hospital will be of the 
most modern design and construction. of reinforced concrete and steel and 
will include 75 beds, operating rooms, x-ray room, laundry, &c. It is 
lecated on 10 acres of ground permitting additional expansion. Upon 
completion of construction the ground and building will be conservatively 
valued at $500,900. 


Sandura Co., Inc.—Bonds Offered.—Stein Bros. & Boyce, 
Baltimore, recently offered at 99% and int., to yield about 
ae $756,000 ist (closed) mtge. 6% sinking fund gold 

onds. 


Dated May _1 1928; due May 1 1940. Int. payable M. & N., without 
deduction for Federal income tax not exceeding 2% per annum. Prin. and 
int. payable in U. 8. gold coin at the office of the Baltimore Trust Co., 
Baltmore, trustee. Denom. $1,000 and $500c*. Red. all or part by lot, 
on any int. date, on 90 days’ notice, to and incl. May 1 1933 at 105; there- 
after to and incl. May 1 1935 at 104; thereafter to and incl. May 1 1936 
at 103; thereafter to and incl. May 1 1937 at 102; thereafter to and incl. 
May 1 1938 at 101% thereafter to and incl. May 1 1939 at 101 thereafter 
to and incl. Nov. 1 1939 at 10044. Indenture will contain provisions regard 
refund to bondholders of all securities and (or) income taxes imposed- 
against bondholders by reason of the ownership or income upon bonds by 
the District of Columbia, or by any State, county, or er » not 
exceeding, however, in the aggregate, 5 mills per year on each dollar of 
taxable value of any bond, provided proper application is made by the bond- 
holder to the company wit 60 days after payment of such tax. 
Listing.—Company agrees to make application to list these bonds on the 
Baltimore Stock Exchange. 
Data from Letter of John S. Clement, President of the Company. 
Company.—lIncorp. in New J in 1923. Manufacturing plant, com- 
ing an area of about 24 acres, located at Paulsboro, N. J. Company 
one of the country’s principal manufacturers of felt base floor-cov ee 
consisting of rugs and yard or piece goods, its products being sold under 
the well-known trade name of “Sandura.’”’? Company’s growth is indicated 
by the following figures showing square yards of floor-coverings sold in the 
we ee aan’ — : 1925, 1,772,303 yards; 1926, 3,254,719 yards; 1927, 
F . yards. 


Company proposes presently to acquire the assets and the business of 
The American oleum Manufacturing Co., whose manufacturing plant 
comprises an area of more than 200 acres, located at Linoleumville, Staten 
Island. American Linoleum Manufacturing Co. is the oldest manufacturer 
of linoleum in the U. 8. The products of Sandura Co., as a result of the 
acquisition of these properties, will include a complete line of hard surface 
floor-cover and will meet the demand for all grades. 

rity.—Bonds will be secured by a direct first closed mortgage on all 
the fixed property, trade-marks, and good-will of the company, now or 
hereafter owned, including all the fixed  geoy & trade-marks and good-will 
of American Linoleum Manufacturing Co. to be acquired by the company 
prior to the execution of the mortgage securing this bond issue. 

Assets.—Balance sheet, as of Dec. 31 1927, and after giving effect to this 
financing, shows net tangible assets in excess of $4, ,000, equivalent to 
more than $5,300 per $1,000 face amount of bonds presently to be out- 
standing. The same balance sheet shows net current assets alone in excess 
of $1,474,000, equivalent to more than $1,965 per $1,000 of bonds presently 


to be outstanding. 

Earnings.—The net of Sandura Co., applicable to interest and 
sinking fund on these bonds, before depreciation and Federal income taxes, 
for the three Ja ended Dec. 31 1927 have been as follows: 1925, $228,208; 
1926, $273,173; 1927, $224,864. This is an average annual rate in excess 
of $242,000, equivalent to over five times the interest charges on this 
issue. The operations of The American Linoleum Manufacturing Co. for 
the three-year period ended Dec. 31 1927 have been unsatisfactory, the 
company reporting a net operating loss before depreciation and interest 
amount "s. to $30,353 covering this period, but the management of the 

dura Co. believes that through the acquisition of these properties on 
favorable terms, net earnings of the Sandura Co. be materially in- 
cr , due to the elimination of most of the administrative and sales ex- 
pense of The American Linoleum Manufacturing Co. 

Sinking Fund.—Indenture will provide for a sinking fund beginning Nov. 
1 1928 which will be sufficient to retire approximately 70% of this issue by 


Dated Feb. 1 1928 


maturity. 
Capitalization— Authorized. Outstanding. 
[st (closed) mtge 6% 12-year sinking 
sol Acasa phone nmsancs cept $750,000 $750,000 
7% cumul. pref. stock ($100 par)_.____- 400,000 400,000 
mmon stock (no par)..-----------_. 15,000 shs. 15,000 shs. 
Schiff Co.—Sales.— 
Period End. May 31— 1928—Month—1927. 1928—5 Mos.—1927. 


GEE ce theses orieccmen 50,720 


—V. 126, p. 2982, 2491. 


Shawmut Bank Investment Trust.—IJncome Statement.— 
Income and Expense Statement for Yezr wr Feb. 29 1928. 


$310,448 $1,727,211 $1,265,326 


Interest received and accrued plus dividends received... +226 
ee re er PE UN ob ecg cs cencncbncecscseeseens 176,962 
Shinada ch sCiite saad ih aateiice Medinet When thes tack oni eigen de eesereintan teem $483,189 
Current operating expenses including taxes_............----. 33 ,042 
Se Se I SI os ons ci kee secccccncunsscéccccss 284,493 
Net earnings from operations of year____.........-.--.--- ,654 


year $165 
Net charges in connection with formation of trust (non-recurr’g) 38,122 


ND, Oe TR I ia o-oo einen es nin aise ati saan ae ee 127 532 
Unrealized appreciation in securities held Feb. 29 1928_-----_--- $396,637 
Cr snare... ~~... - 2 2 oo we ew ww ew oe ew ee eee ween . 
Net liquidating value based on market Feb. 29 1928----..-...- $624,169 


Shepard Stores, Inc., Boston, Mass.—Stock Offered.— 
Edmund Seymour & Co., New York, and Sawyer Bros., 
Inc., Boston, are offering 27,500 shares $3 dividend cumula- 
tive class A stock (without par value) at $45 per share and 








div. to yield 6.67%. Each share of class A stock carries 

with it one-third share of no par value common stock. 

Meee ema from present normal Federal income tax Exempt from 
Entitled to cumulative dividends from May 1 1928, at the rate of $3 

= share per soeiee dol aaren Q.-F. In case of Ks apne class A stock 

on, amy al date,‘ $02 9 ani dividend “ninble som 90 days’ notoe, 

York and. American ‘Co : ee * yo 


Trust be “ “4 
xm York and _ ' Bank of America, 


Ca uthori. Outstanding 
Eb pmo De in oa . 50,000 shs.) 30: 500 50" 
- SUK. vo tr. ° . ’ . ’ e 

5% collateral serial gold notes. nap = peat 3,800: 000 iy 300,000 a3 


Data from Letter of Louis J. Chamansky of the Company. 

History and Business.—The Spehard Stores located in Boston and Provi- 
dence rank among the leading department stores of their respective cities. 
The Boston Store, known as the Shepard Norwell Co., has been in continu- 
ous 0 tion in its present location for 63 years. The store has an area of 
over five acres of floor space fronting on Tremont and Winter Sts., and ex- 
tending through to Temple Place. The Providence Store is the second 
largest department store in the State of Rhode Island. It has an area of 
over seven acres of floor space and occupies the entire block bounded b 
Westminster, Union, Washington and Clement Sts., in the leading r 
section of the city where it has bren located for over 48 years. 

Earnings.—In each of the last five years the net sales of the two stores 
have shown an increase over the ores year. Net sales and consolidated 
net profits of the two stores available for dividends, after deduction of all 
charges including Federal income taxes, computed on basis of 1928 Revenue 


Act, interest on note issue of holding company, and depreciation, have 
m as follows: 


Net Profits Per Share on 
rofi er re on 
Year End. Jan. 31— Net 3 as Above. Cl. A Stock. 
ES sari hss dasiecinek te anev os m-mies center $13,856,645 $174,059 $6.33 
SIE ns in ins tnd apices ow ps inscm ch n ds 13,751,03 97 64 3.55 
__, SE aia ORs: 13,716,504 279,358 10.16 
Ds ft an hapless serie te teres os ar 13,173,584 136,629 4.97 
i Bei cenit che Seti op ts tn ait vc anc 12,190,686 50,387 9.11 
5-year average._________ 13 ,337 ,692 187,613 


6.82 
Based on the five-year average as above, the annual dividends on the 
class A stock at $3 per share have been earned over 2% times. 
Listing.—Application will be made to list the class A stock on the Boston 
Stock Exchange. 


Consolidated Balance Sheet Jan. 31 1928 (Giving Effect to Present Financing). 


Assets— Liabilities— 
2 are Pe ee $240,747 | Notes payable___......- $105,933 
Accounts receivable_____- 1,582,951 | Accounts payable __.___. 755,709 
Merchandise. ..........- 1,975,871 | Accrued accounts__._.__- 39,471 
rd _ ‘4 Py yd a2 wer gold notes bere tty 
er ae ‘ ‘ ass A and com. (no par). 1, 6 
oS | i aa 1,173, shai 
oo Uk. ee 1 
Prep.ins., taxes & supplies 157,317 
MG bddcrcawi wanes OG.201 BOG “TOs ainismdscuonns $6,287 ,636 





* These notes do not appear in the balance sheets of the operating com- 
panies.—V. 126, p. 3138. 


(Isaac) Silver & Bros. Co.—Sales.— 

1928— May—1927. Increase.| _1928—5 Mos.—1927. Increase. 
$469,156 $410,139 $59,017|$2,161,125 $1,854,926 $306,199 
—V. 126, p. 3314, 2162. 

A large expansion program which calls for the opening this summer of 
seven additional stores in Pennsylvania, Georgia, Louisiana, North Caro- 
lina and West Virginia is announced by the company which now operates 
23 stores. A large store was opened on June 8 in Chester, Pa., and on 
June 22 a store of similar type will be opened in Greensboro, N.C. 

The July program calls for the opening of a store in Albany, Ga., and 
in August five stores will be opened, namely in Shreveport, La.: Winston- 
om. N.C., Ensley and Anniston, both in Alabama; and in Huntington, 


W. Va. 
P Sa additions will increase the company’s chain to 30.—V. 126, p. 3314, 
162. 


Southern Surety Co., Des Moines, Ia.—Sale.— 
See Southern Surety Co. of New York below.—V. 124, p. 936. 


Southern Surety Co. of New York.—Organized.— 


Announcement is made of the formation of a new surety company, in 
New York, to be known as the Southern Surety Co. of New York. his 
company will have a capital and surplus of $5,000,000 and admitted assets 
of approximately $11,000,000. It will immediately acquire the business 
and assets of the Southern Surety Co. of Iowa, the largest casualty company 
in the Middle West and one of the largest 1n its field in the country. Ar- 
rangements have been made for a close working alliance between the 
Missouri State Life Insurance Co. and the new company. 

Among those who will make up the directorate of the Southern Surety 
Co. of New York, are Charles 8. Sargent Jr. of Kidder, Peabody & Co.; 
James E. Caldwell, Chairman and Hillsman Taylor, President of Missouri 
State Life and Rogers Caldwell, of Caldwell & Co. 

The Southern Surety Co. of Iowa has an agency organization of 4,100 
and operates in 43 States. For the Bove 9 years it has shown an average 
annual increase in business of approximately 40%. In 1927 the company 
ranked 70th in the production of surety business. 

Officers of the New York company will be the same men who have de- 
veloped the Iowa company. They include C. §. Cobb, President; F. A. 
Ungles, 1st Vice-President; J. A. Huckleberry, Vice-Pres. and Gen. Counsel; 
Roy Armstrong, Vice-President and head of the contract bond department; 
W. W. Powell, Vice-President in charge of Accident and Health depart- 
ments; J. T. Price, Treasurer; L. A. Schmitt, Comptroller, and E. G. 
Davis, Secretary. 


South Porto Rico Sugar Co.—New Director.— 
Frank C. Lowy has been elected a director succeeding Francis E. Neagle. 
—V. 126, p. 3466. 


Sparks Withington Co.—Refinancing Plan Approved.— 
The stockholders on May 31 approved proposals to create a new 
issue of $1,000,000 of 6% cumul. conv. preferred stock, no par value; 
to increase the number of authorized common shares from 200,000 to 400,000 
and to eliminate authorization of 10,000 shares of 7% cumul. pref. stock. 

President William Sparks recently said in substance: 

‘The company’s business has greatly expanded during the past two 
years and is still increasing rapidly, and considerable expenditures for 
additional plant facilities and increasing amounts for working capital are 
required if the company is to continue to grow and take advantage of the 
business offered it. hile the company’s earnings have been very satis- 
factory, in excess of $9 a share on the common stock re taxes 
for the first 9 months of the current fiscal year, and are amply sufficient 
in the opinion of the directors to nce necessary extensions, it will 
not be possible to accomplish this and at the same time to Pay as liberal 
dividends on the common stock as are clearly justified by the earnings. 

‘‘The directors have therefore d ed, if the new issue of 6% cumul. 
conv. pref. stock is authorized by the stockholders, to e and sell the 
same immediately for cash at par, the proceeds to be used for the redemp- 
tion of the outstanding 7% pref. stock and for making necessary exten- 
sions of facilities for working capital. If the new stock is authorized, it will 
first be offered for sale to common stockholders of record as of May 31 1928. 
The company has arranged with the investment ba firm of W. E. Hut- 
ton & Co. to purchase all of said issue of stock not subscribed by the stock- 
holders.”’ 

IM. Hutton has been elected a director succeeding P. H. Withington, 

eceased.—V. 125, p. 3496. 


Specialized Shares Corp.—Pref. Stock Offered.—Swezey 
Topliffe & Co., Inc., New York, are offering an additional 
issue of $400,000 cumul. 6% class A pref. stock (par $50) in 
units of one share of class A pref. stock and one share of 
common stock (no par) at $62.50 and accrued div. per unit. 
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Pref: other class of stoc«. 
Divs. payable Q.-M. Entitled to priority up to $50 per share and divs. 
on liquidation. Red. all or ogy on any div. date upon 30 days’ notice 
at $55 Fw? share and divs. Divs. free of the present normal Federal income 


erred as to both assets and dividends over an 


tax. ully paid and non-assessaple. 
Company. nized in New York Nov. 5 1927, to buy, sell, hold and 
deal in bank, trust company and insurance company stocks, as well as 


corporate, governmental and other securities, both American and foreign. 
Cc ation was formed to afford investors an opportunity to participate 
in the returns from a widely diversified list of investment securities, and 
on May 10 1928, the corporation's holdings consisted of 20 New York 
bank and trust company stocks, 14 insurance com ~ J stocks, and 16 
utility pref. stocxs and bonds. Only an average of 3% of the corporation's 
funds were invested in the securities of any one corporation. 

Fey prey he o tions of the tion are under the super- 

ion c 


tne following d of directors: nur M. Sw , Chairman, 
Patchogue, N. Y.; George P. Daniels, Woolsey A. Shepard, John E. Top- 
liffe and Carroll M. Swezey, New York. 
Capitalization Authorized. 
Cumul. 6% class A pref. stock (par $50).........-.-.-.-..-.- $500,000 
Cees, ae Gee oe ee. SOG, fe SI nc onecrmennennenousinin 400 


shs. 
Coen CVGeee) GeOGe, O00 DOF). 2.006 o ce wdhbaeasencocescasoe 20,000 shs. 
Paid in surplus (upon completion of this financing)--...---.-...- J 
In the event of default of four consecutive quar. divs. upon che class 
pre.. stock, the voting power is vested exclusively in the pref. stocxs until 
the repayment of all accrued divs. and the resumption of reg. div. payments. 
Earnings.—For the approximate six months since the corporation com- 
menced operations, net earnings before taxes were at the annual rate of 
ever 18% on the average capital employed for the period. The div. on 
the average number of class A pref. shares outstanding during the above 
lod was earned over four times. 


Splitdorf-Bethlehem Electric Co.— Form Association of 
Interest with Thomas A. Edison, Inc.— 


President Walter Rautenstrauch issued the ayy tee | statement: 

Thomas A. Edison, Inc., and the Splitdorf Co. have formed an association 
of interest and will manufacture and merchandise electric radio receivers 
and electric phonographs. The company will operate under the combined 
patent of Splitdorf and Edison and under licenses of the Radio Corp. of 
America and its allied companies. 

Charles A. Edison will become a member of the board of directors of the 
Splitdorf-Bethlehem Electrical Co., and the Splitdorf Radio Corp. and 

alter Rautenstrauch, President of the Splitdorf company will join the 
Edison organization as consulting engineer. There also will be other 
Edison officials elected to the directorate of Splitdorf Radio Corp. The 
Edison ony has a large distributing organization, which together with 
pane organization of Splitdorf makes a powerful merchandising combina- 
tion. 

P Sy two eompanies will retain their respective identities.—V. 125, p. 
B 


Spruce Falls Power & Paper Co., Ltd.—Plant.— 

It is reported that from 20 to 25 million dollars are being spent at Kapus- 
kasing, Ont., and at Smoky Falls, Ont., about 50 miles north on the Matta- 
gami River, in the erection of a model town and pulp and paper plant by 
this company to — paper for the New York ‘“‘Times.’’ he capacity 
of the paper plant, which will not be reached this year, is 550 tons per day, 
or about 170.000 tons per year. The ‘*Times’’ for its daily and Sunday 
editions will consume in excess of 100,000 tons annually. he remainder 
will be sold en the open market. To carry on its operations at Smoky Falls 
the corporation has constructed a standard gauge railway, 50 milesin length, 
to connect with the Canadian National Rys. The development of Smoky 
Falls has also involved the construction of a power dam 1,700 feet long. 
(See also V. 124, p. 2293.).—V. 124, p. 2924. 


Standard Oil Co. of New York.—Personnel.— 

At the annual meeting on June 1 the following were elected officers of 
the company: Chairman of the Board, H. L. Pratt; President, C. F. Meyer; 
Vice-Presidents, H. E. Cole, C. M. Higgins, E. R. Brown, F. 8S. Fales, 
Lionel T. Barneson, and P. M. Speer, newly elected; Secretary, H. A, 
Wilkinsen; Treasurer, R. P. Tinsley. All of the directors were re-elected 
—V. 126, p. 2983, 2307. 

Steuben Building (118 Randolph Bldg. Corp.), Chi- 
cago.—Bonds Offered.—An issue of $3,500,000 Ist mtge. fee 
6% sinking fund bonds were offered July 4 by Halsey, Stuart 
& Co. at 100 and interest. 


Dated March 1 1928; due March 1 1943. Principal and int. parave at 
Halsey, Stuart & Co., Inc., paying agent, in Ch o and New York. 
Int. payable (M. & 8.) without deduction for Federal income taxes, not 
in excess of 2%. Red. all or part on any int. date upon 30 days’ notice at 
following prices and int.; to and incl. March 1 1931 at 103: thereafter to 
and incl. March 1 1938 at 102: and thereafter to March 1 1943 at 101. 
Corporation agrees to reimburse the holders of these bonds, if requested 
within 60 days after payment, for the Pennsylvania 4 mills tax, the Ken- 
tucky 5 mills tax, the California personal property tax not in excess of 5 
mills per annum, and the Michigan securities tax not in excess of 5 mills, 
Denom. $1,000, $500, and $100c*. 

Property.—188 Randolph Building org A all of whose capital stock 
except directors’ qualifying shares, is held in trust for life members of The 
Steuben Club, owns in fee sepreeny 14,600 square feet of land located 
at the northeast corner of Randolph and Wells Sts. within the so-called 
‘‘Loop’’ district. Upon this site, having a frontage of 81 feet on Randolph 
St. and 181 feet on Weils St., the 45-story Steuben Building is to be erected. 
This location will afford the occupants excellent trensportation facilities. 
The building , of steel and concrete construction, will be Gothic in design 
with an exterior of white terra cotta and brick. The first 20 floors, con- 
taining approximately 187,000 square feet of net rentable space, will be 
devoted to offices and shops while the upper 5 stories and 20 lowerfioors 
will be used for club pur s. For the exclusive use of its members, the 
club will provide lounging rooms, dining rooms, gymnasium, billiard 
rooms, hand ball and squash courts, swimming pool and about 75 sleeping 
rooms. 

Lessee.—The Steuben Club, an Illinois corporation organized not for 
pocemery profit, is reputed to be the largest club in the United States 

or Americans of German descent and has at the present time more than 
2,300 life members. 188 Randolph Building Corp. has been formed for 
the purpose of providing suitable quarters for the club. The club has 
agreed to lease from the corporation for not less than 25 years, the upper 
25 floors at a net rental of $250,000 per annum and in addition to pay the 
cost of operation of that portion of the building occupied by theclub. The 
lease shall not be amended without the consent of the trustee and will con- 
tain a covenant on the part of the club to execute a chattel mortgage in favor 
of the corporation to secure the lease, upon all of the furnishings at any time 
urcha by the club during the term of thelease. The cost of the original 
urnishings is estimated at approximately $300, : 

Purpose.—Funds from the proceeds of the sale of these bonds, together 
with accounts receivable and promissory notes owned and guaranteed by 
the club, has been deposited as a trust fund with the disbursing agent, to 
be applied toward the cost of construction. The funds deposited for con- 
struction costs will be paid out by the disbursing agent only upon presenta- 
tion of certificates of the architects and approved in writing by the under- 
writer’s representative. 

Earnings.—The net earnings before depreciation and Federal taxes to 
be derived from the rental of the structure have been estimated by inde- 
pendent appraisers as follows: 


Total gross earnings (less allowance for vacancies) - - - -- - - ~~ - -- $874,364 
Operating expenses, including taxes and insurance- -- .- Rees RI ss 8 304,804 
Net earnings, before depreciation and Federal taxes______-__- $569,559 
The maximum annual interest requirements of these bonds will 
Cn Oi a a. oe owe ae cee eOes Gea cc dee ekeen pele cus 210,000 


Sinking Fund.—Commencing not later than March 1 1936 sinking fund 
peyments are to be applied (as provided in the mortgage) semi-annually 
Halsey, Stuart & Co., Inc., paying agent, to the purchase or redemption 
rice. The sinking 
1,044,000 principal 


of series A bonds at not to exceed the applicable call 
fund provision is calculated to effect the retirement of 
amount of this issue by maturity. 

Strawbridge & Clothier.—Bonds Offered.— Brown Bros. 
& Co., Janney & Co., Hornblower & Weeks and Cassatt & 





Co. are offering at 100 and int. $12,000,000 1st mtge. sink- 
ing fund 20-year 5% gold bonds. 


Dated —— 1 1928; due on. 1 1948. 
without deduction for normal Federal income tax up to 2%. Denom. 
$1,000c*. Red. all or on any int. date on 30 days’ notice at following 
prices and int., 105 d € 1929, 104 (ig eH - 1930, 104 during 1931, 103% 
during 1932, 103 during 1933, 102% d 1934, 102% during 1935, 
102% during 1936, 102 during 1937, 101% d 1938, 101 epg Fig 
1014 d 1940, 101 during 1941 to 1944 incl., and thereafter at 1 14,40 
and incl. Mar. 1 1948. Free of the present personal perty tax in ‘ 
Company will also agree to refund to holders of these ds, upon proper 


Interest payable (M. & 8.) 


application, an amount not g the present personal property taxes 

levied by the States of Conn. and Te and the District of Columbia 

as well as the present income tax ed by the State of Mass. Girard 

Trust Co., Philadelphia, trustee. é 

Data from Letter of Morris L. Clothier, Chairman of the Board of 
ectors. 

Capitalization— Authorized. Outstanding. 
lst mtge. skg. fund 20-yr. 5% gold bonds__$15,000.000 12,000 .000 
Cumul. prior pref. stock ($160 par)__..___ 15,000 000 a2,.000.000 
7% cumul. pref. stock ($100 par)_.....--- 10,000 .000 10,000 ,000 

: Common stock (no par value)___._..___- 300,000 shs. 30,000 shs. 


a 6% series A. 

History & Business.—Strawbridge & Clothier was incorp. in P’ Ivania 
in 1922 as successor to the —. of the same name. Started in 868 
cunpasy is to-day one of the largest and best known department stores in 
Philade . Company owns the store located at Eighth, Market and 
Filbert Sts. in the principal retail district of Philadelphia together with 
necessary warehouse and garage properties advantageously located. The 
business has never had an un table year. 

Purpose.—Proceeds of the sale of t issue of ponds, together with 
$2,000,000 cumulative prior erence stock, already underwritten, will 
be _ used for the retirement of $6,010.800 first mortgage sinking fund 20-year 
6% gold bonds due Mar. 1 1942, which will be called for redemption Sept. I 
1928, and for the construction of a new building, 10 or more esin height, 
of modern, fire-proof construction to replace the greater part of the present 
store building, and for other corporate purposes. 

Security.—Secured by a direct first mortgage on all the land and buildings 
owned by the ge: (except one small property not in use and valued at 
approximately $6 000) , including the new store building to be constructed, 
and will constitute its sole funded debt. Present sound values of the com- 
pany’s real estate holdings to be covered by this mortgage, exclusive of 
the structures to be demolished and including the couspeny © estimated cost 
of $6,500,000 for the new store, are appraised by Day & Zimmerman, Inc., 
- ot 5” laa The land alone has been valued by Frank H. Massey 
a e a . 

Sinking Fund.—Mortgage will provide a sinking fund, first payment due 
Feb. 1 1931, to be used for the purchase or call and redemption of bonds 
at not to exceed the prevailing call prices. This sinking fund will be at a 
rate sufficient to reduce the maximum amount of bonds issuable under the 
mortgage to $8,500,000 prior to maturity or to an amount less than the 
present appraised value of the land alone. 

Earnings.—Sales and net earnings for the last six fiscal years, as certified 


by Messrs. Ernst and Ernst, have been as follows: 
Net afier Deprec. 
Before Int. & 
ears End. Jan. 31— Net Sales. Fed.Tazes 
Iai sch oneal tl Calg dca Rab Mh il sh isc ln a 26 610,796 $2,161,887 
28,701,190 2,283 ,502 
27,706,197 1,888,221 
8,155,684 2,089,900 
.761,851 2,239,167 
,180,619 243 





2 é é ° 
Average annual net earnings as shown above were $2,101,487 or over 3 
times maximum annual interest charges of $600,000 on t issue of A 
Net earnings for the three months ended Apr. 30 1928, were substantially 
in excess of those for the same period in 1927.—V. 123 p. 593. 


Superior Oil Corp.—N. ew Director.— 

At the annual meeting held June 1 the following were elected directors: 
R. H. Colley, H. G. Davies, H. F. Hansell, G. C. Harned, J. P. M . 
J. R. Neison, J. H. Stone, C. E. Taylor and Louis Allen. Mr. Allen a 
ae = eg board, the others being re-elected for the ensuing year 
—vV. ; Bs ’ 


Sweets Co. of America, Inc.—Approzimate Sales.— 
1928——_May 1927. Increase. | 1928——5 Mos.——1927. Increase. 
$117,404 105,000 $12,404 |$475,000 $431,000 $44,000 
—V. 126, p. 2663. 1826. 


Transcontinental Air Transport, Inc.—Transfer Agt.— 
Tne Bankers Trust Co. has been appointed transfer agent fer the commen 
stock.—V. 126, p. 3467. 


Union Tobacco Co.—VJobbers and Retailers Offered Stock 
Participation.— 


The company offers to its jobbers stock participation on the basis of 3% 
of the wholesale price of goods bought from it, based on a price of $30 per 
share. A jobber buying $1,000 of Union Tobacco Co. merchandise re— 
ceives one share of stock. The retailer will receive a stock dividend of 10% 
of the cost of the goods to him from the jobber, based on the same valua- 
tion of Union Tobacco stock, $30 per share. A retailer buying $300 of 
Union Tobacco Co. merchandise will receive one share of stock. Both 
these distributions are in addition to any and ali discounts retailers and job- 
bers are now receiving. Stock totaling 300,000 shares, having a present 
market price of about $25 per share, will be made available. 

Stock certificates will be packed with goods and exchanged at the offices 
of the company for permanent stock certificates. Stock certificates passed 
on to retailers wii] be distributed among owners of individual stores. By 
arrangements with Schulte Cizar Stores, United Cigar Stores and other chain 
—_— such stock certificates will be passed on to store managers and store 
clerks. 





The stock distribution is in line with the promise of President George J. 
bboy rs to give a better margin of profit to jobbers and retailers.—V. 126, 
Dp. ‘ 


Union Twist Drill Co.—Resumes Dividend.— 

The directors have declared a dividend of 25 cents per share on the out- 
standing $1,000,000 common stock, par $5, payable June 30 to holders 
of record June 20. The company in 1921, paid two dividends, viz.: one 
of 62% cents per share on Jan. 3 and one of 31 4% cents per share on Mar. 31; 
none since.—V. 125, p. 2160. 


United States Cast Iron Pipe & Foundry Co.—Time 


for Deposit of Shares Extended to July 1.— 

The time within which both the common and preferred stockholders 
may deposit their certificates of stock under the recapitalization plan has 
been extended from June 1 1928, up to and including July 1 1928. It was 
stated that a majority of the outstanding shares, both common and pref., 
have been deposited. (See V. 126, p. 2493).—V. 126, p. 2811. 


United States Fire Insurance Co.—100% Stock Div.— 


The increase in the capital stock from $2,000,000 to $4,000,000, and the 
decrease in the par value of the shares from $20 each to $10 each was 
approved by the stockholders on May 14. The stock dividend of 100% 
+ pears 4g became effective and was paid on May 29 to holders of record 
wiay . 

The stockholders have been requested to forward their old certificates 
to the office of the company, 110 William St., N. Y. City to be exchanged 
for stock of $10 par value at the rate of two shares of New stock for each 
share of $20 par value. 

It is the hope of the board of directors that dividends will be paid on the 
increased capital of $4,000,000 at the annual rate of 24%, equivalent to 
$2.40 per share per annum. A cash dividend of 12%, or $2.40 per share, on 
the old capital of $2,000,000 was paid on May 1 to holders of record Aprit 
24.—V. 126, p. 3142. 


United States Trucking Corp.—Bonds Offered.—Lee, 
Higginson & Co. are offering at 971% and int. to yield over 
534 % $1,750,000 Ist (closed) mtge. 514% sinking fund gold 
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bonds. Unconditionally guaranteed, as to interest andTas 
to a sinking fund sufficient to retire the entire issue by ma- 


turity, by United States Distributing Corp. 

Dated June 1 1928; due June 1 1943. Int. payable (J. & D.). Denom. 
$1,000 and $500c*. Callable on 30 days’ notice, as a whole at any time 
or in part on any int. date, on or prior to June 1 1933 at 1024; thereafter, 
on or prior to June 1 1938, at 10144; and thereafter, prior to maturity, at 
100%, lus int. in each case. Interest payable without deduction for nor- 
mal eral income tax up to2%. Penn. and Conn. four mills taxes and 
Mass. income tax up to 6% refundable under conditions to be stated in 
indenture. New York Trust ©Co., New York, trustee. 

Capitalization (to be Outstanding Upon Completion of Present Financing). 


lst_mtge 514% sinking fund gold bonds (closed mortgage) due 
June 1 1943 (his ius)... peste cape aaa bleicis $1,750,000 
» Equipment purchase obligations, 6% __.__.....-------------- 579,816 
“ Preferred stock, 7% cumulative ($100 par)...._..-.-.--------- " ,G00 


Common stock (10,000 shares of no par value) represented by 
combined paid in capital and surplus of 1,100,884 
Data from Letter of Harry N. Taylor, President of the Company. 
Company .—A consolidation of 29 established companies. Is by far the 

largest trucking enterprise in and about the City of New York. It fur- 

nishes a rapid and efficient service for transportation of merchandise from 
the various r and steamship terminals to the entire metropolitan 
area; distributes supplies of paper to a majority of the large newspapers in 

New York City; transports baggage and mail for steamship lines and parcel 

post for the Post Office Department; operates an armored car division for 

transportation of money and valuables; and gives regular daily distribution 
of materials for manufacturing and other industries. 

Its subsidiary, Independent Warehouses, Inc., operates 16 leased ware- 
houses in New York City, in eight of which the inland, or off-rail, freight 
houses of the Erie, Pennsylvania and Lehigh Valley railroads are located. 

Corporation is controlled through ownership of its entire capital stock by 
United States Distributing og a 
Security.—These bonds wiil secured by closed first mortgage on all 
lands and buildings, certain leaseholds, and on other fixed property now 
owned by the corporation and to be acquired with part of the proceeds of 
these bonds; by pledge of 99.7% of the capital stock of Independent Ware- 
houses, Inc.; and by a lien on all equipment now owned by the corporation, 
subject only to outstanding equipment purchase obligations. Total funded 
debt, including equipment purcnase obligations and these first mortgage 
bonds, amounts to $2,329,816. 

Purpose.—Proceeds of these $1,750,000 first mortgage 514% sinking 
fund gold bonds will be used to retire al] outstanding notes payable and real 
estate mortgages, aggregating $1,098,088, to provide funds for the ——.. 
tion of additional real estate properties to be owned in fee, and to add to 
working capital. 

Earnings.—Net earnings from operations of the properties and business 
of corporation, depreciation, and net earnings after depreciation available 
for interest, for the five years ended Dec. 31 1927 were as follows: 

Net Earns. Net Earns. 

from Oper. Avail.forInt 


Deprec. 





$314,127 $129,130 $184,997 
368 ,962 146,715 222,248 
489,840 182,437 307 40. 
866,564 245,934 620,630 
‘ 1,015,129 310,609 704,520 
DES WUE 6. 6 ope nn chee om 10,924 202,965 407 ,960 


9 

Net earnings, after depreciation, available for interest, as above, for the 
five years ended Dec. 31 1927, have averaged $407,960, or 3.1 times the 
$131,039 annual interest requirement on $2,329,816 total funded debt, 
including this issue. For the apd ended Dec. 31 1927, such net earnings 
were $704,520, or 5.3 times this requirement. 

For the year ended Dec. 31 1927, net earnings, before depreciation, of 
$1,015,129, were over 2.3 times the annual interest and average annual 
sinking fund requirement on these bonds and the annual interest and 
average serial maturities on the $579,816 equipment purchase obligations. 

Consolidated net earnings of United States Distributing Corp. and sub- 
sidiary companies (none of which, other than United States Trucking 
Corp. and Sheridan-Wyoming Coal Co., Inc., have any funded debt out- 
standing) for the year ended Dec. 31 1927, before deducting interest on 
funded debt of United States Trucking Corp. and Sheridan-W yoming Coal 
Co., Inc., were $1,184,340, or over 2.4 times the $480,157 combined 
guaranteed annual interest and average annual sinking fund requirement 
on these bonds and on the $2,954,000 outstanding first (closed) mortgage 
6% bonds of Sheridan-Wyoming Coal Co., Inc. 

Sinking Fund.—Indenture will previde for a cash sinking fund, payable 
semi-annually, first payment Dec.1 1928, in the following annual amounts: 
$50,000 during the first year, $75,000 during the second year, $100,000 
during the third year, $125,000 during each of next 11 years, and $150,000 
during last year preceding maturity, in addition to which the corporation 
will y any premium and accrued interest on bonds purchased or called 
for the sinking fund. ‘This sinking fund will be used for the purchase or 
call for redemption and retirement of first mortgage bonds and will be 
sufficient to retire the entire issue by maturity.—V. 124, p. 2767. 


Veeder-Root, Inc.—Board of Directors.— 

The board of directors consists of: John T. Chidsey (President), Graham 
H.Anthony (Vice-President in charge of ae oy , Ralph C. Coxhead 
(Vice-President in charge of sales), Curtis H. Veeder, David J. Post, Fuller 
J. Barnes, Frederick 8. Chase, Henry H. Conland, Charles B. Cook, Brooks 
Leavitt, V. Russell Leavitt, Charles D. Rice, Charles T. Treadway, Frank 
E. Wolcott and Lucius F. Robinson. See also V. 126, p. 3468. 

Wahl Co., Chicago.—134% Back Dividend.— 

The directors have declared a dividend of $1.75 per share on the preferred 
stock, on account of dividend due for the quarter ended Dec. 31 1926. 
The dividend is payable July 2 to stock of record June 21. A like amount 
was paid on Aprfil 1 last.—V. 126, p. 1058. 

Waitt & Bond, Inc.—Earnings.— 


Results for the Year Ended Dec. 31 1927. 
Mfg. profit, after deduct. cost of goods sold, incl. materials, 


labor, factory expenses & depreciation. ____________________- $1,418,705 
Selling, administrative and general expenses_______________-_-_ 655,481 
COE. Ludo ide daw hin bedors LIS & duwatian knw can $763 ,224 
Se STR ARR RE Ae Sei BRS ee OO EEE REET 20,894 


I I i sai ns Ry snc SE Sa eo ea gE | $784,118 
Re BOs et ORE GOONS. is os oe. oe ek 87,4 
Provision for Federal taxes___________ euly ca papal ga open Pla 90,898 

re a Se Ni atl le Care eee eee “ $605,774 
Surplus, balance, Dec. 31 1926______________- 7 356,429 

Total surplus_ _- ROP ec SRE Bl RN TB 


ae oats a $962,203 
Expense of recapitalization in 1927________. 18,608 








Previous period tax adjustments____________. = 2h NG eae CREAR 4,213 
SSE SE EE EOC ee a Sin ea peey eE $939,382 

Former preferred stock dividends__________________~ ieee td ,596 

Former common stock dividends___________________-_- ‘ 

Present class ‘‘A*’ stock dividends_______. | lg ny GRE Eig ee 80,000 

Present class ‘‘B’’ scock dividends___..._._______~- tee wener 107 ,000 
Siemins, Dalanes, TGC. BT Ties a os i esi $537 .783 


—V. 126, p. 2494. 


Warner Gear Co.— Merger Plan Operative .— 

See Borg & Beck Co. above.—V. 126, p. 2984. 

Wayne Pump Co.—Bonds Sold.—Shields & Co. announce 
the sale at 99% and int. of $2,000,000 6% sinking fund gold 
debenture bonds (with common stock purchase warrants). 

Dated June 1 1928; due June 1 1948. Denom. $1,000 and $500 c*. 
Prin. and int. payable at Interstate Trust Co., trustee. Int. payable J. & 
D., without deduction for norma] Federal income tax not exceeding 2% 
per annum. Penn. and Conn. 4 mills taxes, Minn. 3 mills tax, Maryland 
4% mills tax, and Mass. income tax not exceeding 6% per annum refunded 
upon application. Red. all or part by lot on any int. date on 30 days’ | 


notice at 105 and int. to and incl. June 1 1931; thereafter to and incl. June | 
1 1934 at 104 and int.; thereafter to and incl. June 1 1937 at 103 and int.; 
thereafter to and incl. June 1 1940 at 102 and int.; thereafter to maturity 
at 101 and int. 





Sinking Fund.—Indenture will provide that, on Jan. 1 1930 and annually 


thereafter, a sinking fund at the rate, during first five years, of 3% of the 
spentens principal amount of bonds at any time theretofore issued, and 
thereafter to ae ang Ch 4% of the greatest principal amount of bonds at 
any time theretofore issued, shall be — to the purchase of these bonds 
at not ex the then effective redemption price, or if not so obtain- 
able, to the redemption of bonds by lot at that price. Company will have 
the privilege of surrendering bonds of this issue to the sinking fund at the 
then effective redemption price in lieu of cash. 

Common Stock Purchase Warrants.—There will be delivered in the first 
instance with each bond of this offering a warrant entitling the holder to 
so. common stock of the genes Meng the ratio of 10 shares for each 

1,000 bond at $40 per share at any time on or before June 1 1931, and 
thereafter at $45 per share at any time on or before June 1 1933. In case 
the company issues additional shares of common stock as a stock dividend 
or on a division of shares, adjustments will be made in the number of 
shares called for by the warrants; and in case stock is offered for subscrip- 
tion by the holders of the common stock, holders of the warrants shall be 
entitled to subscribe for such stock ratably with holders of the com. stock. 


Stocks Sold.—Shields & Co., Inc., also announce the sale 
of 45,000 shares of convertible preference stock and 22,500 
shares of common stock which they offered in units of one 
share of pref. and 44 share of com. stock at $67.50 per unit. 


Preference stock convertible share for share into common stock at any 
time on or before June 1 1938. Preferred stock is preferred as to cumula- 
tive dividends at the rate of $3.50 per share per annum, and upon dissolu- 
tion or liquidation, as to assets up to $55 per share and divs. Dividends 
payable Q-M 1 (first dividend payable Sept. 1 1928). Red. all or part on 
any div. date on 30 days’ notice at $55 per share and divs. Dividends 
exempt from present normal Federal income tax. Transfer Agents, Inter- 
state Trust Co., New York, and National Bank of the Republic, Chicago. 
Registrars, National Park Bank, New York, and Continental National 
Bank & Trust Co., Chicago. 

Data from Letter of W. M. Griffin, Pres. of the Company. 

Company.—Has been organized in Maryland to acquire all of the out- 
standing common stock of Wayne Co. (Indiana) excepting directors’ 
qualifying shares. Wayne Co. was established in 1891 and is one of the 
largest manufacturers in the world of self measuring gasoline pumps. 
In addition, the company manufactures kerosene dispensing pumps, tan 
and air compressors for garages and filling stations. It is estimated that 
Wayne Co. manufactures more than 30% of all the gasoline pumps produced 
in this country. The reputation of the company as a leader in constantly 
improving and modernizing its pumps has created a demand for them 
which has resulted in a steadily increasing production. 

Wayne Co. and its subsidiaries have about 2,500 customers’ accounts 
on their books, among them many of the largest oil companies in the United 
States and foreign countries. 

The steadily increasing number of automobiles in use and the building 
of surfaced roads have created a growing market for gasoline pumps of the 
type manufactured by Wayne Co. 

The plant of Wayne Co. is located in Fort Wayne, Ind. The factory 
buildings are of modern construction, and have approximately 400,000 
sq. ft. of floor space. 

Purpose.—The 6% sinking fund gold debenture bonds (with emery wnt 
ing warrants) and the preference and common stocks of the Wayne Pum 
Co. to be presently outstanding, will be issued in connection with the acqui- 
sition of the common stock of Wayne Co. 

Earnings.—Wayne Co. has earned a profit every year since 1911, when 
the present management became responsible for the operation of the com- 
pany, and dividends on the common stock have been paid continuously 
since 1913. The rate has been raised several times since 1913, and has 
never been reduced. 

Based on earnings of Wayne Co. (of which The Wayne Pump Co. will 
own the entire common stock, with the exception of directors’ qualifying 
shares) and its subsidiaries, eliminating results of departments to be dis- 
continued, and after allowing for divs. (amounting to $60,000 annually) 
on the outstanding pref. stock of Wayne Co., net earnings for the three 
years ended Nov. 30 1927 have been as follows: 


Times Int. 


Yrs. Ended a Net Requirem'ts b Net Times Div. Per Share 
Nov. 30. Earnings. on Bds. Earnings. on Pref. on Com. 
1925 $639 262 5.32 $449,7 2.85 $2.43 
1926 749,861 6.24 547,077 3.47 3.24 
1927 885,682 7.38 666 ,600 4.23 4.24 


a Before Federal taxes. b After al] charges including interest on bonds 
at Federal taxes at present rates. 

Net earnings, as above, for the year ended Nov. 30 1927 amounted to 
$885,682, equivalent to 7.38 times annual int. requirements of $120,000 
on the $2,000,000 6% sinking fund gold debenture bonds presently te be 
outstanding, and after provision for such int. charges, for Federal income 
taxes at present rates, and for div. requirements on the pref. stock of the 
Wayne Pump Co. presently to be outstanding, to $4.24 per share on the 
120,000 shares of no par value common stock of such company presently 
to be outstanding. Such net earnings for the three years ended Nov. 30 
1927, average $758,268, equivalent to 6.31 times annual int. requirements 
on these bonds presently to be outstanding, and after provision for such 
int. charges, for Federal income taxes at present rates, and div. require- 
ments on such pref. stock, to $3.30 per share on such common steck. 


Capitalization of Wayne Pump Co.— Authorized. Outstanding. 


% sinking fund gold debenture bonds- ------- $3,000,00@ $2,000,000 
Convertible preference stock (no par) --------- 100,000 shs. 45,000 shs. 
Commmen 60s ClO WARE onda so ddvocnwdstsdnse *300,000 shs. 120,000 shs. 


* 100,000 shares reserved for conversion of preference stock and 30,000 
shares reserved for exercise of common stock purchase warrants. 


Consolidated Balance Sheet of Wayne Co. and ils Subsidiaries, as at April 30 
[After eliminating assets pertaining to departments to be discontinued.| 





Assets | Ltabilittes— 

RIN St See ee $659,442 | Accounts payable_-__-_.-_-- $164,471 
Accounts & notes receivable | Accrued expenses, taxes, &c_ - 154,920 

(less reserves) -.-.-.------ 825,537 | Divs. pay. on stock of Wayne 
U.S. a 300,000 NS pee i ae 119,724 
Other marketable securities 17,000 | Pref. stock 6% cumulative.. 1,000,000 
DE. 6 2c a cee pece ants 1,088,460 | Common stock & surplus.... 42,723,024 
Land, buildings & a wae git | 
Patents (less amortization) - - . — 
eievks chaeies ste wane 5,344 Total (each side).....--.-- $4,162,139 

a Represented by 13,272 shares (par $50 each.) 

Weber Showcase & Fixture Co., Inc.— Sales.— 

Fire Months Ended May 31— 1928. 1927. Increase . 

RO 2 one... = __.--- $1,982,435 $1,393,027 $589,408 


Sales during the month of May totaled $390,286, an increase of 34% 
over May 1927.—V. 125, p. 1474. 


Wolverine Tube Co.—Listed.— ; 

The Detrcig Stock Exchange has approved for listing 113,535 shares 
common stock (no par value) and 10,090 shares preferred stock ($100 par 
value).—V. 126, p. 2003. 


(F. W.) Woolworth Co.— May Sales.— 
928 927 


1928. 1926. 
eee Seen ee 2 $22.996.691 $20,914,300 $20,263,699 
Aan = te eae eae 102'879,286 96,360,246 88,179.671 


—V. 126, p. , 2494. 
The wats Mae stores in May 1928 was $1,048,259, or 5.03% over the 


onth last year. The old stores gain for the five months ended 
May 31 1928 amounted to $1,737,030, or 1.82% over 1927. 


Worth, Inc.— May Sales.— _ 

; Increase. 1 928 
° $272,215 $125,671 | $1,479,992 
—V. 126, p. 3316, 2663. 


Wright Aeronautical Co.—Air-Rail Project.—See details 


under Transcontinental Air Transport, Inc., in V.126, p. 
3141 and 3467. 

Acquisition of Plant.—See American Locomotive Co. above.—V. 126, 
p. 3470, 3317. 


5 Mos.—1927. 
$1,226,733 


Increase. 
$253,259 
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THE NEW YORK CENTRAL RAILROAD COMPANY 





EXTRACTS FROM REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR 
ENDED DECEMBER 31 1927. 











To the Stockholders of 
The New York Central Railroad Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1927 with statements show- 
ing the income account and the financial condition of the 
company. 

THE YEAR’S BUSINESS. 

The company’s total operating revenues for the year 
were $383,377,311.19, a decrease from 1926 of $16,160,437.67, 
while total operating income was $61,868,872.11, a decrease 
of $10,311,895.70. Due to an increase in non-operating in- 
come, however, net income for 1927, $58,565,145.30, was $2,- 
901,104.32 more than for the previous year. 


INCOME ACCOUNT FOR THE YEAR. 
Including Boston and Albany Railroad and the Ohio Central Lines. 


Year Ended Year Ended 
Dec. 311927. Dec. 311926. Increase (-+-) or 
6,906.21 miies 6,928.09 miles Decrease (—). 


+ aman Income— 
way operations: 
Railway operating 
Sas io cane soa a 383,377 311.19 399,537,748.86 —16,160,437.67 


Railway operating 
expenses —5,531,201.26 


operated operated —21.88 miles 
3 $ 3 


a whigh fo nea hid te 293 399,836.25 298,931 ,037.51 





. 89,977,474.94 100,606,711.35 —10,629,236.41 











Percentage of expenses 
to revenues__...-- (76.53) (74.82) (+1.71) 
Railway tax accruals__._. 25,193,779.94 26,881,808.16 —1,688,028.22 
Uncollectible railway rev- 
I vaskic-cecesiv eens osnsincese 106,116.97 167,079.84 —60,962.87 
sar to operating in- 
pehabsenen aes 64,677,578.03 73,557,823.35 —8,880,245.32 
Sqpipmet rents, net debit 5,831,379.94  4,693,332.90 +1,138,047.04 
t — rents, net 
sex Cisnieg a bobs we ds bdo 2,977,628.96  3,294,001.85 —316,372.89 





Net railway operating 




















Ee CER 61,823,827.05 72,158,492.30 —10,334,665.25 
Miscellaneous operations 
NS SER re 844,401.48 813,799,30 +30,602.18 
Expenses and taxes___-- 799,356.42 791,323.79 +7,832.63 
Miscellaneous operat- 
img income-_-_-__.--- 45,045.06 22,275.51 +22,769.55 
Tetal operating income 61,868,872.11 72,180,767.81 —10,311,895.70 
Nen-Operating Income— 
iImcome from lease of road-_ 118,545.02 115,047.46 3,497. 
Miscellaneous rent income. 3,913,012.56 3,158,978.52 +-754'034.08 
Miscellaneous non-o 
ing nely operated prope ia 218,305.67 526,187.65 —307 881.98 
ties—profit__._.....__ 1,046,006.81 1,229,921.14 —183,914.33 
Dividend income________-_ 31,260,564.75 18,224,254.89 +13,036,309.86 
Income from funded secur- 
and accounts_____- 3,230,591.21 3,185,453.76 +45,137.45 
Iacome from unfunded se- 
and accounts... 2,551,845.74  2,380,356.19 +171,489.55 
Income from sinking and 
ether reserve funds____-_ 168,311.39 150,669.85 +17,641.54 
laneous income-_-_-_-_ 101,495.85 105,820.56 —4,324.71 
ber Sate Spereting in- 
oat isch aia picekS mcs pos 42,608,679.00 29,076,690.02 +13,531,988.98 
Gross income_- --_-_-_- 104,477,551-11 101,257,457.83 +3,220,093.28 





Deductions from Gross Income— 

















Rent for leased roads_-__-_-_ 14,360, aes. 4 14,340,187.51 2 : 
Miscellaneous rents_______ 893.63 891;107.36 +70 831.08 
aneous tax accruals_ 266 ‘gos: 36 235,189.54 +31,216.02 
y operated proper- 
pert Sa RS ee 11,271.25 —11,2+1.25 
interest on Contes Ss... - 29, hry as. -92 29,268,297.17 +24,142.75 
e 
Amortization of — a pe : sé 6. ,025.88 +267.739.89 
I te ea a 155. ; —., 
tenance of investment ao es Ss Oh.00S-85 
Miscellaneous income ‘ on aia 5-0 
ME es nea diianokon 257,794.58 249,304.90 +8,489.68 
Total deductions from 
gross income_______ 45,912,405.81 45,593,416.85 +318,988.96 
Net income. ________- 58,565,145.30 55,664,040.98 +2,901,104.32 
Disposition of Net Income— 
aa ARES Noo, 
n Seats 462, : 
Sor aad pode. ences 62,783.11 26,827,814.64 +3,634,968.47 
a a ge ee 159,054.11 145,179.41 +13,874.70 
isi ai ciais willl Gig ac Sete =  Seeiwk wuss +650.00 
Total pepvepciations of 
SA 30,622,487.22 26,972,994.05 +3,649,493.17 
Surplus for the year car- 
ed to profit ad loss__ 27,942,658,08 28,691,046.93 —748,388.85 








PROFIT AND LOSS ACCOUNT. 


Balenee to credit of profit and loss, December 31, 1926__-$185,439,566.85 
Additions: 

Surplus for the year 1927___...-...-.---- $27 ,942,658.08 

Profit on property sold_._..........-..-.- 120,290.46 


Profit on securities sold. _...........--.- 91,840.71 
Accounting adjustments in connectien with 
sundry properties in Grand Central 
yy ra ee 5,458 ,699.99 
aes aan oe 210,008.41 
overcharges and uncollectible accounts- y “ 
————_———-_ 33 823,494.65 





$219,263 061.50 
Deductions: 
Surplus appropriated for investment in 


oe Fea ie $119,804.38 
Depreciation prior to July 1, 1907, on 

equipment retired during year_____--- 389 923.73 
Loss on property retired__...........-.-- 826,418.74 


1,336,146.85 
Balance to credit of profit and loss, December 31 1927----$217,926,914.65 
NET INCOME BEFORE DIVIDENDS AND OTHER 
APPROPRIATIONS. 


The net income of the company was $58,565,145.30, an 
increase of $2,901,104.32, and amounted to 13.90% upon the 
capital stock outstanding at the end of the year. 








DIVIDENDS. 

Date Declared Date Payable. Rate cent. Amount. 
March 9 May 2 1927 ik $6 706,955.41 
June 15 1927 1 1927 2 7,665,091 .90 
September 14 1927 November 1 1927 2 7,665,093 .90 
December 14 1927 1928 2 8,425,641.90 

‘Teed toe ret. TE Gsccaiisveinsdsambakstanhataioand $30 462,783.11 

SURPLUS. 


After charges for dividends aggregating $30,462,783.11 
and other appropriations amounting to $159,704.11, there re- 
mained a surplus for the year of $27,942,658.08 which was 
carried to the credit of profit and loss. At the end of the 
year the total corporate surplus was $220,524,740.34. 


INCOME ACCOUNT COMPARISONS FOR RECENT 


YEARS. 
Surplus 
Gross First Na Carrted te 

Year. ss batt - — — Profit 2 Loss 
1921 _...322,819,568.75 54,927,739.96 22,295,685.78 12,479,641.01 9 16a 
1922 ....363,616,475.75 52,103,676.93 20,635,186.06 12,876,984.76 7,643 

1923 .._..421,034,783.91 50,528,266 .88 45 339,426.69 17,432,978.43 97.748,777 64 
1924 __--369,606,930.30 49,670,903.64 39,250,399.92 20,728,835 .39 18,399,461.00 
1925 _...385,994.504.80 ry yt yt 48,627 ,.223.57 26,732,833.29 21,768,272.54 
1926 .._.399, ‘537 .748.86 45,593,416.85 55,664,040.98 26,827,814.64 28,691 ,046.93 
1927 ....383,377, ‘311.19 45 912, ‘405.81 58,565,145.30 30,462,783.11 27,942,658 .68 


PROPERTY INVESTMENT ACCOUNTS. 


The increases in the property investment accounts for 
the year, shown in detail elsewhere in this report, were: 





pT ERTS ee OR a <A EIS PERS FE ay Pe ESS We 1? .-$19,822,315.63 
Ne ane a -50 
Miscellaneous physical property_.........-.-.----------- 217.886.16 
Improvements on leased railway property__.........----- 3 '391,000.45 

DEE. 5 ct cand rbd adak sate bees Re tides $52,307 477.74 





INCREASE IN AUTHORIZED AMOUNT OF CAPITAL 
STOCK AND ISSUE OF ADDITIONAL STOCK. 


The increase in the authorized capital stock of the com- 
pany from $400,000,000 to $500,000,000 referred to in the 
1926 report to the stockholders was made effective during 
1927. 

Stockholders of record at the close of business on August 
10 1927 were offered the right to subscribe for additional 
stock of the company, at par, to the extent of 10% of their 
holdings. $38,027,200 of stock was issued during the year 
upon subscriptions made under this offer, making the total 
outstanding on December 31 1927 $421,285,435. 


WEST SIDE IMPROVEMENTS, INCLUDING ELECTRI- 
FICATION, IN NEW YORK CITY AND VICINITY. 


The Committee of Engineers, referred to in the Annual 
Report for 1926, completed their task and filed their re- 
port with the Mayor of the City of New York on May 13, 
1927, with a map indicating the changes to be made and 
the location and grades of the 30th Street Branch be- 
tween Spuyten Duyvil and St. John’s Park, with some 
incidental municipal improvements. The plan contemplates 


a new southerly terminal at West and Spring Streets, and 
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the abandonment for railroad purposes of the tracks on the 
surface of Canal Street and Hudson Street, together with 
the St. John’s Park freight terminal. The capacity of the 
new Spring Street terminal will very considerably exceed 
that of St. John’s Park station, the tracks being above the 
street level. From the Spring Street terminal running 
tracks continuing at the high level extend north through 
private property along the westerly margin of Washing- 
ton Street, crossing Tenth Avenue, and proceeding along 
the westerly margin of Tenth Avenue to the 30th Street 
yard, which will be extensively reconstructed to conform 
to the new grades. From the 30th Street yard the running 
tracks are depressed and are planned to traverse private 
property east of Eleventh Avenue below street grades, en- 
tering the 60th Street yard at subgrade, and upon a rising 
elevation reaching the present grade of the company’s right- 
of-way at 72nd Street. The plan also involves the elimina- 
tion of all existing grade crossings between 72nd Street and 
Spuyten Duyvil. The elimination of the grade crossings 
in the region of Manhattanville and at Dyckman Street has 
advanced to a point nearing completion. 


VALUATION OF THE COMPANY’S PROPERTY BY THE 
INTER-STATE COMMERCE COMMISSION. 


During the year 1926 and the early part of the year 
1927, representatives of the company were engaged in con- 
ferences with the representatives of the Bureau of Valu- 
ation of the Inter-State Commerce Commission for the 
purpose of arriving, if possible, at agreements concerning 
the cost of reproduction new, depreciation and the land 
values of the property of the company and its leased lines 
as of June 30 1917. These conferences were predicated upon 
the assumption of the correctness of the methods, rules and 
principles employed by the Commission with a reservation 
of the right of the corpany, at formal hearing, to contest 
the correctness of these methods, rules and principles. On 
this basis agreements were reached inn many instances. The 
tentative valuation of the properties was served during the 
month of June, 1927. A protest thereto was duly filed. 
The case came on for formal hearing before the Commis- 
sion in August, 1927, being consolidated with the cases of 
The Michigan Central Railroad Company, The Pittsburgh 
and Lake Erie Railrozd Company, The Cleveland Cincin- 
nati Chicago and St. Louis Railway Company, and other 
system lines. Briefs were subsequently filed and oral argu- 
ment submitting the case was had on November 30 1927. A 
decision may be expected during 1928. 





WAGES. 

Requests from the locomotive engineers were handled 
jointly with other eastern railroads, and settlement reached 
through the United States Board of Mediation, effective 
August 1 1927 under which they were granted the same 
percentage of increase, 744%, as was awarded conductors 
and trainmen in the 1926 Arbitration. This settlement re- 
sulted in a payroll increase of approximately $875,000 per 
annum. Requests from clerical and station forces were 
submitted to arbitration under the Railway Labor Act, and 
an increase of 6% was awarded, effective March 16 1927. 
This settlement resulted in a payroll increase of approxi- 
mately $1,858,000 per annum. Requests from the dispatch- 
ers were disposed of through the United States Board of 
Mediation, effective April 15 1927, and resulted in a pay- 
roll increase of approximately $47,000 per annum. Requests 
from yardmasters and stationmasters were handled in ne- 
gotiations and resulted in a settlement effective March 1 
1927. This settlement resulted in a payroll increase of ap- 
proximately $89,000 per annum. Increases for certain su- 
pervisory and technical forces were made effective on vari- 
ous dates, and on an annual basis would increase the 
payroll costs approximately $136,000. The approximate to- 
tal annual increase in the payroll expenses enumerated is 
$3,005,000. 


FLOODS ON BOSTON & ALBANY RAILROAD. 

As a result of heavy rainfall on November 3 the Boston 
& Albany suffered from a Series of landslides and wash- 
outs between Pittsfield and Springfield, Mass. The most 
serious washout occurred on November 4 when, as a result 
of the breaking of a dam at the Wheeler Reservoir, Becket, 
about 3% miles of double track, as well as three bridges 
between Becket and Middlefield, were washed away. On 
November 15 the work of rebuilding one track was com- 
pleted and practically normal service was restored over the 
Albany Division. The second track was placed in service 
on November 30. The cost of rebuilding tracks and bridges 
and detouring trains is estimated at $750,000, and the loss 
of revenue is estimated at $200,000. 


TWENTY-FIFTH ANNIVERSARY OF THE TWENTI- 
ETH CENTURY LIMITED. 

The company’s fast long-distance train between New York 
and Boston and Chicago, known as The Twentieth Century 
Limited, reached its twenty-fifth anniversary on June 15 
1927. This train, which at its inauguration was, and still 
is, the fastest train for the distance in the world, has in- 
creased from the five cars each way to a train in each 
direction of from three to five sections, and in some in- 
stances aS many as seven sections, of ten to twelve cars 
each. The anniversary was appropriately celebrated at the 
Grand Central Terminal in New York and the La Salle 
Street Terminal in Chicago. 

For the Board of Directors, 

P. E. CROWLEY, President. 








COMPARATIVE CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1927 AND 1926. 


1926. Investmenits— 
$544,149,803.74 Investment in road 
182,670,909.05 
200 864,246.27 Owned 
128,506 ,923.61 

137 906.45 

12,419,665.73 


Improvements on leased railway pro 


Miscellaneous physical property 
Investments in affiliated pcan ot oe 
$157 571,766.66 Stoc 
1 . 86,602.68 
36,489 ,016.41 
59,975 ,062.79 





264,122,448.54 
Other investments— 
2,934,106.20 
1,607 ,397. 
2,630 ,906.30 
412,613.60 
13,401.40 


37 598,424.50 
$1,370,470 ,327 .94 








Material and supplies 
Interest and di 





$87 ,438,128.64 





Deferred Assets— 
I eS og oi elitcitin neice tts eee 
Insurance and other funds 
Other deferred assets 


$196,201.67 
3,123 231.54 
760,999.63 


$4,080,432.84 





Unadjusted Debits — 
6,718.37 


leet ttl ee el 
Siete te ee 


perty 
Deposits in lieu of mortgaged property sold___________ 


EE 


1927. Comparison. 
$563,972,119.37 $19,822,315.63 Inc. 

















ee iyi Se Per NE A eS Eee Ream i, Afr 149,924,609.46 32,746,299.59 Dec. 
Mi ys Pi Bg pa i EGR ETE SME SIREN SAB gS 250 486,821.36 49,622,575.09 Inc. 
SCRE Oe, Gee a Re ee Se 136,897 ,924.06 8,391 ,000.45 Inc. 
A EP Ere ee A eee r 7 37 622.69 Dec. 
Bip PR igen, ARES TE BADD, BOO I 8 ca 19 637 551.94 7,217 ,886.16 Inc. 
ssnsiled dati. leet etal, oe 157 ,634 846.66 63,080.00 Inc. 
sebihcatehimangiaiigtiedas ahi . 12,267 ,490.36 2,180,887 .68 Inc. 
A RECN ERTS 42,805.666.57 6,316,650.16 Inc. 
Eg SS ERS So oe 9 68 029,225.97 8,054,163.18 Inc. 
280,737 .229.56 $16,614,781.02 Inc. 
at 658, ‘ 9,724,891.70 Inc. 
eraccvec-cons-- CREE 26 001 0 pe 
as ede Ae etalk Bis i ,906.30 10 135.000.00 = 
SEE 053 Ore 42 Dec. 
57,784,740.39 $20,186,315.89 Inc. 
Righ 38 Goines ee $1,459,541,279.90 $89,070,951.96 Inc. 
a ¥ F 04,806.72 Dec. 
caccccescrscrececsecceecercee SRO ABIL EBT AO SARE E08 Des. 
RRP, EO SRS LN Lh OS EOE 438,041.27 77 .169.36 Dec. 
le a i ha oe ee eidiale cubes 8,979.34 7,094.57 Dec. 
CIS EYES ALANINE SE OTE RIE 314,895.23 130,703.36 Dec. 
Sem AS a ANNE LEILA ME 8 RE se 3,918,451.78 695,923.60 Dec. 
ee ee eee See ee 11.297 .631.50 1,885 .678.62 Dec. 
THEO EROR DER 2B PED MEE EE 32,388,782.40 3,129,848.05 Dec. 
RE EE Ie SO eee 8,232 ,467 .22 1,064 ,778.56 Inc. 
bil At PE AR Aes AP MRE 394°711.54 14,743.06 Inc. 
ee ee he Chet | eee 548,049.97 112,828.04 Dec. 





$9,264,530.70 Dec. 





$184,201.67 $12,000.00 Dec. 











Rents and insurance } +. ~<a paid in advance 
e 


$76, 
11,958,821.83 Discount on funded 
25,001.00 


125, j 
17 510,365.52 
($4,494,005) Securities issued or assumed—unpledged ($4,494,005) 


Totes Ones Ma Oe aa oe 8 8 dc wadon ste wsnowsncoess 





$29,670,906.72 


(eRe rail otis i «pe SR 2 EN A a a en ee 
Securities acquired from lessor companies (per contra)_._._._________------------------ 
Other unadjusted debits______- SGP RES ER WOE SS 99 ERY ERASE RI NER Ee nee oe 


SITLL ACAI SEDER CII FF PEN 3,626,224.43 502,992.89 Inc. 
PANEL EIS IRENE EES 937°400.81 86,491.18 Inc. 
SE Rae Seen ae TIP $4,657 .916.91 $577 484.07 Inc. 

PR as ap MPa es 143,178.87 $66,460.50 Inc. 
a ae 11,457 666.13 501,155.70 Dec. 


1,985,022.99 Dec. 





$27 251,188.53 


$2,419,718.19 Dec. 





$1,491 659,796.14 











$1,569,623,983.28 $77,964,187.14 Inc. 
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LIABILITIES. 


1926. Stock— ; 
$383 258,235.00 
4,396,850.00 


, 


Premium on capital stock 
Total capital stock 


Long Term Debt— 
Funded debt unmatured— 
Equipment obligations 
Mortgage bonds 
Debenture bonds 





$387 ,655 085.00 


$77 683,923.64 
599,136,000.00 
17 560,200.00 


$694 380,123.64 
$1,082,035,208.64 








Total capitalization 
Current Liabilities— 





$3,143,044.23 Traffic and car-service balances payable._______----.- 
27 322,288.50 Audited accounts and wages payable____.._____--- 
3,395,111.93 Miscellaneous ms pnts | peta Oe, ties | ie, ode 
2 540,062.26 Interest metured unpaid..................--..----- 
6, ,953.66 Dividend declared, payable February 1 1928 - 
199,305.76 Dividends matured | 9 Skies doc dics dep Atal ne 


8,090.00 Funded debt matured unpaid 


Unmatured rents accrued. -__-__- 
Other current liabilities. .....-.....---- 





Total current liabilities __- 

Deferred Liabilities— 
Liability to lessor companies for eee 
Other deferred liabilities 
Total deferred liabilities - 


Unadjusted Credits— 





$14,715,322.52 
3,553 469.11 


$18,268,791 .63 














Caples CON sb Fs Bobi ain Sk Seki cg FRE eh as Rede ccc cc cctsvucebassewbwdedebssosia 


ee ii ie Co bissintiline ocannsngith ~iensetanuphpoosansing 
I Se We Os 5 Oe Bobb ads Sib de be ch o pe cccusd ch sudbabe nds sbiesarsebocd 


Unmatured SECS SERGI =~ 22 2- =~ -nonnenennn------~- 


1927. 
$421 8. ‘eee $38, 027, 300. 00 Inc. 





$425,682 ,285.00 $38,027 .200.00 Inc. 





$69,080,938.64 $8,602,985.00 Dec. 
: oo OD 1,185,000.00 Dec. 


_ $684, 629, 138.64 64 
$1,110,311 ,423.64 





$9 750,985.00 Dec. 
$28,276,215.00 Inc. 








noo toces ite ai igs Utila aie tenia ili étealil $2,553 ,914.84 $589,129.39 Dec 

RAS SF es A as oe 25,.749,115.09 1,573,173.41 Dec 

6 66 wha peli itg te LR ge ho hie wih einen 3,120,578.85 274,533.08 Dec 
in mhtasty eb ote pate aaa a : 2 ,498,541.73 41.540.50 Dec 
stk : LOE oS 8,425,.641.90 1,718,688.24 Inc 

: ES. ys aes 195,703.13 3,602.63 Dec 
é EF ks diate 3 13,090.00 5,000.00 Inc 

EE RE PE Dieauit ttle = aah ahah 5 866,986.87 8 e-e Dec 

EZ lt Z 1,095,.716.34 887 .66 Dec. 
6 chm ess ens —e 15,060 .628.30 73 928° '802.83 Inc. 





"$64,579,917 .05 $7 065,714.51 Inc. 





$14,715.322.52 
3,698 676.56 


$18,413,999. 08 


$145,207.45 Inc. 
$145,207.45 Inc. 





oy Be RS Re ve i ee a $1 894 536.77 $1,941 1996. 25 Dec. 
1,031,585.78 Insurance and casualty reserves... _---- SoS ke ae 1,066,329. 68 34,743.90 Inc. 
1,315,110.27 Accrued depreciation—road-_____....--.-.-..------- ate bata 1,574 356.48 s 259, 246.21 Inc. 
101,731,696.15 Accrued depreciation—equipment..........------- , P . 114,159,138.17 12,427 ‘442.02 Inc. 
765,131.05 Accrued depreciation—miscellaneous physical property - - -------- x 8 sd 1,143,953 .03 378,821.98 Inc. 
125,001.00 Liability to lessor companies for securities acquired (per contra) - ~~~ ~~~ OE AOE MO a aed 
ee Dieta ead date ne onencataenanadastns vase seetel 25,830 ,588.04 1,384 867.01 Dec. 
$146,020,512.32 Fotal wand pusted GPetiwW soon cc cccwccncc~- tks chan = mgeleena ” $15 55,793 903.17 $9 773,390.85 Inc. 





Corporate Surplus— 
Additions to property through income and surplus- ---- 
Miscellaneous fund reserves 


$1,055,562.01 
1,325,952.15 
185,439 566.85 
$187 ,821,081.01 


$1,491 ,659,796.14 











Profit and loss—balance__.........-.-------- Lo ae 


"TOs COPPOLA tE GUTUUNS. ccs nacsonnmiunnaene-- 





“7 eee 016. 2 
1,809.3 

217 "936. 914. 63 

$220 524,740.34 

$1 569,623 .983.28 


$120 454.38 Inc. 

95 ,857,15 Inc. 

32 ,487 347.80 Inc. 
$32 ,703 659.33 Inc. 


$77 ,964 187.14 Inc. 

















CURRENT NOTICES. 


—The 1500 Walnut St. Bldg., the newest skyscraper in the financial 
district, centering around 50th and Walnut Sts., was officially opened last 
week by Chandler & Co., Inc., bankers, who financed the project and own 
the building, and Mirkil, Valdes & Co., who will operate and manage it. 
Chandler & Co’s newly opened offices comprise the2 top floors of this 22- 
story structure. The erection of the building, representing an investment of 
approximately $4,000,000, was begun more than a year ago. The pur- 
chasing of the site and the financing of the building project by Chandler 
& Co., Inc., is one of a long series of developments with which these bankers 
have been identified. Organized in 1912, the firm has been active in the 
financing of enterprises devoted to the manufacture and distribution of 
fundamental necessities. Offices of Chandler & Co., are: P. M. Chandler, 
President; George de B. Keim, Vice-President; H. Williams, Jr., Vice- 
President; M. K. Duval, Vice-President, and H. D. Brown, Jr., Secretary 
and Treasurer. 


—In days when the clerical forces of brokerage firms are being pressed to 
the limit by the large volume of trading, a novel labor-saving process is 
being inaugurated by the New York Stock Exchange firm of Morrison & 
Townsend of this city. Customers of the firm will receive their monthly 
statement in photostatic form. Instead of having these statements copied 
from the ledgers by hand, Morrison & Townsend are having photostatic 
reproduction of their ledger sheets mailed to their clients. By this process 
it is estimated that the total amount of time spent in preparing these state- 
ments will be reduced 35%. 


—Merrill, Lynch & Co. are distributing a comprehensive statistical 
chart containing detailed information regarding 42 representative chain 
store companies. These statistics include the number of stores, sales, 
profits, earnings per share, capitalization and other figures of interest to 
investors. Gross sales of these 42 companies in 1927 amounted to $2,502,- 
993,491, as against $2,194,456,542 in 1926, an increase of 14%, while net 
profits amounted to $152,601,641, against $130,132,008, an increase of 
17.2%. Stores in 1927 were 50,970, against 46,267 in 1926, an increase 
of 10.1% 

—R. H. Cobb & Co., member St. Louis Stock Exchange, announce the 
opening of offices for the transaction of a general brokerage and investment 
business in stocks and bonds in the Liberty Central Trust Bldg., St. Louis, 
The officers are: Robert H. Cobb, President and Treasurer; Christian 
Stocke, Vice President, and Rudolph A. Buermann, Vice President. Mr. 
Cobb was recently with John Nickerson & Co., and was formerly with 
George H. Burr & Co. and Francis Bros. & Co. 


—W. M. Carleton, who was with the Westinghouse Electric & Mfg. Co. 
for 14 years and with the Commonwealth Motors Co. for 9 years, has 
become associated with the W. B. Foshay Co. of Minneapolis, in the ca- 
pacity of Purchasing Manager. Mr. Carleton will coordinate the various 
purchasing activities into 1 department which will include all buying for 
the Foshay Bidg. and public utilities under Foshay management. 


—Fred H. Kuhlman, dean of branch office managers in New York and a 
running mate thirty years ago with James S. McCulloh, President of the 
New York Telephone Co., and Ashbel Green, Secretary of the New York 
Stock Exchange, has become manager of the new uptown office of H. Hentz 
& Co., in the Greeley Arcade Bldg., 132 West 31st Street, in the heart of 
the fur trade district. 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent for the American depositary receipts for ordinary registered shares 
of Marconi International Marine Communication Co., Ltd., and for 
American depositary receipts for ordinary registered shares of the Gramo- 
phone Co., Ltd. 

—A. L. Chambers & Co., Inc., of Buffalo and New York City have re- 
moved their New York City office to 43 Exchange Place and their tele- 
phone has been changed to Bowling Green 4214. Robert J. Highland, 


V .-Pres. of the company has assumed the management of the New York 
City office. 


—Announcement is made today that Dale M. Parker, Director of the 
anking house of M. Samuel & Co., Ltd., of London, has become a general 
artner of W.A.Harriman & Co: and Director ofW.A.Harriman & Co.,Inc. 








—Wightman, Breining & Co., members of the New York ‘Stock Ex- 
change, announce the opening of an uptown New York branch office in 
the Graybar Building, 420 Lexington Ave., in charge of E. C. Devereux. 

—G. Foster Smith, President Nassau National Bank of Brooklyn, has 
been elected a director and Treasurer of the Empire Fire Insurance Co. 
of New York for the unexpired term of the late T. Schenck Remsen. 

—The National Bank of Commerce in New York has been appointed 
registrar of the $4 cum. pref. stock, series A convertible, and of the voting 
trust certificates for common stock of the Angus Company. 

—Phelps, Fenn & Co., 66 Broadway, New York, announce that Harold 
M. Donahue, formerly with Pynchon & Co., has become associated with 
their trading department, specializing in public utility stocks. 

—Announcement has recently been made in Raleigh, N. C., of the for- 
mation of John E. Bridgers Co., Inc., of which John E. Bridgers is President, 
to do a general investment business in stocks and bonds. 

—Leo J. Burns, member New York Curb Market, has been admitted 
to the firm of Theodore Prince & Co., members New York Stock Exchange 
and New York Curb Market, as a general partner. 

—The American Exchange Irving Trust Co. has been appointed transfer 
agent for 50,000 shares preferred and voting trust certificates for 130,000 
shares of common stock of The Angus Co. 


-—E. A. Pierce & Co., members of the New York Stock Exchange, announce 
that Franklin A. Plummer is now associated with them as manager of their 
branch office at 51 East 42nd Street. 

—K. P. Collins, formerly buyer and manager of the financing depart- 
ment of Hodenpyl Hardy Securities Corp., has been elected Vice-President 
of Morris Mather & Co. of Chicago. 

—tThe firm of Lawson, Fox & Smith henceforth will be known as Peter 
R. Lawson & Co., members New York Curb Market, with offices at 25 
Broad Street, New York City. 

—George M. Forman announce that A. Richard Nelson, formerly with 
H. M. Byllesby & Co., has become associated with the City Sales Division 
of their Chicago organization. 

—Campbell, Starring & Co., members of the New York Stock Exchange, 
announce removal of their New York offices to the National City Company 
Bldg. at 52 Wall St. 

—Jos. G. Mayer & Co. of this city announce the opening of their foreign 
department under the managership of William E. Turnau, formerly with 
Pinchon & Co. 

—H. A. Nydick & Co., Inc., announce the opening of offices at 56 Pine 
Street, New York, for the transaction of a general investment securities 
business. 


—Orton, Kent & Co. members of the New York Stock Exchange, 60 
Broad 8t., New York, are issuing an analysis on a selected list of oil stocks. 

—The investment firm of Durfey & Marr, Raleigh, N. C., have recently 
moved their offices to much larger quarters in the Tucker Building. 

—Harry Shaer is now associated with Sulzbacher, Granger & Co. of 
New York in their bond and investment department. 

—A. Elked, banker, of Tokio, Japan, has been added to the foreign 
Advisory Council of the Joint Security Corporation. 

—George J. Lippman has been elected Vice-President of Nehemiah 
Friedman & Co., Inc., 74 Trinity Place, New York. 

—C.W. Whitis & Co. announce the change of address of their office from 
85 Cedar Street to 76 William Street, New York. 

—Curtis & Sanger, 49 Wall St., New York, have issued a quotation 
pamphlet of bank and insurance company stocks. 

—Henry G. Montgomery has become a general partner of the firm of 
Palmer & Co. of New York City. 


—Outwater & Wells of Jersey City have issued a diversified list of New 
Jersey investment securities. 


Frank & Co. of 


—Louis L. Maltz has become associated with Arthur E. 
New York City. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter. in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, June 8, 1928. 

COFFEE on the spot later was dull; Santos 4s were 
nominally 2324¢. to 24l4c.; Rio 7s, 1534¢.; Victoria 7s-8s, 
143% to 14\%e. Rio cabled that beginning on June 8th the 
Santos receipts will be 36,000 bags daily. Duuring & Zoon 
reported arrivals in Europe during May at 1,005,000 bags, 
of which 480,000 were Brazilian; deliveries for the same 
time were 945,000 bags, of which 448,000 were Brazilian. 
Stock in Europe on June Ist was 2,074,000 bags. The visible 
supply of coffee in the world on June Ist was 5,438,000 bags, 
or 4,000 more than a month ago. The visible supply last 
year was 4,631,000 bags. Cost and freight. offers on the 
oth inst. from Brazil were unchanged to 10 points lower. 
On the 6th inst. cost and freight offers from Brazil were 
 pecrmageg unchanged, a few of yesterday’s highest tenders 

ing a little cheaper. For prompt shipment, Santos Bourbon 
2s were offered at 24.85c.; 2-3s at 23.85 to 23.95c.; 34s at 
23.20 to 23.90c.; 3-5s at 22.85 to 23.30c.; 4-5s at 22.60 to 
23¢e.; 6s at 22.55 to 2234¢.; 5-6s at 22 to 22l4c.; 6s at 22 to 
22.55¢.; 6-7s at 2134¢.; 7s at 21.45¢.; %s at 19% to 21.15¢.; 
part bourbon 3-5s at 22.80c.; 6s at 2134c.; peaberry 34s at 
oa ry gag at 22.55¢c.; Rio 7s at 15.65c.; and Victoria %s 
a .90c. 

On the 7th inst. despite the holiday in Brazil, there were 
about the usual number of cost and freight offers here. 
They were mostly unchanged but some were a little lower. 
For prompt shipment, Bourbon 3s were quoted at 23.95d.; 
3-4s at 23 to 23.65c.; 3-5s at 22.70 to 23 \4c.; 4-5s at 22.40 
to 22.80c.; 5s at 22.85c.; 5-6s at 21.85¢.; 6s at 22c.; 6-7s 
at 213%4c.; 7s at 21.45¢.; 7-8s at 21.15¢c.; Peaberry 3-4s at 
23.40¢.; 4-5s at 22.55¢e. No Rio; those from Victoria were 
at 14.90 to 15e. for 7-8s. Arrivals of mild coffee in the 
United States during the month of May aggregated 332,812 
bags, against 280,602 during the same month last year, 
while deliveries for the month were 339,070 bags, against 
264,262 in May last year. Stock of mild in the United States 
June 1, 334,409 bags, against 340,667 on May 1 and 356,910 
on June 1 1927. Stock in Rio 297,000 bags, against 195,000 
last year. Stock in Santos 940,000, against 931,000 last 
year. Rain was reported in al] districts of Sao Paulo late last 
week. To-day cost and freight offers from Brazil were 
steady, some being 10 to 15 points higher. Prompt ship- 
ment Santos Bourbon 3s 23.95¢.; 3-4s, 23.65¢.; 3.5s, 22.95 
to 23c.; 4-5s at 2254 to 22.85c¢.; 5s at 22.85c.; 6s at 22 to 
22.55¢.; 6-7s at 21.35ce. to 2134¢.; 7s at 21.45¢.; 7-88 at 
21.15¢.; part Bourbon 3s at 23 %e.; 3-5s at 22.80 to 23.30ce.; 
Peaberry 3-4s at 23.40c.; 4s at 22% to 23¢.; 4-5s at 22.55 to 
23c.; Victoria 7-8s, prompt shipment, 14.90c. and Aug.- 
na 15¢e. No Rio 7s offers were reported. 

tures on the 5th inst. declined 29 to 33 points on Rio 
and 25 to 38 on Santos owing to lower prices in Brazil and 
general liquidation, partly, it seemed, by Europe. Lower 
cost and freight offerings told. It was not a big market, 
for the sales were only 14,250 bags of Rio and 20,250 of 
Santos. The demand was not at all urgent. Many*had 
been expecting a decline. On the 4th inst. prices had given 
way after an early advance. The’ sales on that day had 
been 37,750 bags of Rio and 17,250 bags of Santos. The 
day’s results had disturbed the bulls and towards the end 
big speculative interests had sold. It prepared the way for 
the sharper drop on the 5th. As some see it the market is 
now a two-sided affair; present price levels have given new 
courage to the bears, and Brazilian advices are no longer 
received apathetically, but fluctuations are more frequent 
and larger; at the same time in some quarters there is appre- 
hension considering the possibility of unfavorable weather 
reports from Brazil, the approach of the season when the 
demand always increases and believing that, for the time 
being at least, Brazil will maintain its control, some look 
for a rise. Later in the week spot trade was very quiet and 
nominal at 235% to 24l4c. for Santos 4s, 15% to 155e. for 
Rio 7s, and 15% to 15l4e. for Victoria 7%s. Maracaibo, 
fair to good Cucuta, 2414 to 2434c¢.; Ocana, 221% to 23%e.; 
Bucaramanga, natural 24144 to 25l4c.; washed, 2734 to 
2834¢.; Honda, 2734 to 28l4c.; Medellin, 2834 to 29c.; 
Manizales, 28 to 284c. 

On the 6th inst. Rio futures closed 9 to 20 points net 
higher and Santos 13 to 15 points up with sales of 12,000 
bags Rio and 6,750 bags of Santos. Brazilian markets were 
steady. Futures declined 2 to 7 points on the 7th inst. with 
a trifling business. To-day Rio futures closed 1 point lower 
to 7 points higher with sales of 17,000 bags. 





Santos ended | 
5 points lower to 10 points higher with sales of 6,000 bags, | 





fluctuations. Final prices show a decline on Rio futures for 
the week of 11 to 18 points and on Santos of 17 to 25 points. 
Rio coffee prices closed as follows: 


Spot unofficial 155% |Sept__.___ SOLD accel MN. cence 15.19@ --.-. 

FOP wns 14.94@ __..|Dec_.___- 15.30@ ....|May-_....- 15.10@ ..-- 
Santos coffee prices closed as follows: 

Spot unofficial ------ SOG. case 22.30@ . «6c (BEM... ccd 22.05 @22.07 

pS 22.70@ nom|Dec_-__-_-_- 22.23@ ....|May.....-21.91@ ...- 


SUGAR.—Prompt Cuban raws on the 4th inst. were dull 
and weak with sales at equal to 2 17-32c. ec. & f. that is 
3,000 tons of Philippines sold at 4.30c. delivered; Porto Rico 
had previously sold at equal to 25,e. ce. & f. and Philippines 
at 2 9-16c. The trade in granulated was unsatisfactory and 
refiners would buy raws only on declines. Futures closed 
2 to 5 points lower an the 4th with sales of 62,100 tons, 
London eables disappointing, and the result of the sale of 
50,000 tons of Cuban raws for shipment to countries other 
than the United States a bit chilling to those who had 
hoped for better things. As to the market for arrivals within 
the next two weeks there were fears in some quarters that it 
would be none too good. There might be some “‘distress’’ 
sales. On the 5th inst. futures ended 3 points lower to 2 
points net higher after having been 2 to 6 points higher with 
sales up to 905,550 tons. The tone was strengthened by 
reports from Havana that a meeting was being held there 
for the purpose of bringing about the allocation of an_addi- 
tional 200,000 tons for shipment away from the United 
States. That stiffened the courage of the bulls despite 
lower London prices and heavy and general liquidation earlier 
in the day. Prominent trade interests bought later and this 
with the Havana rumors put a different face on the situation. 
Some 25,000 bags of Cuba sold on the 4th inst. at 254c. and 
17,000 bags of Cuba afloat at 1-32c. less or 2 19-32e. c. & f. 
The London terminal markets opened on the 5th at declines 
of % to 24d. The sales of 50,000 tons of Cuban sugar 
representing the remaining exportable surplus on bids made 
late on June 1st are reported to have been as follows: 10,000 
to Farr & Co. at 2.55¢. f. o. b. Cuba; 4,000 to Minford 
Lueder at 2.56c. f. o. b. Cuba; 10,000 tons to Galvan Lobo 
at 2.54\%4c. f. o. b. Cuba; 9,000 tons to Galvan Lobo at 
2.56c. f. o. b. Cuba; 10,000 tons to Cuba Trading Corp. at 
2.54¢c. f. o. b. Cuba; 7,000 tons to Cuban Trading Corp. at 
2.52¢c. f. o. b. Cuba. This makes the total of 50,000 tons 
at an average price of 2.5454c.; a price of about 2.60c. had 
been predicted. This price appears to have been lower than 
many in the trade had. expected. 

Receipts at Cuban ports for the week were 39,512 tons 
against 34,429 last year; exports 60,948 tons against 84,649 
last year; stock (consumption deducted), 1,257,908 tons 
against 1,306,825 last year; centrals grinding 2 against 5 last 
year. Of the exports 24,321 went to Atlantic ports; 16,490 
to New Orleans; 2,491 to interior of United States; 122 te 
Central America and 17,524 to Europe. Berlin cables on 
the 5th reported a cold wave with the opening of June and 
that on the 4th the temperature dropped to 26 degrees Faren- 
heit in Silesia, the coldest June weather for 130 years. Much 
damage was done to fruit and vegetables, some crops being 
totally destroyed. The cold wave is said to be general all 
over Germany and there was little prospect for relief in the 
next few days. On the 6th futures rose 5 to 6 points on a 
hopeful view of the rumors, quite persistent, that Cuba was 
to sell 300,000 tons more away from the United States and 
the coldest weather for that date in Germany for 130 years, 
which might seriously damage the beet crops. There was a 
scramble to cover in an oversold market. Late private cables 
from London on the 6th inst. stated that a large business in 
raws was done there. Some here think that the buying was 
prompted by the German freeze and that the sugars sold 
were continental raws. The stock of raw sugar in licensed 
warehouses here on the 6th was 2,366,583 bags against 
2,367,119 bags last Wednesday. 

It is stated that the present large margin between raw and 
refined has encouraged considerably the manufacture of 
white raws in Cuba, Porto Rico and San Domingo and the 
importations of these sugars this year have already reached 
a figure greater than the total imports of this class of sugar 
for the entire year of 1927. Havana cabled: ‘The Cham- 
ber of Commerce and associations of sugar planters and mill- 
ers are much upset by the rumor that President Machado 
has gone on record that he will not restrict sugar production 
next year, but will nevertheless continue to control the sale 
of Cuban sugar for export. It is stated in semi-official 
circles that the President believes that, in order to prevent 
the price of sugar in the United States from dropping to the 
previous low levels, it will be expedient to restrict exporta- 
tion to the United States to an aggregate amount which 
will do no more than cover the neecs of the market. Bona 
fide sugar sales in markets other than those of the United 


showing, in other words, a quiet market and inconclusive States will not be restricted it is said.”’ 
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The Sugar Institute states the meltings of 15 United 
States refiners from Jan. Ist to May 28th this year at 
1,760,671 tons, against 2,029,966 for the same period in 
1927. Refined was 6.05 to 6.10c. with only fair withdrawals. 
On the 6thinst.3,950 tons. Porto Rico sold at 4.30e. Futures 
on that day closed 4 to 6 points higher. The recommendation 
of the Cuban Defense Committee for the authorization by 
President Machado to sell 300,000 tons additional outside 
of the United States had a bullish effect. Large commission 
houses who sold the day before were good buyers on the 
6th inst. There was a good deal of short covering. Refined 
was 6.05 to 6.10e. Futures on the 7th inst. were unusually 
active the sales being 120,150 tons including 80,000 tons in 
exchanges at a general decline of 1 to 5 points owing to an 
unconfirmed report that the next crop in Cuba was officially 
estimated at 5,000,000 tons and that the grinding will begin 
in December. London terminal opened cash unchanged to 
14d. lower. Private cables from London stated that there 
were sales for August shipment at 12s. 744d. Other advices 
said that Jan. beets were offered’ at 12s. 744d. Liverpool 
cabled that 96 test sugars (Perus) sold at 12s. 9d. Teraunal 
was dull. 

Prompt Cuban today was quoted at 2%4c. early; duty 
free, 4.40c., with demand small; 10,000 bags of Cuba for 
July shipment sold on the 7th at 2.60c. f. 0. b. To-day 
futures closed unchanged to 3 points higher with sales of 
67,500 tons. Prompt raws were quoted at 2%c. with re- 
finers, however, indifferent. Havana cabled: ‘‘The Cuban 
Sugar Commission has approved the minutes of a decree 
which would segregate 300,000 tons of sugar previously 
allotted to the United States to be sold to Europe. President 
Machado is expected to sign the decree on Saturday. It is 
rumored in Cuban circles that the government will decree 
ogg | on the 1929 _— shall not be started before Jan. 
15th. Final prices here show an advance for the week of 2 











points. 
Spot unofficial 2 7-32 |Dec...----.. eS ee: eee 2.1420 au- 
| RES SE sce: TPO tnd alee DFO sacs TO etn iicn wera 2.79@ ... 
BE aecadin J te eee J 

LARD on the spot was in fair demand atonetime. Stocks 


at Liverpool on June 1 were 3,653 tons of refined against 
2,970 tons on May 1 and 787 tierces raw against 1,039 
tierces on May 1. ime Western, 12.40 to 12.50c.; Refined 
to Continent, 1234c.; South America, 14c.; Brazil in kegs,15e. 
a lard later was weaker at 12.25 to 12.35c. for prime 

estern with refined Continent still quoted at 123%Z¢e. The 
demand for cash lard was moderate both for home consump- 
tion and export. Stocks at Chicago are said to be the larg- 
est since 1921. Holdings at Western packing centers at the 
end of May were 136,119,000 Ibs. against 122,362,000 at the 
end of April and 68,184,000 Ibs. on June 1 1927. Domestic 
and export demand is not active. Output is large and it 
seems likely to continue. Eastern and foreign interests are 
mere optimistic than Chicago packers who keep their stocks 
hedged. Prime Western later was quoted at 12.15 to 12.25c. 
Futures on the 4th inst. closed 2 to 5 points lower. Western 
hog markets were steady with total receipts 122,900 inst 
126,500 a week previously and 144,300 last year. In Liver- 
pool lard was 3d higher. On the 6th inst. prices closed 
unchanged to 5 points higher with corn higher, a rather 
better cash demand and a steadier cash market. Western 
hog markets were steady. Western receipts were 114,000 
against 121,000 last year. Futures on the 7th inst. fell 13 
to 18 points with small packers and the East selling and 
corn down pon) g Today futures showed a decline of 5 
to 7 points with further selling by packers supposedly for 
hedge account. Also the decline in grain had some effect. 
Hogs were 5 to 10c. lower with the top $9.95. Western 
receipts were 98,000 against 75,000 a year ago. There was 
a fair cash trade. Final prices on futures are 15 to 20 points 
lower than a week ago. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Mon, Tues. Wed. Thurs. Fri. 
ic can di isis lnvacts bls dn ke 11.92 12.00 11.95 11.97 11.82 11.75 
September. _.....-.-- 12.25 12.32 12.30 12.30 12.17 12.10 
pa ae 12.40 12.47 12.47 12.55 12.37 12.32 


PORK steady but quiet; mess, $30; family, $34.50; fat 
back pork, $26 to $29. Ribs, Chicago, cash, 12.50c., basis 
of 50 to 60 lbs. average. Beef steady but slow of sale; mess, 
$22 to $23; packet, $24 to $25; family, $26 to $28; extra 
India mess, $39 to $40; No. 1 canned corned beef, $3.40; 
No. 2, $6 ; 6 lbs. South America, $16.75; pickled tongues, 
$55 to $60 per bbl. Cut meats quiet; pickled hams, 10 to 
20 lbs., 1634 to 17)4¢; bellies clear, f.o.b. New York, 6 to 12 
Ibs., 18)4c.; bellies clear, dry salted, boxed, 18 to 20 lbs., 
15%ce.; 14 to 16 lbs., 15%e. Butter, lower to high scoring, 
39 to 45c. Cheese, 24 to 32c. Eggs, medium to extras, 
26% to 31%e. 


OILS.—Linseed prices were steady but there was no 
change in the policy of buyers. They are only buying 
enough to fill immediate wants. Inquiries, however, are 
more numerous. Stocks are large but the movement is 
good against standing contracts. For raw oil in carlots, 
cooperage basis, 10.4c. was asked and for single barrel 
lots, 11.2c. Later the demand was a little better, but no 
change in prices took place. Cocoanut, Manila coast tanks, 
8léc.; spot, N. Y., tanks, 85ge. Corn, crude, tanks, plant, 
low-acid, 9c. Olive, Den., $1.25 to$1.40. Chinn wend. ¥" 
drums, carlots, spot, 15c.; Pacific Coast tanks, spot, 1234c. 
Soya bean, Coast tanks, 9144 to 934e. Edible corn, 100- 
barrel lots, 12c. Olive, $2.05 to $2.25. Lard, prime, 





16\%4c.; extra strained winter, N. Y., “ete Cod, New- 
si 


foundland, 68e. Turpentine, 56 to 6le. n, $8.95 to 
$11.25. Cottonseed oil sales to-day, including switches, 


23,800 barrles. P. crude 8. E., nominal. Prices closed as 
follows: 

ee ee ee OO ee 10.41@10.45|Nov-__-__- 10. . 
June....-- 10.206 -=2 | Sent paamau 10.36 10-57 BR ieee 10:60 1:58 
FO a cininnts 10.21 @10.22| Oct_---- 10.62 @10.64|Jan_-.._- 10.59 @ 10.62 





PETROLEUM.—Gasoline was reduced 2c. in tank 
wagons to 15c. at Boston, Hartford and New Haven, and 
at Springfield, Mass. the retail price was cut 2c. to 15c.+ 
the same basis as the tank wagon price. This weakness is 
the result of competition and appears to be entirely local. 
At New York harbor refineries the bulk price was steady at 
10%c. Jobbing demand is increasing and Middle Western 
conditions are better. June gasoline in Group 3 was said 
to be difficult to buy. Export demand was good. Kero- 
sene demand was a little more active and prices were steady 
at 7\%4c. for prime white 41-43 gravity and 7% to 7%ce. for 
43-45 gravity. A good jobbing demand was reported. 
The tank wagon market was steady. There was a better 
export inquiry. The movement against old contracts from 
the Gulf is quite large. Gas oil was steady. Grade C 
bunker oil $1.25 refineries. Diesel oil quiet at $2 at re- 
fineries. Discounts ranging from one to three cents which 
had been previously allowed to large gasoline buyers have 
been eliminated in the vicinity of Oil City, Pa. 

The Warner-Quinlan Co. advanced bulk gasoline 4c. at 
New York to llc. at refinery, the highest level in over a 
year. The Tidewater Oil Co. put the price up 4c. to 1034c. 
at its local refineries. The Cities Service Co. and the Pan 
American Petroleum & Transport Co. made similar ad- 
vances. The latter company quotes New York, Baltimore 
and Norfolk 1034c.; Providence, Portsmouth and Chelsea 
11%4c.; Jacksonville 10144c. and New Orleans 9%c. The 
minimum delivered price at Providence and Boston was 
raised to 12'4c. by leading companies. Gasoline in —- 
firmer. The belief is widespread that nothing will be avail- 
able under 1034ce. refinery in a short time. The Mid-Con- 
tinent market was stronger. Some reported difficulty in 
buying United States Motor at under 8%e. for July. The 
Sinclair Co. marked the spot price of United States up ec. 
to 8c. in the Midcontinent. In a few cases concessions have 
been made, but leading refiners are firm. There was a report 
at one time during the week that the Pan American Co. had 
reduced its tank wagon price at several New England 
centers, but this proved to be erroneous. 








Pennsylvania_.... $2.80) Buckeye. .......- $2.35] Eureka. ......--- $2.60 
OCorning......... Bradford......... a Ee 1. 
Cs cittitinsianiete iE RES 1.55| Wy . 37 deg. 13 
Wortham, 40 deg. 1.40) Indiana__.......- 1.32| Plymouth........ 1. 
F _s* |S heer mg is daibedeisin haan 1-30 eee - -— srg 1-27 
mackover, anadian........ .95| Gulf Coastal J 
oF Corsicana heavy. 1.00! Panhandle, 44 deg. 1.06 
SS as -4 
Oklahoma, Kansas and Texas— 
i dice anskamemmmudiniba $1.40] Elk Basin _-...........--.---- $1.33 
2 | Sa aaa 1.16) Big Muddy -----...---------- 1.25 
52 and above_............. 1.76) Lance Creek. ........--.-.--- 1.33 
Louisiana and Arkansas— SaaS RES EE 1.25 
| J) See 1.17] West Texas, all deg.......--- 14 
Spindletop, 35 deg. and up.-_--. 1.37! Somerset__.......-.--------- 1.45 
New York export prices: Cases, cargo lots, U. 8. motor s cations, 
deodorized, 25.40c. Kerosene, cargo lots, 8. W., cases, 17.40c., bulk, 
41-43, 7%c.; W. W., 150 deg., cases, 18.40c.; bulk, 43-45, 74 to 7%. 


30-34 deg. New Orleans: Gasoline 


Gas oil, Bayonne, tank cars, » . 
e. p., 9%4c.; 61-63, 390 e. p., 9¥e.; 


- motor, bulk, 8%c.; 60-62, 400 
64-68 grav., 375 e. p., 9%c. Kerosene, prime white, 6%c.; water Wi 
7%c. Bunker oil, grade C for bunk , $1.05 to $1.15; cargoes, 4 
Service station owners’ and jobbers’ prices: Tank cars, f.o.b. refineries 
or terminals, U. 8. motor, N. Y. harbor, 10% to llc.; Tiverton, Chelsea, 
Providence, 114c.; Norfolk, Cateret, 10%c.; Baltimore, Jacksonville, 
10%c.; Tampa, Houston, lle.; New Orleans, 9%e.; Chicago, 7%c.; 
Group 3, 8c. California, U. 8. motor at New York, 10% to 10%c.. Tank 
wagon prices: U.S. motor delivered to N. Y. City es in steel . 
17c.; up-State, 17c.; New England, 17c. Naphtha, V.M.P., 18c. Kero- 
sene, water white, 43-45 gravity, bulk, refinery, 744 to 7%c.; delivered 
to nearby trade in tank cars, 8% to 8%c.; prime white, 41-43 gravity, 
bulk, ery, 74c.; 41-43 delivered to nearby trade in tank cars, 8)4C.; 
tank wagon to store, 15c. Furnace oil, bulk, refinery, 38-42 gravity, 6c.; 
tank*wagon, 10c. Boston, U. 8. motor, 12c.; Marcus Hook and Phila- 
delphia, 104c.; Portsmouth, 11c. 


RUBBER.—New York on the 4th inst. fell 20 to 40 points 
with sales of only 361 contracts or 902 tons. London was 
lg to 4d. lower with a decrease in the stock there of only 
912 tons, against over 4,000 tons in the previous week. 
The total was 43,716 tons, against 67,105 a year ago. New 
York closed on the 4th inst., with July, 19c.; Sept., 19.10 to 
19.20c.; Dee., 19 to 19.10c.; Jan., 19¢. Outside prices were 
as follows: Smoked sheets, spot, June and July, 19 to 19 %e.;, 
July-Sept., 1914 to 193%c.; Oct.-Dec., 194 to 193%c.; Spot 
first late crepe, 1914 to 193<c.; clean thin brown crepe, 184 
to 18l4c.; specky brown crepe, 17% to 17%ce.; rolled brown 
crepe, 17%e.; No. 2 amber, 18%e. No. 3 amber, 18\c.; 
No. 4amber, 1734ce. Paras, upriver, fine spot, 21 to 21 4e.; 
coarse, 15% to15%e. Aere, fine, spot, 22 to 22 4c. Brazil, 
washed dried, fine, 26 to 2614e. Cauchoa Ball-Upper, 144% 
to 14%e. Islands, fine, 16 to 16 ce. Centrals, Esmeraldas 
and Central scrap, 1434 to 15e. Guayule washed, dried, 
16c. London on the 4th closed with spot, June and July, 
9l4d.; July-Sept. and Oct.-Dee., 94 to 9%¢c. Singapore 
was closed for a holiday. ; : 

On the 6th inst. New York advanced 40 to 50 points with 
London \% to 4d. higher. Trading here was in 460 contracts 
or 1,150 tons. July closed here at 19.40 to 19.50¢.; Septem- 
ber at 19.60c.; December, 19.60c.; January, 19.50c. and 
March, 19.50ce. Outside prices: Smoked sheets spot to 
Oct.-Dec., 1914 to 1934c. Spot, first latex crepe, 1934 to 


20c.; clean thin brown crepe, 1834 to 19c.; specky brown 
crepe, 1814 to 1814c.; rolled brown crepe, 1834 to 19¢.; No. 
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2 amber, 19 to 19\%e.; No. 3 amber, 18% to 18%c.; No. 4 
amber, 1814 to 18\%c. Paras, Upriver fine spot, 2244 to 
2234e.; coarse, 1414 to 14%e. London, 9% to 934d. spot, 
June and July. Singapore June 9d.; July-Sept., 9d. 

On the 7th inst. prices here fell 20 to 40 points with sales 
of 418 lots or 1,045 tons. Para in the outside market was 
firmer with small stocks; upriver fine spot, 22144 to 2314c¢.; 
coarse, 1414 to 15e. Futures on the 7th inst. ended with 
July 19.10¢c.; September, 19.30 to 19.40c.; December, 19.20 
to 19.30e. Outside smoked sheets, spot and later deliveries, 
1934 to 195e.; spot, first latex crepe, 1914 to 1934c.; clean, 
thin, brown crepe, 1814 to 18\%c.; specky brown crepe, 
1734 to 18c.; rolled brown crepe, 18% to 18%%c.; No. 2 
amber, 1834 to 19¢.; No. 3 amber, 1814 to 18%c.; No. 4 
amber, 1734 to 18e. Yet London on the 7th inst. was Yd. 
higher; spot to September, 934 to 914d. Singapore was 14d. 
higher; June, October and December, 914d.; hes re tm 
9%%d. Today prices closed unchanged to 10 — higher 
with sales of 215 lots. It is expected that the London stock 
will show a decrease of 900 to 1,000 tons. London closed 
dull and unchanged to 4d. lower; Spot-June, 914d.; July 
and later months, 934d. Final prices here showed a decline 
for the week of 10 points on July with September and Decem- 
ber unchanged. 


HIDES.—River Plate frigorifico were in fair demand and 
rather steadier. Sales recently include 37,000 Argentine 
steers at 24 Ke. to 24 4c.; 14,000 Uruguayan steers at 24 1-16c 
and 2,000 frigorifico cows at 24 7-16c. Stocks were stated 
at 20,000 Argentine steers and 21,000 Uruguayan steers. 
City packer were steadier after recent sales at 22'4c. for 
native steers, 22c. for butt brands and 21 %c. for Coloredos. 
Country hides were in rather better demand without much 
actual business resulting. Common dry hides, Cucutas, 
35¢e.; Savannilla and Orinocos, 3le.; Maracaibo, Central 
American and La Guayras, 30c.; Santa Marta, 32. Calf- 
skins, Para, 324 to 35c.; sisals, 40c.; Oaxacas, 50 to 524c.; 
New York City 5-7s, 2.35c.; 9-12s, 4.10c.; 7-98, 3.10c. 


OCEAN FREIGHTS have been in only moderate demand 
when not dull. Naturally rates are low. Recently a grain 
cargo to the Mediterranean from Montreal went on a basis 
of 15c. A sugar cargo for June was fixed from Cuba at 16s. 
At $3 a June 6,000-ton coal cargo was fixed to Alexandria and 
the Pentyne accepted $1.40 for 6,000 tons of spot coal to St. 
Thomas. Later on business increased. 

CHARTERS included lumber, Gulf, first half July, to Plate , 
port, $13.50; two, $13.75; sulphur, Gulf to Australia, 30c.; case oil, 200,000 
cases, Gulf to C 


, Gu hinese ports, basis 24c., first half July; North’ Pacific, 
Portland, first half July, to United Kingdom-Continent, two ports of 
across, prom 


discharge, 28s. 9d. : Trip t delivery, $1.50; re- 
delivery United Kingdom; —s, north of Hatteras, Rrownt West 


Coast, round, 85c.; continuation, die June, redelivery St. Lawrence, 
$1.12 14; two West Indies round trips, $1.15; West Indies, round, prompt, 
1.20. Tankers: Gulf, July, clean, to Rouen and Dunkirk, 19s. 9d.; 
first half June, Venezuela to Boston, 20c.. Sugar, Cuba to United King- 
dom-Continent, 16s.; coal, Hampton Roads, spot, to St. Thomas, $1.40; 
Hampton Roads to Alexandria, June, $3.: 37,000 qrs. grain, first half 
July, Montreal to Mediterranean, 15, 15% and 16c.; sugar, Cuba to 
ited Kingdom-Continent, July, 15s. 6d.; Cuba to United Kingdom- 
Continent, 15s. 9d., option Marseilles at 17s. 3d., July; same, fixed in 
ndon to Marseilles, 17s. 3d.; grain, 22,000 qrs., Montreal, June 11-25, 
full barley, to Hamburg, Bremen, 12%c.; 28,000 qrs. same, July 1-10, 
to Antwerp or Rotterdam, Lop yp eye oe Meats, prompt. to Monsrea), 
82 4c.; same to West Italy, $2.50; time, delivery, St. John, round trip, $1.20. 


_COAL.—A larger trade in bituminous was reported here 
with prices steady for the better grades. Pittsburgh has 
been affected by Lake rates and the dullness. Gas mine 
run, $1.80 to $2; steam mine run $1.80 to $1.90. The tone 
here is steady. The position of a leading company is clear. 
Steam anthracite has been rather weak. Independent 
buckwheat No. 1, $2.40 to $2.75; No. 2 or rice, $1.90 in 
contrast with the circular price of $2.25 with $1.35 for No. 3 
or barley and some business said to have been done at $1.10. 
Toward the end of May anthracite production rose to 2,000,- 
000 tons weekly, in anticipation of the June Ist 25c. advance 
in price. Grate company, $8.25; stove, $8.85; soft navy 
standard, $2.40 to $2.60 at mines and $5.40 to $5.60 at piers. 


_ TOBACCO.—The buying is in the main merely to supply 
immediate wants. Reports of fairly large purchases of 
Sumatra and Java, together with the American leaf, came 
down to just this. There is nothing like activity, although 
it is said that withdrawals are making quite a good showing. 
But coupled with reports of a fair business in cigars comes 
the admission that buying of raw material is small and no 
change in prices is reported. 


COPPER was in good demand for export. Sales were 
estimated at 8,000,000 lbs. daily at 15 ¢.i.f. European ports. 
Domestic business was quiet. Prices were steady at 1434c. 
England and France were good buyers. So was Germany. 
There was very little July copper for sale. Lake reports 
stated that shipments are smaller than earlier in the spring. 
Standard in London on the 5th inst. advanced 1s. 3d. to 
£64 1s. 3d. for spot and £64 2s. 6d. for futures; sales, 200 
tons spot and 800 futures; electrolytic unchanged at £68 15s. 
for spot and £69 5s. for futures; on the 6th inst. spot in 
London dropped Is. 3d. to £64 2s. 6d.; futures unchanged 
at £64 2s. 6d.; sales, 300 futures; electrolytic unchanged at 
£68 15s. for spot and £69 5s. for futures. Later domestic 
trade was quiet at 1434c. delivered Connecticut Valley but it 
appeared that 3,500,000 lbs. had been sold for export point- 
ing to a larger total for the week at 15c. c.i.f. Europe. In 


London on the 7th inst. standard advanced 3s. 9d. to £64 
6s. 3d. for spot and £64 6s. 3d. for futures; sales, 100 tons 
spot and 600 futures; electrolytic £68 15s. spot, and £69 5s. 
futures. 








TIN declined to a new low level on the 6th inst. Trade 
was brisk. About 400 to 500 tons sold on that day. The 
demand was mostly speculative. Prices ranged from 4914 
to 49.60c. Prompt tin sold late in the day at 494 to 49 ec. 
and futures at 4914 to 49.60c. A feature of the week was 
the auction of 100 tons on the New York Metal Exchange 
on the 5th inst. It was sold in lots of 25 tons for each 
month as follows: June delivery, 49.32\%c.; July, 49.50c.; 
August, 49.4214c.; September, 49.42%c. One authority 
estimated the total output of tin from the Federated Malay 
States at 56,000 tons against 52,000 last year. From the 
same source came estimates of 62,000 tons for 1928 and 
64,000 for 1930. Standard in London on the 5th inst. 
dropped 2s. 6d. to £223 15s. for spot and £223 5s. for futures; 
sales, 50 tons spot and 450 futures; spot Straits fell £1 12s. 6d. 
to £226 5s.; Eastern ec. i. f. London declined £1 10s. to £226 
5s. on sales of 225 tons. On the 6th inst. spot in London 
fell 12s. 6d. to £223 2s. 6d.; futures dropped £1 to £22 5s.; 
sales, 50 tons spot and 400 futures; Spot Straits declined 
£2 2s. 6d. to £224 2s. 6d.; Eastern c. i. f. London declined 
£1 12s. 6d. to £224 12s. 6d. on sales of 250 tons. Later 
the demand was fair and prices higher. London advanced. 
Here total sales on the 7th inst. were 250 tons against double 
this on the 6th. The week’s total is significantly large. 
All London limits were accepted early at 49.80 to 49.90c. 
ce. i. f. July sold at 49%c. The feature on the 7th inst. 
was sales to the Far East of no less than 600 tons. London 
on the 7th inst. advanced on all grades £2 10s. to £225 12s. 
6d. for spot and £224 15s. for futures. Sales, 50 tons spot 
and 650 futures. Spot Straits, £226 12s. 6d.; Eastern 
So oe London was up £2 2s. 6d. to £226 15s. on sales of 

ons. 


LEAD early in the week was in good demand and steady 
at 6.17% to 6.20c., East St. Louis, and 6.30c. New York. 
Later on, however, prices declined to 6.15 to 6.17}4c. East 
St. Louis with London lower. The American Smelting Co. 
quoted 6.30e. New York. In London on the 5th inst. spot 
fell 2s. 6d. to £21 8s. 9d.; futures were off 3s. 9d. to £21 12s. 
6d.; sales, 300 tons spot and 300 futures. On the 6th inst. 
London fell 1s. 3d. to £21 7s. 6d. for spot and £21 11s. 3d. 
for futures; sales, 200 tons spot and 800 futures. Lead ore 
was advanced $2.50 to $82.50. This is an advance in a 
fortnight of $5. Later the tone was steady with a fair de- 
mand at 6.30e. New York and 6.15 to 6.20c. East St. Louis. 
Receipts of lead in ore decreased 8,500 tons in the United 
States and Mexico during April, following a sharp decrease 
in world ror in April. In London on the 7th spot 
rose 1s. 3d. to £21 8s. 9d.; futures up 2s. 6d. to £21 13s. 9d.; 
sales, 300 tons spot and 700 futures. 


ZINC was in better demand and firmer at 6.15c. East 
St. Louis. In London on the 5th inst. prices were un- 
changed at £25 17s. 6d. for spot and £25 13s. 9d. for futures; 
sales 100 tons spot and 250 futures. On the 6th inst. spot 
in London was unchanged at £25 17s. 6d.; futures declined 
1s. 3d. to £25 12s. 6d.; sales, 250 tons spot and 50 futures. 
Later trade was quiet at 6.15c. with the statistical position 
however steadily improving and rumors of sales for July at 
6.20c. for a special brand. In London on the 7th inst. prices 
were £25 17s. 6d. for spot and £25 12s. 6d. for futures; 
sales, 275 tons futures. 


STEEL has been none too steady, with trade quiet, aside 
from the demand from the automobile industry. Even that 
is not so large as it was a while back. Such as it is it con- 
stitutes the main support of the market. The tendency of 
the output is to decrease, even if the half yearly total is 
likely to surpass anything previously known. Miscellaneous 
buying, though in small lots, gives a certain support to prices. 
But finished steel in some cases is lower. Galvanized sheets 
have sold down to 3.50c. and black to 2.65c. Bars, shapes 
and plates were quoted up to 1.90c. Pittsburgh, but this is 
called a kind of gesture, giving consumers a broad hint to 
turn in specifications against old options at 1.85¢. At 
Pittsburgh mills are operating at 75%. Nails there, $2.55; 
skelp, 1.85 to 1.90c¢.; wire rods, $44 but dull at that price. 
At Youngstown, auto body sheets were quoted at 4c. Sheet 
and tin plate operations call for sheet bars at a $33 minimum 
it is said, with third quarter held at $34 mill. Tin plate 
there is $5.25 a base box for domestic tonnage, the mid-West 
price is $5.35. May output daily was 155,674 tons 
against 172,103 in April. Agricultural companies are the 
best buyers. Oil companies take little pipe. 


PIG IRON has been dull and with little if any change in 
prices. The output in May fell off slightly. In the face 
of the rather rapid decrease in steel ingot production during 
May the daily rate of iron output last month was only one- 
quarter of 1% less than for April. That is, the production 
averaged 105,931 tons daily in May, as against 106,183 
tons in April. Steel makers have been selling iron as mer- 
chants on a somewhat larger scale. It is stated that two 
steel companies sold 26,000 tons of basic iron at $15.35 
valley furnace, the lowest price since October, 1915, and a 
fall of 65c. since the last sale in that district. Foreign iron 
arrivals at Philadelphia for the week ended May 29 were 
2,400 tons of which 2,300 tons were English iron from Barrow 
and the rest iron from India. Youngstown was a bit dis- 
turbed by the large tonnage of standard basic at the de- 
livered price in Western Pennsylvania as already stated of 
slightly less than $15,50 Youngstown. It is claimed that 
$16.25 for standard basic is asked by most companies. 
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WOOL has been in less demand and prices seem to be 
largely nominal, pending a revival of business. New York, 
Boston and Philadelphia were all slow. Mills object to 
current quotations for raw wool. Boston wired a Govern- 
ment report as follows: ‘The original bag fine territory 
wools are the most active of the domestic lines and continue 
sold well up to receipts. Inquiries for medium fleeces 
continue strong, but sales are slow because of the recently 
advanced asking prices. Dealers are quoting up to 58c. 
in the grease on Ohio 56s strictly combing ed wools, 
while most bids are at about 57c. On the 48-50s, strictly 
combing, asking prices are up to 56c. and 57c. in the grease 
for graded wool, with 55e. about the level at which sales 
can be readily closed.’’ Boston prices: 

Ohio and Pennsylvania fine delaine, 49 to 50c.; %-blood, 51 to 52c.; 
%-blood, 56 to 57c.; %-blood, 55 to 56c.; territory, fine staple, $1.18 to 

1.22; fine medium, French combing, $1.07 to $1.12; fine medium clothing, 

1.02 to $1.05; Texas, clean basis fine 12-months, $1.15 to $1.20; fine 
%-months, $1.07 to $1.10; fall, $1 to $1.05: pulled, scoured basis, A x4 
$1.10 to $1.12; B, $1.02 to $1.07; domestic mohair, original Texas, 75 to 
78c.: Australian 64-70s, combing, super, $1.08 to $1.12; 64-70s, clothing, 
90 to 92c.: New Zealand, 58-60s, 95 to 98c.; 56-58s, 85 to 90c.; Montevideo, 
grease basis, in bond, 58-60s, 53 to 55c.; I (56s), 52 to 53c.; Buenos Aires, 


ease basis in bond, III (46-48s), 42 to 43c.; Cape, clean basis, in bond, 
est combings, $1.05 to $1.10. 





COTTON 


Friday Night, June 8 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
37,809 bales, against 54,183 bales last week and 59,759 bales 
the previous week, making the total receipts since Aug. 1 
1927 8,130,640 bales, against 12,417,155 bales for the same 
period of 1926-27, showing a decrease since Aug. 1 1927 of 
4,286,515 bales. 




















Receipts at— Sat. Mon Tues. | Wed. | Thurs Fri Total. 
Galveston _._--- 2,264; 2,712) 3,264 768 706 444) 10,158 
MOG cuca) ddkewel «avn adl bade ohn tet Boned 41 41 
Houston -_--.--.- 1,672; 2,092) 1,940 115 570} 1,442) 7,831 
New Orleans_..-| 1,528) 1,013} 1,951) 3,200 668; 4,939) 13,299 
Mobile- -.------ 24 300 12 92 166 470} 1,181 

RTE Sieh own ccc] oceans) cnczagl sscccal besede 3 3 
Savannah _..--- 266 857 227 117 506 123} 2,096 
Charleston ----- 531 237 182 285 76 25) 1,336 
Wilmington - - - - - Sl cehidal asm 12 131 22 199 
Norfolk _._.---- 138 163 336 46 162 254; 1,099 
RE Ear OGL Sidi al wh bak pietake 25 124 
IE W6d 60d wed ped) wwdded) coaseulocasodd handel 442 442 
Totals this week_! 6,457! 7,473! 8,029! 4,635! 2,985! 8,230' 37,809 























The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 


























; 1927-28. 1926-27. Stock. 
Receipts to 
June This ,SinceAug| This |Since Aug 
Week. | 1 1927. | Week. | 1 1926. 1928. 1927. 
Galveston - -_-_-.-- 10,158|2.202,614| 3,947/3,216,810} 233,207| 290,179 
Texas City --_--_-_- 41 96,641 108} 171,782). 15,475 8,828 
Houston --_-_-__-- 7 ,831/2,507.203| 7,811\3,778,899| 369,926) 408,434 
Corpus Christi_-~.| ------ 176.344 SiH hone dn ehhh) otemee 
Port Arthur-----| -_--_- 2,944 ie et Beer SS AREA a PS Re 
new ae Bawa 13,299]1,487,452| 13,133|2,412,136| 290,371) 366,764 
C074 obeietuk Kucmed: hus aes SR Be TE YIES. Hi ees ul 
Mobile___._____- 1,181] 289,323) 4,070) 387,257 7.740| 29,591 
Pensacola. ---..-}| ------ 12,641 90 DRE 3s wake <. wage 
Jacksonville _ — _ _- 51 otal 613 585 
Savannah. ______ 2,096} 651,039} 11,176)1,126,242 28,213 39,987 
REE See Soran nee PR PP : TREES ETE Eee ee 
Charleston - _____ 1,336] 264,671; 6,836) 575,760 18,713 39,217 
Lake Charles____} _____- 1,224 diidl sabadet “daelawal © tiatiae 
ilmington _____ 199} 130,626) 1,689) 158,765 23,696 22,048 
Norfolk - -----_-- 1,099} 221,737) 1,988) 423,363 46,856 63 ,062 
N’port News, &c_| _____- 404 Rate 279 22} 221,040 
ge | IGS Sey 7,804 349 29,559 91,319 1,033 
Ee 124 7,836, 2,527 5,97 3,67 4 

Baltimore _____-_- 442 69,92 2,31 814 1,338 J 
Philadelphia-..__| -.____ 155 white 4,689 AD. naxcdic 
Te el 37 .80918.130.640' 56,037'12417 155!1,135,702'1,501 ,672 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipis at— | 1927-28.) 1926-27.) 1925-26.| 1924-25.| 1923-24.| 1922-23. 
Galveston- --- 10,158 3,947 13,180 2,510 §, ,580 
Houston *___- 7,831 7,811 22 7,800 art erty 
New Orleans- 13,299 13,133 17,765 4,865 11,260 6,732 
Mobile - - - - .- 1,18 4,070 1,161 349 3,710 542 
Savannah _--- 2,096 11,176 8,671 3 84 3,580 
cS pees. ete eke ee eee Ue a ames 
Charleston - -- 1,336 6,836 2,043 2,009 877 3,358 
Wilmington -_ - 19 1,689 1,315 610 36 3,396 
1 ag oe 1,099 1,988 2,574 1,999 2,642 ) A 

part GL: + Mune sunken) Glegiited° eacgecl = <muaail Saane 
All others - --- 610 5,387 903 1,297 1,360 341 
Tot. this week 37 ,809 56 ,037 47 ,642 21,739 35,702 31,651 
Since Aug. 1--!8,130,640! 12,417,155'9,270,395'9,005,531'6 ,502,221'5,578,449 





* Beginning with the season of 1926, Houston 
cotton previously reported b 
between port and town has 


es include movement of 
Houston as aninteriortown. The distinction 
een abandoned. 

The exports for the week ending this evening reach a total 
of 115,525 bales, of which 15,551 were to Great Britain, 
10,755 to France, 38,866 to Germany, 12,571 to Italy, 12,200 
to Russia, 11,773 to Japan and China, and 13,809 to other 
destinations. In the corresponding week last year total 
exports were 92,315 bales. For the season to date aggregate 
exports have been 6,929,873 bales, against 10,271,847 bales 
in the same period of the previous season. Below are the 
exports for the week. 




































































[Von 126. 
Erported to— 
Week Ended 
June 8 1928. Great Ger- Japane| 
Exports from— |Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 

Galveston. _-..- 3,226| 4,723) 13,313) 3,724; 12,200 ----| 8,933] 46,119 
Houston... -.-- 6,900} 3,061; 4,954} 3,097 some ----| 1,196) 19,208 
New Orleans. - . ----| 2,971} 4,500] 2,450 ----| 9,150} 3,180} 22,251 
Mobile. .......- asec ----| 8,513 osen Saji de anes ----| 8,513 
Savannah. ...-.-. osiea wb we eeew oe dindsames orth: 200 
Charleston... - 1,417 ona SDT ee. neat sak ----| 2,495 
Wilmington - - . - — obme vujecl DO - wsan bane sonel aaa 
Motte... s0usse 3,408 wnne wo ab osne sase, 3408 .--.| 4,708 
New York. _-_.-- os tia ----| 6,508 vere nuttaal hace 500} 7,008 
Los Angeles. --- one eoee 2» ait odin 973 onset Bae 
BentGs. 644 sans bons so in aaa csee wi we nin 150 wabanl 150 

Toth. accdana 15,551) 10,755) 38,866| 12,571] 12,200} 11,773) 13,809|115,525 
Total 1927....- 24,489| 9,470) 7,155) 19,319] 13,300] 12,642] 5,940] 92,315 
Total 1926. ..-.. 6,996' 1,244' 12,475' 1,200 ..--' 16,800' 5,658] 44,373 

From Exported to— 

Aug. 1 1927 to . 
June 8 1928.| Great | Ger- | |Japa: 
Exports from—| Britain. |France.| many. | Italy. | Russta.|China.| Other. | Total. 
Galveston. -- -| 312,775\344,974| 423,878'203,026 51,050312,791 384 ,923/2 033,417 
Houston. - --- 308 ,375|328,072! 448,647'175,764 77,300276,045/188, 1,803,103 
Texas City...| 23,410, 3,878 6,084 ...-| 11,100 -..- 1 44,522 
Corpus Christi) 24,310, 34,321) 57,001, 4,059 3,100; 23,972) 15,182; 161,945 
Port Arthur -- 1,344 900) ere anual ites 2,944 
New Orleans_| 240,029) 99,520 266,872'132,818 144,938'223,316:117,193)1,224,686 
Mobile. -- ~~ - 54,459, 2,089) 116,882) 5,030, -_--} 26, 7,325) 212,435 
Pensacola - - .- 2,134 8,912) LL, Oe Beate .125| 12,641 
Savannah_...| 167,464; 8,378) 368,980 13,329 --_- -| 38, 25,846) 622,902 
Lake Charles_| ------ - hixol 805) eek meal nae 419 1, 
Charleston_.-| 49,223) 2,057, 159,814) 6,065, ----| 6, 25,711; 249,170 
Wilmington-.| 7,200, -...| 22,300) 69,792) | -..| 300 99, 
Norfolk. . ~~ -- | 66,245 600, 75,599) 4,750 ---| 4,350, 4,107) 155,651 
N’port News. 2 Pe ae pe oe ae 1 100) 382 
New York...| 58,243) 13,035) 61,757) 7,304 .--| 5,277} 41,993) 187,609 
DOs dine } 3,407 247) 548 uni ae Mee es Se 7,307 
Weim sa.) ssccka Fe ee 1,841 ip oar opted 267 4,539 
Philadelphia -_! 775 ae 45, 377 ---- dance 664 1,861 
Los Angeles..| 28,617; 7,313) 33,187 591 ..--| 24,816) 361 94,885 
San Diego- --_!' 1,843 BUS age GS inna a no ab ad wanted os agli 1,843 
San Francisco 889 ' waa wi. 2a 420) 4,140 
Seattle. .---. | wsesee sewel  sernes | ----|  ----| 3,075) ---- 3,075 

Total. iva~ 1,351,007 848,315|/2,052,4 16625,1 16 287 488 947,590,818,041 ,929,873 





Total '26-'27_ 2,501,219 980,720,2,803,832 737,817 366,338 1706171 1175750:10271 847 
Total '25-'26_ 2,167,808 861,429 1,632,329 653,557 162,012 1115079789 ,606 7,381,820 


NOTE.—E£Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous Inquiries we are receiving regarding the matter. we wil! say 
that for the month of April the exports to the Dominion the present season have 
been 15,123 bales. In the corresponding month of the preceding season the exports 
were 21,256 bales. For the nine months ended April 30 1928 there were 189,054 
bales exported as against 216.680 bales for the corresponding eight months of 1926-27. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Mar. 2 at— |Britain.| France.| many. | Foreign| wise. | Total Stock. 

Galveston. ____ 10,000) 5,200) 4,300) 25,000) 2,000) 46,500) 186,707 
New Orleans__| 8,887) 2,877) 4,896) 21,589 200] 38,449 51, 
Savannah _____ ae eae ei Sietih 400} 2,400 5,813 
Charleston _ ___ ae Psat Sie Be cS alana el see raat 8,713 
Mobile- - _ -__- 1,000 sacibes ian a onc << sae 4,790 
Norfolk. ______ wcities ae FB a Bed Pee 46,856 
Other ports *__| 1,000) 1,500; 2.500; 4,000 _---| 9,000} 501,602 

Total 1928-__| 20,887) 9,570) 13,696) 52.539) 2,600] 99,299/1,026,403 

Total 1927__| 13,647| 7,062) 11,572) 77,204) 3,925)113,410)1,388,262 

Total 1926__' 18,242! 9,349' 6,570! 28.188' 4,761' 67,110' 726.708 

* Estimated. 


Speculation in cotton for future delivery has been on a 
larger scale, but it has taken the form mostly of liquidation, 
partly on stop orders, and prices at one time were sharply 
lower. The heavy rains have latterly subsided and temper- 
atures have risen somewhat. The government weevil re- 
port was more favorable than had been expected. The 
weekly weather report also was in the main considered en- 
couraging. Moreover, June usually brings amelioration 
of any adverse conditions and the rank and file are count- 
ing on a promising June this year. Spot markets for a 
time declined. Cotton goods were dull, both at home and 
abroad, and although of late there have been reports ef 
larger sales of print cloths they were at lower prices. The 
expectation is that a report on the 12th inst. will show a 
falling off in the domestic consumption for May and that 
the Government figures on this subject to appear on the 
14th inst. will corroborate a decrease. The figures more- 
over of the Textile Institute are expected to show some 
decrease in the output of standard cloths during May and 
also a smaller ratio of sales to production as compared 
with last year. It is feared indeed that the sales will fall 
well below the output in contrast with an excess of sales 
over the April production of about 17%. Such things have 
carried a good deal of weight with the rank and file gener- 
ality of the trade. The sharp decline in the stock market, 
and the rise in the call money rates to 7%, also had more 
or less effect. In fact, it was partly the cause of heavy sell- 
ing it is believed by Wall Street as well as other interests. 
The liquidation by Wall Street indeed was on a large scale. 
Japanese interests are also believer to have sold heavily. 
So it appears did the South, including New Orleans. The 
short side became more popular. Some who sold out long 


lines are understood to have taken the short side, owing 
to the better weather, the more favorable weevil report 
than expected, and hopes of a distinct advancement of the 
crop in June, usually the best month of the year for cot- 
ton growth. One estimate of the acreage moreover showed 
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an increase of 9.1%. The private wires from here and 
there in the belt every now and then suggest that the acre- 
age will be larger than is currently estimated. The sales of 
fertilizers in May it seems were 36% larger than in May 
last year and 29% larger than in May 1926. All States 
showed an increase for May over the same month last 
year except South.Carolina, Alabama and Tennessee. In 
South Carolina and Alabama they were larger than in 
May 1926. 

The Washington weekly report said that while the week 
was too cloudy and wet, especially the latter part, for the 
best results, yet in many portions of the belt the weather 
on the whole was fairly favorable in most sections. In the 
Carolinas, more seasonable night temperatures prevailed 
and progress was mostly good, though warmth and sun- 
shine are needed. It was generally too cloudy and wet in 
Georgia, with advance of the crop poor to only fair in 
the north, but mainly good in the south where chopping 
was completed though it is true the crop is not all up in 
that State and stands are irregular. In Tennessee con- 
ditions were generally favorable, but cultivation is needed 
in some sections while in Alabama and Mississippi the 
weekly advance ranged mostly from poor to fair. In Ar- 
kansas conditions were favorable, with very good progress 
until the latter part of the week when heavy rains and 
cooler weather were detrimental. In Louisiana cultivation 
was hindered, though some improvement in the crop was 
noted. In Oklahoma there was deficient sunshine with 
considerable rain, but at the same time cotton made a fair 
to good advance, and while it is late, some squares were 
being put on in the southern portion. In Texas the growth 
was very good and the general condition of the crop is 
fair to good, though still late, and there were some com- 
plaints of lice and of the appearance of other insects in the 
central and southern portions. Chopping and cultivation 
in Texas made only fair advance because of the rains. 

On the other hand, the technical position of late has been 
better. It could hardly fail to be after the recent strenuous 
liquidation, and the nights have been too cold. That is a 
drawback which has attracted a good deal of attention. 
That the crop is two to three weeks late, there is no denying. 
The weevil situation may not look threatening at present, 
but some think that this is merely because of the lateness 
of the season; that later on the pest is likely to make itself 
felt if weather conditions favor it. Of course the fecundity 
ef the pest is something marvellous. There have been re- 
ports, too, of the presence of many insects in Texas and of 
weevil being more plentiful in Alabama, Georgia and South 
Carolina. Of late the night temperatures have been in the 
40's and 50’s all over the belt at the end of the first week of 
June. Some of the maximum temperatures have a queer 
look for this time of the year. Although there may-+be 
improvement in the crop during June, needless to say the 
critical months of the growing season are July and August. 
As Texas missed the normal winter rains it follows that 
there will have to be reasonably liberal precipitation in that 
State during the summer to supply the needed moisture. 
And the summer rains in Texas are often scanty. This fact 
is kept in mind. Meanwhile the trade is a steady buyer. 
And as it takes in the contracts it locks them up for months 
to come. Every now and then there is a scarcity of con- 
tracts. This has been a chronic condition for months past. 
Of late spot markets, after declining, have shown a mod- 
erate advance with sales at the South larger than on the 
eorresponding days last year. There has been much stress 
laid on the dullness of cotton goods, but within a few days 
it is said that some 10,000,000 yards of print cloths have 
been sold here, though it is true that business had to be 
stimulated by some reduction in prices. It seems that some 
of the mills in New Hampshire are making no bad showing, 
notably at Nashua, where the Jackson Mills, which had been 
closed for several weeks, are now operating, it seems, four 
days and three nights a week. That is at least some im- 


provement. At Suncook, N. H., the Suncook Mills are run- 
ning on full time. The mills of this country are not over- 
producing. Some liquidated bulls here have latterly been 


buying again. Shorts became uneasy over apprehensions 
of renewed rains at the week-end and covered. 

To-day prices were at one time 12 to 15 points lower, but 
rallied later and stood 5 to 10 points net higher for a time, 
but lagged still later and ended with July 2 points net 
higher for the day and other months 2 to 5 points lower. 
Liverpool was lower than due and cotton goods reports were 
not favorable. The weather in the main was favorable 
enough, aside from the cold nights. Wall Street and the 
South sold. Later there was a forecast of showers for 
much of the belt. Offerings fell off. The technical position 
looked better. Trade interests bought to some extent. 
Quite a little covering was done, with a low barometer in 
the west of Texas and some rains reported in Arkansas. 
The New York stock is steadily decreasing; 4,000 bales are 
soon to go out and in July it is said 10,000 bales to Germany. 
But it isa weather market and developments in this respect 
were not of a very decisive kind. Fear of bad weather, 
however, checked aggressive selling for the short account. 
Final prices show a decline for the week of 2 to 9 points. 
Spot cotton ended at 2105c. for middling the same as a 
week ago. 








a, 

The following aver of the differences between grades, 
as figured from the June 7 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 


ences from middling established for deliveries in the New 
York market on June 14: 


Middling fair... _............. .89 on| *Middling yellow tinged_....... 11 off 
Strict good middiing_........_. .64 on middling yellow tinged 1.69 off 
Good middling...............- .40 on|* yellow tinged _...2. 42 off 
Strict middiing................ -26 on poe don ag = Ter s°- pe 
Sidettibnbetwnnebsant *Strict mid. it yellow stained. _ oO 
Strict low middling... -34 off| *Middling light yellow stained -_ _ off 
Low middling. ............._.. -79 off yellow stained.... 82 off 
*Strict good ordinary.........__ 1.45 off| *Strict middling yellow stained..1 66 off 
*Good ordinary..........._._. 2.20 off | *Middling stained ....... 2.38 off 
Good middling spotted...._.__. -23 on| Good m SIT i sseaieik dada qeaes 42 off 
Strict middling spotted.....___. pa ee aes one Sibi a aila wo init 68 oft 
Sidictindists dndeinhee gh'thctinave » Si kdchakknaceeccank ae Un 
*Strict low middling spotted. ____ 84 off| *Good middling blue stained. ...1.48 off 
*Low m _ = aap SEE 1.47 off sBtriet m 7 blue ee 
Strict good middling yellow tinged even ue stained... ....... fi 
Good middling yellow tinged.... .31 off si 
Strict middling yellow tinged_... . 64 off! * Not deliverable on future contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
June 2 to Ji . " . , ; , 
Misding volend....--...--.. Otis 2136 21s 2085 S100 2105 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
June 8 for each of the past 32 years have been as follows: 


ieee ..... 21.05c. | 1920 _.._- 40.00c. |1912 -.--- 11.65c.| 1904 ----- 11.70¢ 
eet 5355 16.60c. | 1919 -__.- 32.75. |} 1911 ----- 15.85c./}1903 ----- 11.90¢ 
, 18.85c. | 1918 -.._- 30.05c./}1910 ----- 15.20c. | 1902 ----- 9.38c 
A920 «...- 23.55c.|1917 -...- 23 .40c. | 1909 ----- 11.35c./|1901 ----- 8.38¢ 

Wien e 29.45c. | 1916 -..--12.85c. | 1908 -....11.40c.|1900 -.... 8.81¢ 
Hoe aR |UGHG BAS =H = Be 
RUSE wees 12.80c. | 1913 -.... 12.10c. | 1905 --.-.-- 8.50c. | 1897 ----- 7.69¢ 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Conir’ct; Total. 
Saturday ___|Steady, 10 pts. adv_| Barely steady__ 500 eae 500 
Monday --_|Steady, 20 pts. adv_|Steady_____--- ec 7 Se 
Tuesday _-_- heme 20 pts. dec__|Barely steady__ 300 Ep per 300 
Wednesday -|Quiet, 30 pts. dec__|Barely steady __ 500 Oe Pe 500 
Thursday __|Steady, 15 pts. adv_|Very steady--_- 100 ooaie 109 
Friday _ ____|Quiet, 5 pts. adv___})Steady_______- PE sin nnae 200 
Silks: 45k ne Knitter hcbae aimitvbuack 1,600 -...| 1,600 
RE GING: ls i alas sien sida mans asa a ee 317,383'833 ,300!1150,683 





FUTURES.—tThe highest, lowest and closing priees at 
New York for the past week have been as follows: 














Saturday, | Monday, T lay, |Wednesday,| Thursday, " 
June 2. June 4. June 5. June 6. June 7. June 8. 
June— 
Range. _|—- )S9§ -— | —- S9§ —_|—- Ss ——_— | —- | —— OC | ——_ — ——— 
Closing -|20.57 ———|20.77 ——/20.61 ——-|20.31 ———|20.47 ——|2e.48 —— 


July— 
Range ./20.60-20.72|20.79-21 .00| 20 .66-20 .99/ 20 .35-20 .69] 20.35-2@.57|2@.35-20.59 


r Closing -|20.62-20 .64| 20 .82-20 .84/ 20.66 -20.67|20.36-20.38)20.51-20.52|20.53-20.55 
ugust— 





Razge_..|—— )S9§ —|—- | ———- | —- OO | ———- 2 I  —-C 

Closing -|20.62 ——/20.82 ———|20.70 ——|20.40 ——-|20.56 ——|\2e.% —— 
Se ptember — 

Range_ . —|——-_ — ———|21-25-21.25,—-§-—|-——- _ —_—|——_—- _ —— 

Closing -|20.79 ———|21.07 ——/20.91 ——/20.57 ——-|20.72 ——-|20.6s8 —— 
October— 


€_ -|20.76-20.90)21.00-21.21)20.88-21 .24/20.54-20.91|20.50-20.71/20.55-20.74 


























Closing -|20.76-20.78/21.05 ———|20.88-20.89)20.55-20.56/20.69 ———|20.65-20.66 
Norember— 

Razge. .|—_- S| OO I - OO ——— —-CC 

Closing -|20.68 ———|20.97 ———|20.79 ——-|20.47 --—|20.61 ——/|2@.468 ——— 
December— 

Range. _|20.60-20.72|20.83-2 1.03) 20.70-21.03|20.39-20.74/20.37-2@.57|20.41-20.60 

Closing -|20.60-20 .62)20.89-20.91)20.70-20.71|20.39-20.40|20.54 ———}20.50-20.51 
January— 

Range _ _|20.53-20.65) 20.76-20 .95) 20 .59-20 .95) 20.30 -20 .6 1|20.27-20 .46/20.31-20.47 

Closing _|20.53 ———|20.83 ——/20.59 ———-/20.30-20.31|/20.43 ——-|20.41 —— 
February — 

Range -__ —_——- Oo - —_—|—__ -—_—_—|-——_- -— 

Closing .|20.50 ——/20.79 ——-\|20.57 ——|20.28 ——-|20.41 ——/|20.38 —— 
March— 

Range. _|20.47-20.58/20.73-20.88) 20 .55-20.90| 20 .25-20.60/20 .20-20 .42/20.28 -20.43 

Closing .|20.47 ——|20.75 ——/20.55-20.60/20.25 ——/20.39-20.40/20.34 ——— 
Aprti— 

Range... a eee ae 

Closing .|20.46 ——|20.74 ——/20.55 ——/20.25 ——|20.38 ——/20.32 —— 
May— 

Range_- _|20.46-20.54/ 20.75-20.86/ 20 54-20 .89)20.24-20.50/ 20.18-20.39/20.26-20.39 

Closing .'20.46 ——'20.73 ——'20.54 ——!20.24 ——'20.36 ——(|20.29-20.30 





Range of future prices at New York for week ending 
June 8 1928 and since trading began on each option: 























Option for— Range for Week. Range Since Beginning of Option. 
Oe RR leg ares foe 17.32 Feb. 3 1928)21.77 Sept. 1. 1927 
July 1928_..|20.35 June 6/21.00 June 4/17.10 Feb. 2 1928/24.70 Sept. 8 1927 
PO Be ek Ae i ee 17.65 Feb. 8 1928/21.18 Mar. 3 1928 
Sept. 1928__|21.25 Jume 5/21.25 June 5/|17.45 Jan. 28 1928/21.75 May 1 1928 
Oct. 1928__|20.50 June 7/21.24 June 5/19.72 Apr. 24 1928/21.78 May 1 1928 
OR ee Fe, Pa pe 17.25 Jan. 28 1928/21.14 May 2 1928 
Dec. 1928__|20.37 June 7/21.03 June 4/16.99 Feb. 4 1928)21.64 May 1 1928 
Jan. 1929__|20.27 June 7/20.95 June 4/17.00 Feb. 2 1928/21.53 May 1 192 
Sens ne sceewelionnedin sane og Saran ap elas) hak > tight IR Mabe aa odin es ain 
Mar. 1929__|20.20 June 7/20.90 June 5/18.52 Apr. 2 1928)21.57 May 1 1928 
Pp USC OS ee Breer 20.26 May 4 1928/21.32 May 1 1928 
May 1929..\20.18 June 7120.89 June 5(20.18 June 7 1928120.89 June 5 1928 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 


well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
| But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 






























































3622 FINANCIAL CHRONICLE [Vou 126. 

1926. 1935. OVERLAND MOVEMENT FOR THE WEEK AND 
Stock at Liverpool. ------- bales. 813.000 1.390.000 848.000 760-000 | SINCE AUG. 1.—We give below a statement showing the 
Stock at Manchester....------- 94,000 159,000 87,000 110,000 —s ovens for the yy <7 omg = a i ae ag 
(000 873,000 rom telegrap ic reports riday night e results for 

inka aemane po os RIAL per ee a ale ds the week and since Aug. 1 in the last two years are as follows: 
Stock at Bremen.-....-------- 437.000 673.000 178.000 224,000 ——1927-28——-_ ——1926-27— 

Steck at Havre---------------- 1,000 2,000 000 162,000 June &— ‘Since Since 
Stock at Rotterdam...---.-.--- 14,000 ,000 ,000 8,000 | Shipped— Week. Aug.1. Week. Aug. 1, 
Stock at Barcelona._-.....-.--- 112,000 120,000 78,000 90,000) via st. Lowis__.........-..---- 5.000 358.584 9.339 600,155 
Steet £0 HE incoctenneoncen 34,000 ,000 000 29,000) via Mounds, &c...---.-------- 370 241,606 4,860 343.265 
Stock at Ghent.--.-..--------- --2--- 90 ------ 0 --=-=- 25,000! via Rock Island SEY REN SE RENT: 170 13.974 ---. 22,020 
SOE O8 AED an nner enn ee mt Via Virginie. nis pelltte. 1... 4 rvs 237° 308 5 $34 on'tey 
Total Continental stocks. ..--- 828,000 1,120,000 470,000 540,000] via other routes. &C____........ 6473 380,930 5.730 602.726 

‘otal E n stocks........ 1 735 000 2,619,000 1,405,000 1,413,000 Total CS ee Reet 16,631 1,262,949 . ,877, 
India eotton afloat for Europe... 142.000 78.000 72.000 138.0001 page s ae » 6 26,184 1,877,880 
American cotton afloat for Europe 345,000 393,000 222,000 192,000 Overland to N. Y., Boston, &c_._. 566 85.726 5,189 142,933 
Egypt Brazil,&c. a, aes ae Erope 96,000 152,000 131,000 115,000 Between interior towns._.______ 367 21.784 563 25,322 
Stock in Alexandria : . Reypt poses 32 O08 398 O08 ni 100.0 Inland, &c., from South ._______ 10,815 600.875 16.947 872:869 
toc mbay, india....-.--- ’ , e Mg vs 

tock in U. 8. ports...--...-.- @1.135.702a1,501,672 793.818 419,676 3 to be Getuced....-. 74 ; : 041. 
Btock in U- 8° Bitorior towns ~~” 4523.060 4575.095 1,186,780 285.662 some We ene 11,748 708,385 22.699 1,041,124 
U, ©. GRDGND EEG cccccececs ciccee — enncee 3.665 1,320 Leaving total net overland *__. 4,883 554,564 3485 836,756 

Total visible supply - --------- 5, 532.7 762 6, a3. 767 4,778,263 3,499,658 * Including movement by rail to Canada. 

Of the above, of American and other descriptions are: os 4 . 

American— pam pon The foregoing shows the week’s net overland movement 
Liverpool stock---..------bales- 587.000 1.008.009 527.000 527.000 | this year has been 4,883 bales, against 3,485 bales for 
Continental stock.-----.------- 734,000 1,065,000 401,000 441,000] the week last year, and that for the season to date the 

joat for Europe------ 000 393.000 222.000 192,000 egate net overland exhibits a samsins from a year ago 
U. 8. port stocks. ......-.-.-- -@1,135.70241,501,672 793.818 419.676 vo 
U. 8. interior stocks_..-.-.----- 060 ,095 1,386,780 285,662 282,192 bales. 
U. 8. exports to-day.--...----- <------ ------ 3,665 1,320 1927-28——— 1926-27 
In om and Spinners’ Since Since 
An | ey pce 3,390,762 4,682,767 3,205,263 1,965,658 Takings. Week. Aug. 1. Week. Aug. 1. 
Bost T ian, Braz Receipts at to June 8______ 37.809 8.130.640 56,037 12,417,155 
PEcnncntsaboconne 226,000 332,000 321,000 233.000 | Net overland to June 8.._----_-- ‘564 34 836. 
Lenten re fC A 8 5 ORR 28.000 19.000 16.000 11000 Southern cammaiien to June 8__ 90 000 4,741,000 106,000 4,717,000 
Continental stock - -.....------- , ’ , , Poenl measteetes os ge , y . J 5 r 
Indian afloat for Tor rope: Saeeaiped 142;000 ee. cee Set reel eee ee eee 553-088 18.8 sit *S5-Bee 1*-970-8us 
Egypt, Brasil. é ae shite doa'eto 13) 8 115.000 | Excess of Southern mili ‘takings 
poe a lexandria: heehee 659.000 717.000 835.000 over consumption toMayl_... ---- Sp Gee skeddi 700,670 
Came into sight during week... 96,966  __-_-- IOaee cee 
India, &e_....---- 2,131,000 1,691,000 1,573,000 1,534,000 , 

yon poe) palpate 3.390.762 4.682.767 3.205.263 1.965.658 | -°°*! im sight-----------____- ---- 18,725,048 ------ 18,716,341 

Total visible supply. --------- 5,521,762 6,373,76/ 4,778,263 3,499,658 | Vor. Spinn’s’s takings to June 8_ 11,341 1,336,860 29.044 1,808,862 
Middling uplands, siiverpool...-- 11.45d. 03d. 92d. 13.36d.| * Decrease. 

lands, New York..-- 21.05¢. 17.05c. 18.15¢.  23.65c. : P * is ; 
Reypt, ood Ball, sod, Liverpoai 22.70d. 18.05d. 18.00d. 35.50d. Movement into sight in previous years: 
Peruvian 14.00d. 11.00d. 17.00d. 20.75d. Week— s. | Since Aug. 1— 
Broach, Wine. Laverpodl...-----< 0.05d. 8.20d.  8.5ud. 11.45d. | 1926—Jume 12._.__________ STI Ch. at Gag oceuwnn 15 899,012 
Tinnevelly, Live Serpeal panes 10.95d. 8.65d. 9.10d. 11.85d. | 1925—Jume 13._____.______ Eto lll” Ree are 4,661,362 
1924—June 14. --__-_-_-_L- SE icin Such blinstiectinaresimsio it '269 239 





a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 88,000 bales. 

The above figures for 1928 show a decrease from last 
week of 108,000 bales, a loss of 852,005 from 1927, an 
(aameace of. 20aa0e bales over 1926, and © gain of 2 022, 
104 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the : same items for the 
corresponding periods of the previous year, is set out in detail 
below: 



























































Movement to June 8 1928. Movement to June 10 1927. 
Towns. Recetpts. Shtp- , Stocks Receipts. | Ship- , Stocks 
-| June ments.| June 
Week.| 8. | Week. Season. | Week.| “10. 
Ala., Birming’m 900 5,654 98,182 1,651) 6,180 
faula...-. 100, 5,228 27,099' 161) 8, 
Montgomery 1,652, 10,070 21,194 
Selma__----- 487| 6,875 14,952 
Ark.,Blytheville 242) 5,378 nese 
F City. 641 4,792 mee 
Helena... .- 39. 7,133 9,943 
Hope...-..- 1 1,732 delhi 
Jonesboro... 198; 1,449 
Little Rock __ 968, 7,709 1,471) 16,679 
ewport..-.- 431) 1,000 a 
Pine Bluft__- 1,274, 12,266 1,346) 16,280 
Walnut 23 730 eas 
Ga., Albany.-- ----| 1,586 2,108 
Athens____.- 350 2,162 9,079 
Atlanta sipiaisaced 2,734; 20, 4,570| 24,494 
aE: 846, 45,287 5,852) 61,727 
Seleeen- ne GR -| 462 142) 5,179 
Macon. ...-- 1,067, 1,964 4,523 
ee 400, 9,134 67,720 
La., Sh) eveport 63, 18,225 29,726 
. 1,356) 21,374 30,012 
Columbus. .- 592) 1,508 | 3,102 
Greenwood _ - 2,075 37,983 44 27,657 
ea | 25586 36 5.504 
Natches-_.-.-- 305 12,486 | 7,645 
Vicksburg . . - 120 2,139 | piss 
Yazoo City -- 72| 5,878 ou a 
Mo., St. Louis 5,000, 3,217 9,339 4,013 
N.C.,Greensb’ro 424 11,518 968' 27,230 
Raleigh - -.-.- ----| pages 5 3,595 
Okla., Altus x_- e---| ---- 27 A 3,119 
Chickasha.x-_ ingot awe 81 +281) 3,441 
Okla. City x- Sane. eee 188,077) 543 5,876 
0.8, Sratvil Giub S8) ca, seiaay wial 
.C., Green 149, 40, ‘ : 13,560, 48,450 
Greenwood x - ieee cal ioe pe 7773 ----| 3,251 
Tenn.,.Memphis) 8 18,210,136,366| 22,539 2,260,596 30,343,132,422 
PE ntl ciel. enowasl ~‘nawel in ime 181 8,61 846 
Texas, Abilene _ 942} 1,047) _...| 79. su 
ee ana aan wowed 788 
iySagA 119 11,159 35 29,275 45, 5,829 
eee 654| 21,904) 402 191,195) 7,184 
Ft. Worth x- el.” ene 74 133.807) 2 2,069 
oe 65 1 +380 2 56,655) 137 
Robstown_.- a. ie Pie ea 
San Antonio. 618 4, fon 53 62,318, 23, 2,592 
Texarkana. __ SN waka .aemeted seis: samen 
Waco....--- 700, ee Tee pane 
Total, 56 towns) 24,144'5,417,795' 58,577'523,060! 49,067 7,007,346 87.898 575,095 
x Discontinued. * Includes the combined totals of fifteen towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 35,726 bales and are to-night 
35,726 bales less than at the same time last year. The 
receipts at all the towns have been 22,923 bales less than 
the same week last year. 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Jnue 8. Saturday.|Monday. | Tuesday., Wed’ day.\Thursd’y.| Friday. 

Galveston_____- 20.65 20.90 20.75 20.45 20. 20.55 
New Orleans-_.-.|20.59 20.89 20.63 20.33 20.51 20.51 
Mone. .... i. 20.40 20.60 20.45 20.15 20.30 20.30 
Savannah - ---__- 20.69 20.94 20.77 20.47 20.61 20.62 
So as fas 20.69 21.35 20.75 20.44 20.63 20.63 
Baltimore___-_-- 1.00 21.35 21.35 21.10 20.90 20.90 
ik ta spieh alts 20.75 21.06 20.88 20.56 20.69 20.81 
8 GR liege 20.05 19.90 19.60 20.00 20.00 
Houston. _____- .55 20.75 20.50 20.25 20.35 20.45 
Little Rock _-__|19.82 20.00 19.82 19.58 19.72 9 65 
ag Sat 0.10 20.30 20.10 19.85 19.95 20.00 
oa. . a pee 20.30 20.10 19.85 19.95 00 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, » |Wednesday,| Thursday, 3 

June 2. June 4. June 5. June 6. June 7. June 8. 
po a 20.44-20.45)20.73-20.74|20.48 ——/20.18 ——/20.35-20.36|20.34-20.35 
ugust _ . _|—— —= « ——|—  —- 
Septem ber | —— cemcsintne pickles ecmaisblaoeiiiiil’ staiaibihe 
ee: 20.22-20.24/ 20 .52-20 .54/20.30-20.31) 20 .00-20.02/20.15-20.16/20.11-20.13 
<ovember |——- ——/—— —=— | —- | ———- SOC J] -——- 
December_|20.23 ———/20.50-20.53/ 20.30-20.31/20 .00-20.01/20.14-20.15/20.11-20.12 
a ncon A --}20.21 ——/20.49 Bid/20.29-20.20)19.99 Bid/20.12 Bid/20.08-20.09 
ebruary _|——- )S§s§ ——_—|—- S9§»& —_—| —-— Ss — | ——-— | ——- OC - | -———- 
ye apa 20.20 Bid/20.48 Bid|20.27 ——/19.98 Bid/20.12-20.14/2008 bid 
May--— --|20.17 Bid|20.45 Bid|20.24 Bid|19.95 Bid|20.07 Bid|20.03-20.08 

‘one— 
EER Steady Steady Steady Quiet ; y Quiet 
Options__.! Steady Steady Steady Easy Very ‘t'dy! Steady 





GARDINER H. MILLER ELECTED PRESIDENT OF 
NEW YORK COTTON EXCHANGE.—Gardiner H. Miller, 
a member of the firm of Hopkins, Dwight & Co., was elected 
President of the New York Cotton Exchange, succeeding 
Samuel T. Hubbard, Jr., who has held that office for two 
years, at the annual election on June 4. John H. McFad- 
den, Jr., was elected Vice-President, and James F. Maury 
was re-elected Treasurer for the twenty-first consecutive 
year. Six new members were elected to the Board of Mana- 
gers, namely: Frank M. Hartcorn, Paul Scharz, Clifford M. 
Story, Alden H. Vose, Philip B. Weld and Elwood P. Mc- 
Enany. ‘The following were re-elected to membership on 
the board: Dr. Herman B. Baruch, John C. Botts, William 
S. Dowdell, T. Laurelle Guild, John W. Jay, Henry H. 
Royce, George M. Shutt, and J. Lawrence Watkins, Jr. 
Others elected were: Trustee of the Gratuity Fund: three 
years, George M. Shutt; two years, Danuel Schnakenberg; 
one year, Henry H. Royce; Inspectors of Election: William 
©. Bailey, William A. Boger, and J. Victor de Zerega. 


CLEMENT, CURTIS & CO. ESTIMATE OF COTTON 
ACREAGE _—Clement, Curtis & Co., Chicago, issued on 
June 2, their report on cotton condition and acreage as of 





the last week of May. The report is as follows: 
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Fn ———e 
The pareege pianaes to cotton is estimated to be 9.1% larger than last Rain. Rainfail. Ther et 
ear, indica a total of 45,738,000 acres, last year’s << ERE: En cccscnessiuiiil 4days 1.88in. high 89 low 53 mean 71 
90 5.000, and two years ago 48.730.000 acres. Opndieson ] e ay Rage | En Sere a 4days 4.02in. high 97 low 55 mean 76 
aA ide vous o> aed 2 toe AE orgy BF early to make | Alexandria, La__-.........- 2days 2.09in. high 90 low 59 mean 75 
a forecast, but suggests a crop of about 14,500,000 | Amite....-................ 5days 8.06in. high 89 low 59 mean 74 
bales. that , larger or smaller than this amount as future conditions are | New Orleans__.____________ 4days 4.88in. high... low... mean 78 
more or less favorable than tian Pe Per Cent ———Conéition——— | Shreveport -..............- 38days 0.84in. high 90 low6l1 mean 76 
‘i md 1928, of 1927. 1928. 1927. 1926. Columbus -...............- 4days 2.83in. high79 low 56 mean 68 
‘orth Carolina__..._________ 1,784, 1 GRORRINGG « .. 2.2.2 ccc suena 3days 1.04in. high 96 lo 

South Carolina... _-...-..-.. 2.678.000 108 = 74 4 o_O ETS: 4days 2.80 in. bine 87 ts = poate 7 
Meee 2° °0=o- ~~~ oon ne 3.375.000 105 62 74 76 Mobile, Ala Sietieietedet tt 5 days 4.81 in. high 85 low 72 mean 75 
Mississippi_................- 3°681.000 108 60 72 70 Decatur. ....-...--..-.-..- 4days 3.27in. high 90 low 56 mean 73 
on a a nie Ci 1,823,000 115 67 72 68 | Mentgomery............_.. 5days 9.60in. high 90 low 63 mean 77 
(eR Elgon 18,198,000 108 72 78 Se iirbdibentscan’a gil 4days 4.16in. high 91 low 61 mean 76 
i ie RS 4.396.000 105 sl 4 rs Gainesville, Pietnenec ons 4 days 0.48 in. high 94 low 62 mean 78 
ues... Tae en aS eS! lee ee Ee ee ee eee 
i eR RBI aR Ae 412,000 135 75 50 62 pd. LE eee aines: 5days 3.14in. high 89 low 51 mean 70 
er can 650,000 124 85 85 Sey Or ereapagereneapen ey 3days 1.25in. high 92 low 58 mean 75 
United States.....-----....- 45,738,000 109.1 68.8 74.0 68.0 | Columbus -_--..- 202-7 ~7 ~~ 5days 5.98in. high 94 low 57 mean 76 
Charleston, 8. C_....2...... 2days 0.28in. high 87 low 63 mean 75 
AGRICULTURAL DEPARTMENT’S REPORT ON | Greenwood -.-..----------- tan Luk, me ne eo 
CEREALS, &¢.—The Crop Reporting Board of the United | Gonway..--7222722777277212 Gays 0:43 in. high 91 low go mean 28 
States Department of Agriculture made public on Frida 9 | Cuarlotte, N. O............ 5days 2.6lin. high 87 low 57 mean 72 
June 8, its forecasts and estmates of the grain crops of the | Weldon .-2222272272222772-3 days Qbiin. hich ee [Wop mean Ze 
United States as of June 1, based on reports and data fur- | Memphis, Tenn-----------7 4days 0.49in. high 87 low 56 mean 72 


nished by crop "ry oes field statisticians and _co- 
operat Boards (or Departments) of Agriculture. This 
report shows that the ee agar of winter wheat is now 
— at 512,000,000 bushels, which com with the 

e ent’s estimate of 479,086,000 bushels a month ope 
and with 552,000,000 bushels harvested in 1927. The 
June 1 condition is given as 73.6% of normal, which com- 
ty with the May 1 1928 condition of 74.9%, and the 
une 1 1927 condition of 72.2%. The ten-year average 
condition of winter wheat is 78.2%. The condition of 
spring wheat June 1 is placed at 79.0% of normal, as against 
86.8% on June 1 1927 and a ten-year average of 88.4%. 
The condition of oats on June 1 1928 is given as 78.3%, 
as against 79.9% on June 1 1927 and a ten-year average of 


















































85.2%. The report follows: 
Total Production Yteld per Acre 
Acreage for in Militons of Bushels. in Bushels. 
Crop Harvest 1928. Harvested ;Indtcated| Harvested Mes “RS 
by 
PP. Cs Acres Avge. Condttion| Avge. Condttion 
of in 1923-|1927.| June 1 |1923 |1927.| Junel 
1927 .| Thousands .\1927. 1928.a |1927. 1928.a 
Winter wheat---_-_-_- 94.7| 35,858 549) 552; 512 15.1) 14.6] 14.3 
|, eS 97.1 3,562 54.91 58.61 36.7 13.4\ 16.0' 10.3 
CONDITION OF CROPS IN THE UNITED STATES ON JUNE 1 1928 WITH 
COMPARISONS. 
Condition. 
Crep June 1 
10-Yr. Av.| Junel May 1 June l 
1918-1927. 1927. 1928. 1928. 
Per Cent. | Per Cent. | Per Cent Per Cent 
I, ik. ntiacnntbwtinhaaauel 78.2 72.2 74.9 73.6 
a a 88.4 86.8 eke 79.0 
echt aihinia erste med sells coan'chsin ate 85.2 79.9 wee 78.3 
dk sa sical crit ilipiecisicnibtin ttn ies ving 86.1 81.5 Berke 82.7 
Sesh tiesid tasniip eebdeaichiineh insibininis raha aitnilias 85.2 87.6 73.6 67.9 
BN > Ce GRMID on ce cecteccnccetass 85.7 88.0 76.1 71.6 
se rhs is stl inn ssiaininas tv a bsigidig 85.5 89.7 pu. 74.6 
gsi dea aim dithnigh inch in wiee en ee this 85.7 88.3 etettinigd 76.3 
All clover and timothy hay_._.-.-- b82.3 90.8 pe 73.1 
| EEE Se Ree; 89.1 86.9 aS 82.8 
AEE sed aie dnien wich bo wintthin that Winks 87.1 88.3 71.3 78.6 

















a Interpreted from condition reports. Indicated production increases or de- 


creases with changing conditions during the season. b Four-year average, clover 
and timothy mixed, 1924-1926. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 

us by telegraph this evening denote that as a rule there has 
been too much rain during the week in most sections of the 
cotton belt and in many instances precipitation has been 
very heavy. The past few days, however, the weather has 
been more favorable with high temperatures and less rain. 
Chopping and cultivation have made only fair progress 
because of rains. 
__Mobile, Ala.—Heavy_rains the early part of the week 
caused serious damage to cotton. Lowlands overflowed 
and hillsides were washed out and river bottoms were under 
water and rising. The last three days the weather has 
been favorable. 


Rain. Rainfall. —————Thermometer 
Galveston, Texas.......--.-.- 3days 3.58in. high 84 low 70 mean 77 
I id da i scenes mo senses bad 2days 1.52in. high 94 low 50 mean 72 
I a cick sen th ce tases weenie 2days 0.52in. high 96 low 56 mean 76 
EL RES EA: 5days 2.80in. high 90 low 70 mean 80 
Corpus Ohristi............-. 3days 6.84in. high 86 low 68 mean 77 
ES ES ee ape Saree 4days 1.27in. high 88 low 54 mean7l1 
SSE AI TE lday 1.18in. high90 low 56 mean 73 
a dy ian 2days 1.50in. high90 low 50 mean 70 
SEE A 4days 2.68in. high 98 low 52 mean 75 
pM eee 2days 1.02in. high 90 low 62 mean 76 
DE i diniro trinatatinn neo etin enim eeee so 3days 2.22in. high 94 low60 mean 77 
TED ono cncmencee 3days 1.36in. high 86 low 56 mean 71 
NN ol es ec ageaben 2days 1.98in. high 92 low 56 mean 74 
PORES CE TT a apne 3days 1.16in. high 94 low 54 mean 74 
DN EG cocci eee 2days 2.48in. high 92 low 60 mean 76 
Ee ndinsdae nen maime& 3days 1.06in. high 92 low 56 mean 74 
pS aparece 4days 1.10in. high 94 low 52 mean 73 
Ardmore, Okla........----- 2days 6.32in. high 87 low 53 mean 70 
en a. wpm endsmuminiia lday 0.13in. high 98 low 47 mean 73 
EEE 5 days 1.5lin. high 85 low 52 mean 69 
Chtiems Olly << 2~ -ncnceuss 4days 0.64in. high 86 low 52 mean 69 
I ania came 2days 1.98in. high 91 low 53 mean 67 
SS es 4days 0.93in. high 90 low56 mean 73 








The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


June 8 June 10 
1928 1927. 
Feet Feet. 
New Orleans__.______- Above zero of gauge_ 106 17.3 
SRG LP ae 8a Above zero of gauge_ 215 37.3 
| aA Above zero of gauge_ 32 2 13.7 
Shreveport. .......... Above zero of ga ge_ 16.5 12.7 
po ee ae Above zero of gauge_ 31.0 47.5 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 



































Week | Recetpts at Ports. Stocks at Intertor Towns. |RecetptsfromPlantattons. 
~ | 1928. | 1927. | 1926. | 1928. | 1927. | 1926. | 1928. | 1927. | 1926. 
a en 
2_-_} 62,281/196,159|118,766| 987,384 1,224,580 1,836, ainaeliia ted 88,669 
9__| 70,755|217,975|105, 1,043 1,168,286 1,810, 24,434 161,681| 79,322 
16__| 73,234/227,560,121, 916,246 1,097,531 1,760, 70,608 
23-_-| 76,637|185,888104,414| 887,170 1,036,360 1.730, 75 
30_.| 88,473|168,766110,433| 863,788, 984,1881.679, 58,89 
Apr. 
7.-| 80,232|140,928| 91.081 se gE IE; 
13__| 73,019/131,290)104,943) 803,203) 889,925 1,575, 
20. .| 72,882\102,307| 71.673| 773,3811,541,773| 594,7 
27_-| 92.378] 86,136/115,448| 737,026, SRO Neste 
May 
4_ -|109,891/108.689| 76.810, 691,224 784,478'1,438,322 
11__|110,912| 89,089| 87,891 649,289) 742,667 1,395,682 
18__| 84.323) 73.651| 73.225) 620 320, 710.0441,345. 
25_.| 59,759) 67,486, 65,277, 587,760) 656,4511,301,4% 
June 
1_.| 54,183] 68,264) 89,807, 558,886) 613,917 1,224.90 
8_.| 37.8091 56,037| 47,642) 523,060 575,095 .1,186,7 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 8,197,394 bales: 
in 1925 were 00,000,000 bales, and in 1924 were 10,227,033 
bales. (2) That although the receipts at the outports the 
past week were 37,809 bales, the actual movement from 

lantations was 2,083 bales, stocks at interior towns 
os a decreased 35,726 bales during the week. Last year 
receipts from the plantations for the week were 17,215 
bales and for 1924 they were 9,520 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 























Cotton Takings, 1927-28. 1926-27. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 1__------- 5,629,762; ---.--.- ed AU 2 waenee 
Wau eunols Ang. 1. .0<5-» <1: ° aanens 4.961.754; —_.._-- 3,646,413 
American in sight to June 8___- 96.966/13,725.448) 126,700\18,716,341 
Bombay receipts to June 7-_-_-- 70,000} 3.1 41,000] 2,851,000 
Other India Ship’ts to June 7 _-_- 9,000 569,500 28,000 28, 
Alexandria r pts to June 6__- 3,000! 1,279,660 15,000} 1,697,400 
Other supply to June 6 *b____- 15,000 543,000 13,000 56, 
Fowl soppy ies waco ese Ae a 5,823,728|24,266,362|6,730,836/27 ,996,154 
U —_— 
Visible supply June 8_-------- 5,521,762| 5,521,762|6,373,767| 6,373,767 
Total takings to June 8 a____-_- 301,966/18,744,600| 357,069/21 ,622,387 
Of which American_-_--__--- 238,966/13,714,440} 259,069|16,271,987 
Of which other... .....--..-.- 63,000! 5,030.160! 98,0001 5,350,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,741,000 bales in 1927-28 and 4,717,000 bales in 1926-27— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spieners, 14,003,600 bales in 1927-28 and 16,905.387 bales in 
as 5 — = ich 8,973,440 bales and 11,554,987 bales Ameri 

tt ted. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1927-28. 1926-27. 1925-26. 
June 7. 
Recetpts at— Since Stnce Stnce 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
TE ETE 70,000!3,187,000! 41,00012,851,000 


41,000'3,116,000 
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l | oc re ra re Bales. 
Mest For the Week. Since August 1. HOUtT aie 4—Monginevro, 1,973___June 5— “ 
7 - Nicolo Gs Fitted Ob Gi ckile Bue thn See ds. Sk cede 3 
rom— Great , Contt- \Japan& Gea Contt- Japan & aire ’ 
f lpritatn.| ‘nent, (Chin.’ Totat. | Britain. | ‘nent. (China. | Total. Te anbenertaape- tanita tae on ee 
Bom | | a ee il YE yp en Castle, tert Wi do thew yal ed 3,061 
1927"28..| 3,000 27.000 63,000 93,000, $1,000, 597.000 1.159.000 1.837.000 | To Liverpool--June 6—Dakarlan, 6.455 ,.-.0- 7 ~1--27- ~~ ‘ABB 
1926-27..| 4. ,000, 43, J ‘ f 463, ,807, g ELES—To Manchester J wt Rntanecee - 103 j 
onsiaa| 3908, i)“ 1800] 4840 08,00180,000 | AN verpooi“hane = ide 499. percrereacens 1 
er India— | To Kobe—June 4—President McKinley, 973______.__________ 3 
1927-28..| 3,000 6,000, -...| 9,000, 100,500, 469,000 ____- | 569,500 | Oy ARLESTON To Liverpool_—June am |e hana aie ae 973 
$020-87.-/ 1000 37,089 : - He | yey “ages | broy se To Manchester—June 5—Darian, 1,367____________________ 1,367 
1925~-26..| 2,000 7,000, cane: ae 104, | 476,000, --| 580,000 To Bremen—June 7—Macmeric, ‘50: Hedderheim. 322_._____. 372 
Total all— E: | | i _To Hamburg—June ey vr Oe ce ho, 706 
1927-28._| 6,000 33,000, 63,000 102, 181 500 1,066,000 1,159,0002,406,500 | S“VANNAH—To Kobe—June 7 VER Pe, BO0. ...-.. 5.228 
1926-27 | 5.000 34,000| 43,000, 82, 57,000 715,000 1,463,000 2,235,000 Total 115.525 
1925-26..) 4,000 9, _..| 13,000, 152,000! 980,000 1."08.0002.720.000| | 4 %@!---------------------+------------------------- i 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
29,000 bales. Exports from all India ports record an increase 
of ‘20, 000 bales during the week, and since Aug. 1 show an 
increase of 171,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


























Alexandria, Egypt, 1927-28. 1926-25. 1925-26. 
June 6. 
Receipts (cantars)— 
cc yes So 65,000 
Since Aug. 1_---. 6 058. ‘300 8, 490° et 7,689,250 
This | Since || This | Since || This | Since 
Ezport (bales)— Week.|Aug. 1.\| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv Wie es _---}|141,796)| _---|216,808)| 7,000 yt ,221 
To Manchester, &c_ - - - - ; 149,705 ..1175,722 , 182,377 
To Contin’t & india 9,000 374,685)|/12,750 $13. 852)! 8,500)/325,578 
To America..._.--.-- 108,161]) _--_|136,116)| 4,250)149,796 
Total exports____-_-_-- 9.000 774,347 112,750 901 ,498''19,7501838,972 

















Note.—A cantar is 99 lbs. Egyptian bales weight about 750 lbs. 
This statement shows that the receipts for the week ending June 6 were 
15,000 cantars and the foreign shipments 9,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market | 
both yarns and cloths is steady. Demand for India is 
improving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 























1928. 1927. 
8% Lbe. Shtrt- Cotton 8% Lbs. Shtrt- 
32s Cop | ings. Common |Middl’¢| 328 Cop ngs, Common | Mtddl'¢ 
$ te Finest. Upl'ds TuAst. to Finest. Upl'ds 
March— ‘ ~~. @. s. d. d. d. 4. | a8. d. 8. d. a. 
2..--115 @16%i13 5 @137 10.63 |12% @14%|12 6 @13 0 7.93 
9....115 @16%|13 5 @137 10.54 |12%@14%|12 5 @127 7.70 
16..../15 @16%|18 5 @137 10.77 |12% @14%/12 5 @127 7.54 
23....1154%@17 |130 @140 10.96 |124@14%/12 4 @126 7.71 
my 154@17 |136 @141 10.86 |124%@14%|12 4 @126 7.86 
A 
7..--|154@17 |187 @141 10.91 |12}4@14%|12 3 @12 5 7.76 
13....|15% @17%|14 0 G14 2 11.11 }124%@144%}12 3 @12 5 7.77 
20....)15% @17%|14 0 @14 2 11.25 |124%@14%)12 3 @12 5 8.07 
27...-/16 @17%|14 1 @143 11.61 |124%@144|12 4 @127 8.35 
May— 
4....|164% @17%|14 2 @14 4 11.60 |13 @15 |125 @130 8.75 
11....]16% @17%|14 3 @14 5 11.62 118% @15%/12 5 @130 8.72 
18...-|16 @17%|143 @145 11.71 |13% @15%)13 0 @13 3 8.91 
; 25..../16 @17K%j143 @145 11.46 |14 @16 |130 G133 8.94 
une— 
1..../146 @17%|143 @145 11.47 |14%@17 |130 @133 9.23 
8....'lf @174%'143 G14 4 11.45 ‘14% @17 1130 @13 3 9.03 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 151,525 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW YORK—To Bremen—June 1—America, 1,500..._June 5— 
President Harding, 2,652; Karlsruhe, 769- _._June 7— 
Republic, 1,587_ RB. cnt ices ilo 0.aes 
To Corunna—May 31—Cristobal, 500.___________________- 
GALVESTO N—To Liverpool—May 30—Colorado Springs,3,126_. 3, 336 
To Manchester—May 30—Colcrado Springs, 1—____________ 100 
To 97 © gaa 3 akman, 7,969_._._June 1—-Derflinger, 
SE ARE SI 5 gaa SS aie I i AR SR DIRS, ISS ST 13,313 
To Murmansk—May 31—Pilot, 8,100. __June ) + ae. 
PP Uk oh Sat sn le Seok etn coders «> Sas arid ‘ nemo. Se 
To Dunkirk—June 1—Emergency Aid, 36_- 36 
To Havre—June 1—Emergency Aid, 2, 395___June 3—Cuba, 
a ie ace ee a a ale el aiee oc Ua ins oe dew doe Xm ae 4,687 
To Rotterdam—June 1—Emergency Aid, 1,050____________- 1,050 
To Ghent—June 1—Emergency Aid, 977__ nga a 977 
To Genoa—June 4—Montzinevro, 3,524.____________...... 3,524 
To Leshorn—June 4—Montginevro, 200 ________ 200 
To Barcelona—June 4—Mar Blanco, 6,906 6,906 


NEW ORLEANS—To Havre—May 31—C ranford, 350: 
1,161___June 6—Cuba, 760---_- 
To Ghent—May 31—C ranford, 1,472 
To en -aear 31—Bruges, —.... 
Bruges, 41__- 
To Genoa—May 31—Elmport, 2, 450_- 
To Oslo—June 1—Tampa, 50_---_- 
To Gothenburg—June 1—Tampa, 650- 
To Copenhagen—June 1—Tampa, 7__. 
To Bremen—June 2—West Gambo, 4,376 
To Hamburg—June 2—West Gambo, a SR SS i eee 
To Rotterdam—June 2—West Gambo, 900 
To Guayaquil—June 2—Cartago, 60_________- 
To Kobe—June 5—Skramstad, 4,550; Dryden, 
To Yokahoma—June 5—Skramstad, 800 
To Osaka—June 5—Skramstad, 1, 900 
To Shanghai—June 5—Dryden. Uke CRG aie She eee 
MOBILE—To Bremen—May 30—West Gotomsky . bli 
WILMINGTON—To Venice—June 2—Clara, 2 2,400 Ua ae 
To Trieste—June 2—Olara, 900.__..___._.....-.2_.-.-.-- 
SEATTLE—To Japan—May 23— Arabia Maru, 75 
To China—May 23—Arabia Maru, 75_______________-_----- 
NORFOLK—To Liverpool—June 4—Beliflower, 925___June 5— 
ES aR arcs oat eanas Snes a rami Ie a RI it RE 
To Manchester—June 4—Bellflower, 1,135...June 7—Man- 
A CONG a en lee 


Bruges, 











To Kobo—June 4—-Siiver bell. 1.500.___.___.._...-...------ 1,30 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 





Htgh Stand- | Htgh Stand- Htgh Stand- 

Denstty. ard. Density. ard. > ard. 
Liverpool .40c. .55c. (| Oslo .50c. .60¢. Shanghai .70c.  .865c. 
Manchester .40c. .55¢e. |Stockholm .65c. 80c. Bombay .60c. -75¢. 
Antwerp .30c. .45c. | Trieste .50c. .65c. Bremen 45c. .60c. 
Ghent .37 Ke. .52 Ke. | Fiume -50c. 65c. Hamburg .45c. .60c. 
Havre 3le. 46c. | Lisbon 45c. .60c. Piraeus 75c. .90c. 
Rotterdam .35e. .50c. |Oporto .60c. .75¢. |Salonica 75e. 906. 
Genoa -50c. 65c. | Barcelona .30c. 45c. Venice -50e. .65c. 

| Japan 65c. -80¢. 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 18. May 25. jon ,. June 8. 
Sales of the week. _.___..__.._-- 26 000 33 ,000 11,000 ,000 
Of which American__________- 18,000 22.000 8,000 14,000 
pS Rae eat 1,000 1,000 1,000 2,000 
PO shi co ona ok ee 66,000 63 .000 31,000 68,000 
Tothl GUNN... cciw oka dhe 788,000 775,000 ,000 13,000 
Of which American -_ fates 574,000 550,000 576,000 587,000 
ig i hie ries ao = itethn wi 52,000 51,000 69,000 85.000 
Of which American__________- 28,000 6,000 47 ,000 56.000 
Anata OTE Fotis co wlnn’ 200,000 197,000 180,000 126.000 
Of which American - 000 92,000 70,000 32,000 


spot cotton have 


























Spot. Saturaay. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ 
12:15 4 Quiet. Quiet. Quiet. Quiet. More 
FP. Bes 4 demand. 
Mid.Upl'ds 11.51d. 11.68d. 11.48d. 11.43d. 11.454. 
Sales... .. HOLIDAY 5,000 5,000 5,000 5,000 6,000 
Futures. Quiet but] Steady, Quiet, |Burely st’y 
Market / st’dy, Oto|3 to 5 pts.|/10 to 12pts./10 to 12pts.junch. to 1 
opened 11 pts-adv.| advance. decline. decline. pt. dec. 
Market, /{ Steady, (Barely st’y| Steady, |Quiet but] Steady 
4:00 4 24 to 27pts.|unch’ged to} 10 to lipts.|st’'dy, 7 tojunch. to 1 
P.M. | advance. '1 pt. dec.' decline. |11 pts.dec.! pt. adv. 





Prices of futures at Liverpool for each day are given below: 




















} 
Sat. Mon. Tues. Wed. | Thurs. | Fri. 
June 2 t 

to \12.15)12.3012.15 4.0012.15; 4.00/12. nap 06 12. -15) 4.00 12.15; 4.00 

June 8. |p. M.\p. m./D. M.p. M.\p. M.\p. m. m.'p. m. P- m.'p. M./p. m. 

laia|@ 4|6| 4 | 4. arsyar ss 
JGnO..%-.-.-- | 11.06 11.18 11.23 11.17|11.03 11.07:10.98 11.00 11.00.11.01 
, SS ee i 11.03 11.15. 11.20.11.1411.01 11.04 10.95 10.97/10.97|10.98 
ee 10.97 11.10:11.15 11.10)10.96 10.99, 10.90 10.91,10.90,10.92 
September - - - - 10.93 11.07 11.12/11.07|10.93 10.96 10.86 10.88.10.87'10.89 
October------- 10.88 11.03)11.08) 11.03) 10.89,10.92;10.82 10.83 10.82:16.84 
November - _ - HOLI- {10.81 10.96,11.01/10.96) 10.82 10.85)10.74 10.75.10.74 10.76 
December.....| DAY /|10.81 10.95/11.00)10.95)10.81 10.84.10.74 10.75.10.74 10.76 
January - --- -- 10.81 10.95)11.00}10.95;10.81 10.8410.74 10.74 10.74 10.75 
February - - - - - 10.81 10.95,11.00/10.95|10.81 10.84/10.74 10.74 10.73 10.75 
March. -- - 10.81 10.95 11.00,10.95,11.81 10.84:10.74 10.74 10.73 10.75 
PO sR aap ges 10.80 10.94/10.98)10.93 10.80 10.83 10.72 10.73.10. 7210. 73 
a 10.80 10.95 10.9910 .94:10. bes 84 10.72 10.73 10.72,10.74 
June____- 10.79 10.94 10.98) 10.93 10.80 10.83 10.71 16.72 10.71'10.73 








BREADSTUFFS 


Friday Night, June 8 1928. 
Flour was quiet and rather steady at times. The old rut, 


however, is still there. Interesting features are as scarce 
as ever. Late last week there was a decline of $1 a ton in 


mill feed, marking further progress in the recent sharp fall 
of prices for it. At one time recently feed advanced sharply 
under the spur of a good demand and deficient supplies. 
jven second hand prices were at one time very firm. But 
now pastures are better, flour output larger and demand 
smaller. The result is natural. The clearances from New 
York last week were some 100,000 sacks against 170,000 in 
the previous week. Prices gave way later. 

Wheat has declined with better weather in the Northwest. 
On the 4th inst. prices declined 1c. with Liverpool off 4 to 
5/S8d. and rains in Canada, but later rallied 3 to 34%c. from 
the low on bad crop reports from the American Northwest. 
It was getting very little rain. It needed rain badly. The 
crop there has been deteriorating. South Dakota sent some 
disturbing crop advices. On passage supplies decreased for 
the week. The world’s shipments at but little over 14,- 
000,000 bushels were regarded as less than requirements. 
Some foreign advices said that the new crop was not pro- 
gressing well. ‘The visible supply for the week decreased 
1,989,000 bushels. The total is 48,627,000 bushels against 
27,222,000 a year ago. Liverpool cabled on the 4th that 
prices there advanced early in sympathy with American 
markets of the 2nd inst. but eased on the increasing stocks 
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with Canadian reports more favorable and trade generally 
dull. Export demand on this side was slow and realizing 
later caused a reaction which left the final rise on the 4th 
at Chicago 4 to le. The smallness of the export business 
in the face of unfavorable Russian and other European 
crop news and the uncertain situation in the American and 
Canadian spring wheat belts puzzled many. The Kansas 
crop, however, is estimated at 168,000,000 to 189,000,000 
bushels, the latter a high record, against 111,283,000 last 
year. In the last Government report Kansas was estimated 
at 142,871,000. Oklahoma is put now at 60,000,000 to 65,- 
000,000 bushels against 51,844,000 in the Government report 
and 33,172,000 the final last year. 

On the 5th inst. prices broke 4% to 5c. on big selling, due 
to rains in the Canadian Northwest and prospects of rains 
in the American Northwest, rains in the Central West and 
clearing weather in the Southwest. Liverpool fell % to 
1%d. Argentine freight rates declined 2s. 6d. to the United 
Kingdom ports. The technical position was weaker. Re- 
cent bullish crop news had been discounted. Stop loss orders 
were encountered. There was very little export demand. 
The only support was covering, nullified by heavy selling. 
The crop news has recently been bad; good rains will put 
a very different face on the crop outlook. That is gen- 
erally recognized. Much Canadian wheat remains to be 
moved before the new crop comes on the market. In any 
case a weather market, such as has recently prevailed, is 
at best a shifty affair. On the 6th inst. prices swung the 
other way and wound up for the day 1%c. higher, with the 
export demand better and no rain of importance reported 
in the American Northwest. Winnipeg was 1% to 2c. up. 
And although good rains have fallen in Canada within the 
past few days, reports that sufficient moisture was still 
lacking caused an advance in Canadian markets. One 
report said that the crop in the Provinces of Saskatchewan 
and Alberta was 88% above the ground, but that the mois- 
ture was sufficient only for two weeks. Reports from the 
American Northwest were unfavorable. And the foreign 
news was bad. The sales for export were estimated at 
1,000,000 bushels. Liverpool closed unchanged to %d. lower. 
Argentine and Canadian offerings to the United Kingdom 
and Continent were higher. Bradstreet’s world’s visible 
supply decreased 3,590,000 bushels for the week. At Duluth 
there was a good durum business on the 6th inst. On the 
7th inst. wheat declined 4 to 444c., owing to rains in the 
United States and Canada. France and Italy sent more 
favorable crop reports. Liverpool fell 24% to 244d. Export 
business was dull with sales of 300,000 bushels. 

To-day prices ended % to 1c. lower with a fair amount 
of trading. Not a little evening up was under way for the 
Government report. It-appeared later in the day, giving the 
winter wheat condition as 73.6% and the crop as 512,252,000 
bushels, spring wheat condition 79%. Export sales were 
1,000,000 bushels of Manitoba and durum mostly to the 
Continent. Continental markets were lower. Liverpool 
dropped % to %d. Buenos Aires fell 1c. Australian ex- 
ports for the week were only 664,000 bushels. World’s ship- 
ments for the week are not expected to be much over 10,- 
500,000 bushels. Winnipeg will issue a crop report on Satur- 
day. That of the Canadian Government will appear on 
June llth. It was an evening up market for the Govern- 
ment report. The forecast was for fair weather in the 
Northwest, where probably more rain would be beneficial. 
But nobody paid any attention to the forecast. Final prices 
show a decline for the week of 2 to 4\c. 

DAILY CLOSING PRICES or WHEAT IN IN NEW YORK. . 


MIS on up anentnchm chin Sin aiaisante intake 193% 188% 18494 183% is3se 77% 
DAILY CLOSING PRICES OF WHEAT yusUaesS IN CHICAGO, 
it, Mon. Tue Wed. Thurs. Fri. 
ae a ahinre meh inane air ails 147% 147 t 143% i? 142% 141 
IE ss otc ine nat tke widisin S mice ates 5 149% 145 146% 143% 142% 
PN BS ct dbncawecewe 514% 152 147 148% 146 14454 
DAILY CLOSING PRICES OF en FUTURES IN VINNIEES. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PE. Sactnccessunenensbenhased 147 142 144% 142% 141% 
OE Fis ip cminancbinbthepey 143% Holi- 141 142% 140% 139’ 
PEGE oc hacdeanccccddandnumadin 143% day 139% 141 138% 1 


Indian corn declined because of an unfavorable crop por 
look. On the 4th inst. prices were % to %c. net lower at 
the end of fine rains in the Southwest and very favorable 
crop news from Nebraska. The cash demand was good 
from the Southwest and the Pacific Coast. The call, in- 
deed, was sharp. At one time prices for futures were \% to 
%ec. higher. That drew out profit taking. But cash inter- 
ests bought freely on the declines. The very excellent spot 
demand from shippers, elevators and industries was clearly 
a redeeming feature. Moreover, offerings to arrive were 
very light and advices indicated that the movement will 
slacken for a time. Visible supplies increased 866,000 
bushels. Sales for shipment to the East were estimated at 
about 250,000 bushels. The crop news was favorable, how- 
ever, and the market could not be wholly unaffected by it. 
At Omaha on the 4th there were good sales overnight at 
prices well above the Chicago parity. The corn goes to the 
Pacific Coast, the cotton States and to feeders in States that 
usually have a surplus. Liverpool cabled on the 4th inst. 
that there was a fair consumptive demand. River Plate 
shippers’ prices were 3d. higher. 

On the 5th inst. prices fell only % to 1c. net despite the 
big downward plunge of wheat. The offerings were very 








—o 


large. Some of the buying was by cash interests against 
overnight sales to the East. Country offerings were very 
small, Consignments were also small. To all appearance 
light receipts may be expected for some little time, with 
Eastern consumers and local industries both buying. On 
the other hand, there was an increase in the contract stocks 
of 76,000 bushels and the forecast was for further beneficial 
rains in Iowa, Illinois and Indiana. The Kansas State re- 
port stated that sufficient moisture now exists for all cur- 
rent needs. On the 6th inst. prices ended 1 to 25¢c. higher, 
with a good demand. Heavy rains fell in the Central West 
and the temperatures were rather low. Cash markets were 
firm with good demand. Argentine shipments for the week 
were estimated at 5,039,000 bushels against 6,172,000 last 
year. Chicago reported sales of 35,000 bushels on the 6th 
inst. to go to the East. Kansas City cash on the 6th inst. 
was 2c. higher with a good demand. On the 7th inst. prices 
fell 2% to 2%c. on the decline in wheat and with better 
gu and large country selling though cash markets were 
risk. 

To-day prices closed 1 to 244c. lower on active trading, led 
by July. That month was the weakest. Many sold it who 
bought September. The cash demand was slow. Receipts 
‘were not at all heavy. The belt had further rains. They 
were considered beneficial Crop news in general is good. 
Chicago sold to shippers 50,000 bushels. At the seaboard 
there was some inquiry from Denmark. The forecast was 
for fair and cooler weather. The belt wants warmer 
weather to push the growth. Some are bearish on the new 
crop prospects. Others are bullish on the old crop situa- 
tion. Final prices show a decline for the week to 1% to 2c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
Dt MN ii cities aan a ont gum dealin 124% 124% 123% 126K 126% 123% 
DAILY CLOSING PRICES OF CORN FUTURES IN y CHICAGO. 
July 108% 10 108” i04% 100% 10575 pa! 
September-.-.-..--2--2---------105% 10k 103% 105 eS 10348 
DE oisdkeschiiasgmokvaket 88% 89% 19333 


Oats declined for a time on good rains but rallied with 
cash trade generally active and stocks small. On the 4th 
inst. prices advanced nearly 2c. with commission houses 
good buyers. Nebraska is said to have a fair crop, though 
the condition has declined. The visible supply increased 
268,000 bushels against a decrease in the same week last 
year of 1,341,000 bushels. The total, however, is only 
7,085,000 bushels against 20,502,000 a year ago. A good 
cash demand from the East was reported at liberal pre- 
miums. On the 5th inst. prices dropped only a fraction net, 
despite beneficial rains and favorable crop reports, for the 
cash situation was conspicuously strong. The fact that old 
crop supplies are so small tells. Contract stocks, it is true, 
increased 552,000 bushels, but in general receipts were 
small, the shipping demand was persistent, offerings insuf- 
ficient and whatever may be said about beneficial rains the 
temperatures were too low. Therefore, although at one 
time, in partial sympathy with the decline in wheat, prices 
were down % to14c. The closing on the 5th inst. was at a 
net loss of only % to %c. It seemed a cool response to the 
break in wheat. On the 6th inst. prices closed % to %c. 
higher in response to the advance in other grain, and lack 
of moisture in the Northwest. The weather was cold. On 
the 7th inst. prices dropped 1 to 144c., with good weather 
and other grain falling, but a rally came later. Receipts 
were small and premiums high. 

To-day pricés closed 4% to %ec. lower, owing partly to 
the decline in other grain. Good weather also counted. 
Much of the belt had favorable showers. Crop news was 
rather better. Interior receipts were far from large and 
the country was not disposed to sell freely. On the other 
hand, the cash demand was not brisk. Everybody seemed 
to be evening up for the Government report. It came in 
the afternoon and stated the condition at 78.3%; crop 
1,285,000,000 bushels. Final prices show a rise for the 
week of 4% to %c. 


DAILY CLOSING PRICES | a Sass IN NEW YORK, 
on. Tues. Wed. Thurs. Fri. 
980s 3 WRNEO ons ce cnsnttubiionnce 8236 omens nom. nom. nom, nom. 


DAILY CLOSING PRICES OF OATS puryans 7 CHICAGO, 
Sat. Mon. Tue. . Thurs, Fri. 
55% 56% BBM 


ul 54% 54 
(EEE EERE LE LED ROE. pi % 46% 46 46 <8 46 46 
SS SSS Sa RE Lee 56% 57 56% 56% 55 55 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
DD... sided cwubnis aia di awitbdnsion 70% 66% 6s % 67% 67 
Sniiliie s:sinucnaenonnaaakemned 58 Holi- 56% 56% 56 
POOMEEE Ls sve ctiscciccdiatiitaon 55 day 53% ba % 53% 53 


Rye declined because of better weather at the Northwest 
of late, but the crop is moderate and there is some export 
demand. On the 4th inst. prices declined 14% to 1%%c. net 
under liquidation with no export business. Later they 
rallied with wheat. The United States visible supply de- 
creased last week 306,000 bushels, against 1,263,000 in the 
same week last year. The total is now 2,752,000 bushels, 
against 2,827,000 a year ago. The crop reports have re- 
cently been bad from the Northwest, but rains there of late 
were no doubt beneficial. Early on the 4th inst. prices were 
1% to 2c. higher, with wheat rallying 3c. or more from 
the early low, but rye followed wheat to some extent on the 
later reaction. It is a mere satellite of wheat. On the 6th 
inst. prices advanced 35, to 4%4c. Reports from the North- 
west were unfavorable. So, too, were those from the 
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American Northwest. Eastern interests were said to be 
buying. No rain was promised in the forecast. There 
were reports of export inquiries. On the 7th inst. prices fell 
3% to 4c., with rains in the Northwest probably the herald 
of better crop news. Also the drop in wheat affected rye. 

To-day prices closed 44 to %c. lower with no great trad- 
ing. There was more or less evening up for the Govern- 
ment report. After the close it appeared and put the con- 
dition at 67.9%; crop 36,676,000 bushels. Export sales 
were reported of 100,000 bushels and also a fair amount of 
foreign buying of barley. Berlin futures were unchanged 
to \%c. higher. On rallies the offerings here increased. 
Final prices show an advance for the week, however, of 
1 to 2%¢. 

DAILY CLOSING PRICES OF BYE FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
AO Resse rg Hat Hadid HB 18s aT aos 
ae......_.......- ae ee ee oe ee 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
og es ae 1.77%| No.2 white...........--_- som. 
No. 2 hard winter, f.o.b_..-1.60 No. 3 white. _...... --75% @78% 
, New York— Rye, New York— 
oe bee rn 13344 | parley “New Yorw—------7~~ anaes 
s «RO CAR EARLE. 2 ane 
scat 6 Silas es di i pa tas inne 1.07% 
FLOUR. 
Spring patente......-- $7 .60@$8.00 | Rye flour eee $7.70@37.90 
ase aa 6.50@ 7.00|Semolina No. 2, pound- 4 
Soft winter straights... 7.60@ 8.00| Oats goods__________- 3.90@ 4.00 
Hard str -- 7.40@ 7.75| Corn flour._.........- 2.90@ 3 00 
Hard winter patents... 7.75 9-48 Barley goods— 
Paani tees S8Si08| Sar maaNece 4 
- pa L «Si i = oy 
City testing uttataitn wit 9.55@10.25  & eA 7.00@ 7.25 





All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from — collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river pee for the week ended last Saturday and since 
Aug. 1 for each of the last three years. 


Recetpts ai— 


























419, 4,322,000; 3 
> 414, 4,934, 2 
\ 360, 3,678, 3 
Since Aug. 1 
| 875, 14,951, 77,252, 151,150, 1,475, ,620,000 
1926....-. 566, ,930, 193,673, 129,101, 19,192, ,016,000 
A ame 19,324 ,000/304 640, 5,701 ,000'20 1,366, .997, ,005,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 2, follow: 


























Recetpis ait— Flour. 
Barrels. 
New York...| 230,000 
Philadelphia... 32,000 
Baltimore... -_ 18, 
New Orleans* 61, 
Galveston....| ------ 
Boston..... a 32, 
Total week '28| 363,000 1,701, 87, 168, 400, 276,000 
Since Jan.1'28,10,194,000, 58,283,000] 60,958, 8,155,000)10,290,000) 6,163,000 
Week 1927. - | 472,000 7,085, 146, 1,126, 146, 95,000 
Since Jan.1'27| 9,587,000 108.160, 5,037, 9,637 ,000!15,408,000| 9,919,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several eastboard ports for the week 


ending Saturday, June 2 1927, are shown in the annexed 
statement: 





























a 

Ezports from— Wheat. Corn. Flour. Oats. Rye. Bariey. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels.| Bushels. 
Wee Wek...cs--- pA gh. GEaeeie 71,054; 60,000) 164,418} 223,190 
ee ee err, ame eT SEG ~-suecudk seeacdh stdads 
Philadelphia... -...-.- DRE: Tdibligidanl . eateebed deeded “shaced? ainkbbe 
Baltimore. -....--.- O6.00 .. scna0- ce Seed 68,000} 131,000 
New Orleans.....-- 2,000} 65,000 15,000 38,000 SLO wendie 
Galveston.....-..-- DA acleiiel  nocwenl . snecesl sittee aul. dapundw 
Montreal.....-.--- 4,390,000} --...- 96,000} 288,000} 868,000} 320,000 
} Total week 1928_.; 6,046,727} 65,000) 184,054) 378,000)1,151,418| 674,190 
Same week 1927_-' 6,109,191! 146,000! 206,955' 857,012'2,233,016'2,907,502 





The destination of these exports for the week and since 
July 1 1927 is as below: 

















Flour. Wheat. 
Exports for Week 
and Since Week Since Week Since 
July 1 to— June2| July1 June 2. July 1 
1928. 1927. 1928. 1927. 
Barrels.| Barrels. Barrels. 
United Kingdom-.| 89,943) 3,719,212) 1,412,913] 74,271,139 
_ SEER 66,926) 5,413,652 


tinen' 4,471,814) 148,850, 169 
So. & Cent.Amer.} 5,000 354,000 




















76,556, a----- " 
West Indies------ 9,000} 453,000 2,000 46,000 
Other countries...} 13,18. 661,942) 160,000) 1,520,003 
Total 1928. -_.-- 184,054) 10,623,361) 6,046,727/225,041,311| 65,000/10,247,285 
Total 1927 ----- 206 ,955!11,443,8251 6,109, 191'280,512,995! 146. 5,431,753 








The visible fapey of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 2, were as follows: 

















Wheat, Cor n, Oats, Rye, — 
United States— bush. bush. bush. bush. . 
New York 247,000 6,000 49,000 
2,000 eee 
Philadelphia... 50,000 150,000 1,000 
Baltimore. - .- 35,000 4,000 89,000 
New Orleans... 43,000 6400 suasce a 
Gels cccccassccnen.. Qe... 2... teem Si08.:  sonaun 
Fort Worth 44,000 3,000 2,000 
Buffalo a 1,078,000 506,000 
Toledo 59,000 3,000 1,000 
Detroit 80,000 24,000 15,000 
Cc c a 3,710,000 537,000 96,000 
Milwaukee 1,029 272,000 7,000 34,000 
Duluth 22 27,000 583,000 95,000 
Minneapolis..........-.- 14,188,000 627,000 875,000 140,000 225,000 
116,000 147,000 S000. wasdin 9,000 
802,000 1,196,000 130,000 3,000 61,000 
4,106,000 4,050,000 3,000 ee | eee 
1,051,000 ne: Seubee ” ‘swabebs~ ‘debeeda 
,000 OF Ee eee 
1,000 143,000 en ~sacace “wena . 
135,000 1,495,000 nee Sede ad ~ 
631,000 2,502,000 105,000 1,000 37,000 
419,000 136 ,000 2 ae eee 85,000 
181,000 eee 95,000 
Total June 2 1928_...48,627,000 25,496,000 7,085,000 2,752,000 1,413,000 
Total May 26 1928-.-.-.50,607,000 36,361,000 6,817,000 3,058,000 1,475,000 
Total June 4 1927....27,222,000 29,751,000 20,502,000 2,827,000 x 
Note.—Bonded grain not included above: Oats, New York, 3,000 bushels; Balti- 
more, 3,000; Buffalo, 92,000; Buffalo, afloat, 101,000; total, 199,000 bushels, against 
207,000 bushels in 1927. B » New York, 118,000 bushels; Baltimore, $1,000; 
Buffalo, 240,000; Duluth, 18,000; Canal, 443,000; on Lakes, 69,000; total, 968,000 
bushels, against 1,039,000 bushels in 1927. Wheat, New York, 1,333,000 bushels; 
Beston, 168,000; Philadelphia, 489,000; Baltimore, 446,000; Buffalo, 8,384,000; 
Buffalo afloat, 469,000; Duluth, 118,000; on Lakes, 1,219,000; Canal, 1,233,000; 
total, 13,859,000 bushels, against 14,804,000 bushels in 1927. 
Canadian— 
MeN es... dsscavamids GEE ~  cscaue 752,000 77,000 510,000 
Ft. William & Pt. Arthur.51,983,000 -..... 3,086,000 2,001,000 1,485,000 
Other Canadian........-. ee. comes 1,050,000 145,000 50,000 
Total June 2 1928....64,546,000 -...... 4,888,000 2,223,000 2,045,000 
Total May 26 1928....62,519,000 -.....- .769,000 1,865,000 2,384,000 
Totai June 4 1927....27,552,000 .-..... 497,000 1,125,000 2,099,000 
Summary— 
peimnne - cee 48,627,000 25,496,000 7,085,000 2,752,000 1,413,000 
A 64,546,000 -..... 4,888,000 2,223,000 2,045,000 
Total June 2 1928...113,173,000 25,496,000 11,973,000 4,975,000 3,458,000 
Total May 26 1928_..113,126,000 26,361,000 9,586,000 4,923,000 3,859,000 
Total June 4 1927... 54,774,000 29,751,000 24,999,000 3,952,000 3,001,000 
The world’s shipments of wheat and corn, as furnished b 


Broomhall to the New York Produce Exchange, for the wee 
ended Saturday, June 2, and since July 1 1927 and 1926, 
are shown in the following: 








Ezports. 


























Total____ |14,050,000!724,315,0001750,335,000) 5,828,000 306.607 000 200.637 ,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 29.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 29, follows: 


As a rule, cloudy, unsettled weather prevailed over most central and 
eastern portions of the. ey with heavy rain in some districis, partic- 
ularly in portions of the South. The latter part of the week had general, 
widespread rains over nearly all sections from the Great Plains eastward. 
Cool weather ted in the interior of the country, but without marked 
temperature nges. The minimum temperatures for the week in the 
Cotton Belt ranged mostly from 50 deg. in the west to about 60 deg. or 
65 deg. in eastern districts, and in the Corn Belt from about 45 deg. to 
50 deg. a weather was reported from a few elevated sections of the 

orth west. 

Data in the table on poge 3 show that the week was much cooler than 
normal from the Ohio and lower Missouri Valleys northward where the 
weekly mean temperatures were generally from 4 deg. to 9 deg. below the 
seasonal average. Elsewhere near normal warmth prevailed, except that it 
was considerably above normal in most central and southern sections west 
of the Rocky Mountains. 

practically 





Chart II shows that substantial to heavy rains occurred in 
all central and southern sections eas: of the Rocky Mountains and also in 
the Northeastern Siates. The amounts were unusuaily heavy in the cen- 
tral Great Plains, and in many central Gulf districts where the weekly 
totals of rainfall ranged from around 2 inches to about 10 inches in some 
districts. In the upper Mississippi Valley and States to the westward, as 
well as quite generally west of the Rocky Mountains, precipitation was 
ight to moderate. 

Except for coolness in Central and Northern States and too much rain 
over considerable areas of the South, weather conditions from the Mis- 
sissippi Valley eastward were generally favorable. The generous rainfall 
over Central and Southern States east of the Rocky Mountains was mainly 
beneficial, especially in many upper Ohio Valley districts where rain was 
needed, while showers were helpful in the Atlantic coast area. Some 
more or less restricted sections of the latter are still needing rain, but, in 
general, soil moisture is now sufficient east of the Rocky Mountains, ex- 
cept in the Central-Northern States where most crops are deteriorating 
because of continued dryness, especially so in the spring wheat region. 

There was considerable interruption by frequent rains to cultivation in 
the South, particular! e latter part of the week, with many 
complaints of grassy fields, but otherwise conditions there were generally 
favorable. In mosi of the northern half of the country, however, tem- 
peratures were too low for warm-weather plants, and sunshine and warmth 
are much desired from the Ohio Valley northward and eastw: West 
of the Rocky Mountains high temperatures favored warm-weather crops, 
} a dry-land farms were generally still needing rain, especially in northern 

ita tes. 

SMALL GRAINS.—In the Winter Wheat Belt weather conditions during 
the week were mainly favorable, though growth was rather slow in the 
northeastern portion use of cool weather. In the more western sec- 
tions progress was generally to 1, with plants heading to the 
more northern portions of the belt and ripening as far north as south- 
central and southeastern Kansas. Conditions were also favorable in the 
Atlantic coast area, but it continued too warm and dry in the far Northwest. 

In the Spring Wheat Belt, whil 


e showers were helpful i@ many locali- 
ties, it is still much too dry over most of the area, and a . Senera 
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rain is needed. Considerable deterioration in spring wheat is reported in 
some southern and eastern sections of the belt, though its general condi- 
tion in North Dakota continues mostly fair to very good. In parts of the 
Ohio Valley oats made rather rlow growth because of coolness, and mois- 
ture is needed in Central-Northern States, but elsewhere conditions were 
mostly favorable, with further improvement noted in many sections. 
Rice did well in the lower Mississippi Valley, while the general warmth 
-) a Svenen this crop. Flax needs rain badly in the Central- 
orthern 
CORN.—Growth of corn was rather slow over much the greater part of 
the belt, due to cool weather, and the crop needs warmth generally. The 
first cultivation is mostly done in Iowa and the second well along, while 
fields are generally clean elsewhere in the fay ee producing areas, Plant- 
ing was pra lly completed in Iowa by June 1, which is above the average 
and much above last year, and the condition of the crop is excellent. 


Corn is generally good in the Great Plains area and was r ed 2 to 6 
inches in Kansas, with the best fields 6 inches high in Missouri. In 
the South progress varied from r to very good, but there were some 


complaints of grassy fields and w growth in the East. It was also too 
cool for best advance in the Northern States from the Lake region west- 
ward, and rain was needed in the northern Great Plains. 

COTTON .—While the week was too cloudy and wet, especially the latter 
part of the period, for best results in many portions of the Cotton Belt, 
the weather, on the whole, was fairly favorable in most sections. 
Carolinas, more seasonable night temperatures prevailed and progress wsa 
mostly good, though warmty and su e are needed. It was generally 
too cloudy and wet in Georgia, with advance of the crop poor to only fair 
in north, but mostly good in the south where chopping was comp! : the 
crop is not all up in this State and stands are irregular. In Tennessee 
conditions were generally favorable but cultivation is needed in some sec- 
| my while - ~ aren and Mississippi the weekly advance ranged mostly 

om r to fair. 

In Avesaees conditions were favorable, with very good in cot- 
ton, until the latter part of the week when heavy rains and cooler weather 
were detrimental, while in Louisiana cultivation was hindered, though 
some improvement in the crop was noted. In Oklahoma there was de- 
ficient sunshine, with considerable rain, but at the same time cotton 
made fair to good advance, and, while it is late, some es were bein 
put on in the South. In Texas growth was very good, and the genera 
condition of the crop is fair to good, though still late, and there were 
some complaints of lice and the appearance of other insects in the central 
and southern portions. Chopping and cultivation made only fair advance 
because of the rains. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Crop conditions improved, except in extreme 
Southwest where soil too wet for cultivation. Rain latter part of week 
favorable for setting tobacco plants. Corn cotton fair to good, but 
growth slow account cool weather. Potatoes good. 

North Carolina.—Raleigh: Weather mostly favorable for growth of 
crops, but sunshine deficient and too much rain 
Progress of cotton good, but needs dryness for cultivating; condition 
to fair. Rain delayed corn planting on bottom lands 
hay harv . Small grains doing well. 

South Carolina.—Columbia: Staple crops poem eee ra y, with 
showers and more seasonable night temperatures. gress and condition 
of cotton good to very good, with stands good, but irregular in develop- 
ment; chopping continues north and cultivation general. Corn s 
to cotton and a. & crop being cultivated. ter cereals m 
Sweet potato transplanting continues and potato harvesting its gen- 
erally good. Some early peaches ripening. 

Georgia.—Atlanta: Secanens rains, excessive Monday in some central 
counties, and rather cool miite continue to delay farm work and growth. 

of cotton good in uth where chopping ee ogee and squares 
appearing; elsewhere growth poor to fair, with chopp: much delayed; 
crop not all up and stands poor to fair. Progress o corn very good, 
much not p . Harvesting cereals nearly completed. 

Florida.—Jacksonville: Progress and condition of cotton fairly good; 
blooming freely in central; warm nights ben cessive in 
most sections and damaging loca a 
Cane improved. 
doing well, including satsumas in west. Tobacco in good condition. 

Alabama.—Montgomery: R from south incomplete. 


eports 
—_ ears: Ieee ex 2 fo as = central, —_ e cue a 
ours st un own. 2. grass many 8&8 ns. rm p 
continues in north; cultivation needed, but condition mostly fair. Prog- 


ress and condition of oats and other crops mostly fair to good. > 
condition, and stands of cotton mostly poor to fair, where reported in 
south and central, but mostly fair to good in more 
Boring aks ed locally in south. 

Mi ppi.—Vicksburg: Mostly dry to Friday, with adequate sun- 
shine; light rains in northwest thereafter, but elsewhere mostly heavy to 
excessive 8g qe especially Monday. Progress of cotton rather 
poor to fair in northwest; elsewhere cotten mostly poor, with stands and 
cultivation fair throughout. Progress of fruit and pastures good; truck 


mostly fair. 

Louisiana.—New Orleans: Cultivation progressed first , but sus- 
pended latter half of week account general rain. Cenditions favored 
rapid growth and cotton, corn, cane, and rice improved, altho some 
complaints of grassy fields in north. ndition of cotton 

on earliest, but plants generally small and late, although stands 
now satisfactory. Condition of corn f: to very . Cane and rice 
show marked improvement, but still considerably behind season. Minor 


— vf wand wen 1 temperatures, with moderate to excessive 
‘exas.—Houston: Norma 
<b dome damage by ane, Pro: om 
and con n 


northern counties; 


rains, erally favorable, altho 
of Rol cro > petures. truck, corn, and rice v: good 
fair to Pa a inter wheat and oat harvests continue, with yield some- 
what better than expected. y very good, 
although some complaints of insects; general fair to good, 
although crop still late: chopping and tivation made only fair progress 
due to rain; stands fair to 

Oklahoma.—Oklahoma City: Seasonable temperatures, with moderate 
to excessive rains. Weck favorable for all crops and moisture beneficial. 


Progress and condition of winter wheat gen y fair to v good. - 
ress and condition of corn fair; some cultivation needed. Progress of 
cotton good and condition good to very good; excellent ess in chop- 

and crop setting some squares in south. All crops late. Oats good 


ripening fast. 
amarkansas.—Little Rock: Progress of cotton good until last few days 
when moderate to excessive rains and cooler; stands good, but frregular; 
chopping nearly completed, except in north portion; cultivation stopped 
last three days and fields grassy in places; condition good to very good. 
Progress and condition of corn very good. Very favorable for wheat, 
oats, meadows, pastures, potatoes, fruit, and truck. 
Tennessee.—Nashville: Excessive rains resulted in little farm work. 
Progress of corn excellent, but greatly needs cultivation in some sec- 
tions Progress and condition of winter wehat very good especially on 
bottom lands, while oats, are fair to excellent. Tobacco = 
progressing slowing account rain. Progress of cotton excellent some 
counties, but fair in others; some chopping; needs cultivation. 
Kentucky.—Louisville: Too cool for seasonal growth; heavy rains most 
districts mainly beneficial. Tobacco setting proceeding but limited some- 
what by variable supply of plants, which average sma 1; conditions favor- 
able for obtaining stands. Condition and progress of corn mostly fair; 
size due to extensive replanting, but stands now nee 
proved and poratoes mostly fine. Progress of ter 
Gardens and truck improving slowly. 


Oats 
further wheat 


fair; fully headed. 


THE DRY GOODS TRADE 





New York, Friday Night, June 8 1928. 
Generally speaking, business in the textile markets hinges 
upon the weather. When it is cool and rainy, demand falls 
off, and when more favorable conditions prevail, orders 
increase. Although this does not hold true throughout the 
industry, it applies to the majority, particularly cottons, 
woolens and linens. 


On the other hand, the situation in 





silks is quite different. While prices for the row product 
continue to decline, this development appears to be stimu- 
lating a larger consumption. The report of the Silk Asso- 
ciation of America for May showed that deliveries of raw 
silk to mills were 46,367 bales compared with the year’s low 
of 41,268 the previous month, and 45,486 in May last year. 
Imports for the month amounted to 52,972 bales, represent- 
ing an increase of 16,417 over April. Stocks in storage also 
gained to 42,088 bales compared with 35,482 on May 1. Con- 
sideration of the foregoing figures, coupled with substan- 
tially lower quotations for the staple, have encouraged fac- 
tors to believe that they are in an exceptionally good po- 
sition to meet any keen competition from rayons and fine 
cottons. Interest at the moment is centered in velvets, 
heavy crepes and fine prints, which are expected to be the 
popular leaders during the coming season. Floor coverings 
are another division of the textile industry presenting in- 
teresting developments. The surprise of the week was the 
announcement of lower prices averaging about 5% for the 
fall season of 1928 in the face of an advancing raw matcrial 
market. The new lines contain a wealth of new colorings 
and designs and it is expected that business will show a 
steady increase as the season progresses. Already some 


good-sized orders have been placed, and buying interest is 
very encouraging. 


DOMESTIC COTTON GOODS.—While business in the 
markets for domestic cotton goods tended to improve here 
and there the latter part of the week, purchases in gene~al 
have remained disappointingly small with the volume at 
about the same rate as recent weeks. As a result, curtail- 
ment of production has increased in various sections of the 
country, especially in the New England district, where the 
output of some mills has been reduced to a four-day-a-week 
schedule. Probably the chief reason for the continued hesi- 
tancy is to be found in the uncertainties concerning raw 
cotton pricese and the desire to await indications of a more 
definite trend before making commitments. Mills do not 
appear to be very anxious to contract at present levels, 
claiming that prices, in many instances, are below produc- 
tion costs. In some cases, however, spot sales have been 
better. Merchants dealing in wash goods are quite satis- 
fied with conditions and look forward to a good business 
on their end-season lines within a few weeks. The situa- 
tion in towelings is also quite encouraging. Recent popu- 
larity of all colored towels continues unabated and factors 
believe that the distribution of the latter will soon exceed 
that of all white ones. Business received through the mails, 
particularly from the Southern and Mid-Western sections 
of the country, was termed “fair.” Orders were well diver- 
sified and included prints, towels, spreads and some col- 
ored cottons. Exports of staple cottons have kept up well 
and probably account for about 20% of production. Print 
cloths 28-inch 64 x 64’s construction are quoted at 5%c, and 
27-inch 64 x 60’s at 55%c. Gray goods in the 39-inch 68 
x 72’s construction are quoted at 814c., and 39-inch 80 x 
80’s at 10%c. 


WOOLEN GOODS.—With weather conditions still unfav- 
orable, markets for woolens and worsteds continue quiet. 
New business is spotty and fails to provide a basis for 
much encouragement. However, the situation is not a 
source of much concern among factors, who consider it a 
temporary one which will be corrected with the arrival of 
higher temperatures. It is hoped that good warm weather 
during the rest of June and in July will clear surplus mer- 
chandise now on the market awaiting consumer buying. The 
current season is considered quite unsatisfactory so far, 
owing to a disappointingly small volume of distribution. 
While sales in Southern sections are reported as normal, 
this has been offset by restricted purchases in the North, 
owing to unseasonably cool weather. Naturally, producers 
are desirous of winding up the season as quickly as pos- 
sible, so as to get started on the 1929 lines which are 
scheduled to be opened the early part of next month. 


FOREIGN DRY GOODS.—Linen markets have continned 
generally quiet. Business is slow and buyers do not ap- 
pear to have changed their tactics, and show limited in- 
terest in offerings. Except in a few instances, orders are 
scarce and with competition keen, profit margins are 
naturally restricted. Sales of dress linens and handker- 
chiefs are considered fair, while some slight improvement 
is noted in the request for towelings owing to sales held in 
retail channels. However, it is not generally expected that 
distribution of towelings will continue at the same rate, and 
purchases of other fabrics have been small. As a result, 
some factors seem to have despaired of any immediate im- 
provement and view the prospects in a gloomy light. How- 
ever, others claim that conditions cannot continue it this 
manner forever, and a break for the better must come soon 
Burlaps are firmer and business has increased perceptibly, 
owing to a more confident attitude concerning the future. 
Light weights are quoted at 8.10-8.15c., and heavies at 
9.95ce. 
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State and City Depariment 


MUNICIPAL BOND SALES IN MAY. 


The Province of Ontario, Canada, was the principal bor- 
rower during the month of May, having sold an issue of $30,- 
000,000 4% Provincial gold bonds maturing serially on 
May 15 from 1929 to 1968, inclusive. A syndicate composed 
of American and Canadian banking houses headed by the 
First National Bank of New York was the successful bidder, 
paying 94.10 for the bonds, a cost basis to the Province of 
about 4.41%. The greater portion of this loan is still in 
the hands of the syndicate, awaiting better market condi- 
tions. The County of Westchester, N. Y., was the principal 
borrower in the United States during May. Six issues of 4% 
bonds, aggregating $15,511,000, meturing serially from 1929 
to 1978 inclusive, were awarded to a syndicate headed by the 
Chase Securities Corp. of N. Y. at 100.578, a basis of about 
3.965%. The Sanitary District of Chicago, Ill., sold two is- 
sues of 414% bonds aggregating $11,000,000, maturing in 
equal annual amounts from 1929 to 1948, inclusive, to a syn- 
dicate headed by the Illinois Merchants Trust Co. of Chi- 
cago, at 100.593, a basis of about 4.18%. 

The total output of long-term State and municipal obliga- 
tions of the month was $147 386,230. This figure compares 
with $130,599,537 for the previous month and with $208,- 
550,588 for May 1927, a marked decrease, which is in part 
to be attributed to the advance in money rates, but in the 
main to the flotation last year of a large issue by this city, 
New York having disposed of $60,000,000 4% bonds at 
that time. The following is a compilation of the other large 
issues sold during the month: 
$9,521,000 444% Essex County, N. J., bonds, consisting of two issues 

maturing serially from 1929 to 1978 inclusive; both issues were 
awarded to the Fidelity Union Trust Co. of Newark, taking 
$7,550,000 bonds at 101.085 and $1,971,000 bonds at 101.471, 
a cost basis of about 4.15% to the county. 

7,000,000 4% Illinois (State of) bonds maturing in equal amounts from 
1945 to 1958 inclusive, awarded to a syndicate headed by Leh- 
man Bros. of New York at 99.321, making the interest cost to 
the State about 4.05%. 

5,100,000 Salt River Water Users’ Association, Ariz., 5% bonds maturing 
in 30 years, optional in 10 years, at 101.50; awarded to a syn- 
dicate headed by Eldredge & Co. of New York at 96.86, a basis 
of about 5.31%. 

4,250,000 State of California 4% bonds, $4,000,000 bonds maturing serially 
from 1932 to 1949 inclusive, and $250,000 bonds due July 2 1989, 
optional 1954. The $4,000,000 bonds were awarded to a syn- 
cate headed by R. H. Moulton & Co. at par, and the $250,000 
bonds were awarded to the Anglo-London-Paris Co. and the 
Bank of Italy, jointly, at par. 

3,875,110 City of Seattle, Wash., bonds, consisting of three issues ma- 
turing serially from 1930 to 1958, inclusive; $2,425,000 4%% 
bonds awarded to a syndicate headed by White, Weld & Co. 
at 100.85, a basis of about 4.18%, and $1,450,110 54% % bonds 
to a syndicate headed by the Seattle National Bank. 

3,150,000 City of Boston, Mass., bonds consisting of 14 issues, $3,000,000 
bonds bearing 3% % interest and $150,000 bonds at 344%, at 
100.011. 

2,452,500 Albany, N. Y., bonds, consisting of eight issues maturing in 
equal amounts from 1929 to 1948 inclusive; awarded to a syndi- 
cate headed by the Bancitaly Corp. at 100.151, a basis of about 
3.97%, taking all of the bonds as 4s. 

2,700,000 Dallas County, Tex., bonds awarded as 4}4s to a syndicate 
headed by Halsey, Stuart & Co. at 100.645, a basis of about 
4.44%. The bonds mature in equal annual amounts from 1929 
to 1958, inclusive. 

2,307,000 Atlantic City, N. J., 44% bonds, awarded to a syndicate 
headed by H. L. Allen & Co. of New York at 102.31, a basis of 
about 4.30%. 

2,000,000 Lincoln Park District, Ill., 4% bonds, maturing in equal in- 
stallments from 1929 to 1948 inclusive; awarded to Eldredge & 
Co. and Taylor, Ewart & Co., jontly, at 99.386, a basis of about 
4.08%. 

1,570,000 434 % Jereey City, N. J., bonds consisting of two issues maturing 
serially from 1929 to 1953 inclusive; $1,294,000 bonds awarded 
to a syndicate headed by Morris Mather & Co. at 103.485, a 
basis of about 4.13% , and $276,000 bonds to the Trust Company 
of New Jersey at 101.601, a basis of about 4.16%. 

1,500,000 4% Louisville, Ky., bonds due Mar. 1 1968, awarded to Cald- 
well & Co. of Nashville, at 102.01, a basis of about 3.90%. 

1,500,000 334% Pittsburgh School District, Pa., bonds, maturing serially 
from 1929 to 1958 inclusive; awarded to the Sinking Fund at 





par. 

1,257,000 Knoxville, Tenn., bonds, bearing interest at the rate of 44%, 
consisting of two issues maturing serially from 1930 to 1939 
inclusive; awarded to a syndicate headed by the Bankers Trust 
Co. at 101.109, a basis of about 4.30%. 

1,225,000 Caddo County, Okla., bonds, unofficially reported sold to the 
Security National Bank of Oklahoma City. (No description of 
bonds available as yet.) 

1,200,184 improvement bonds of the City of Portsmouth, Ohio, awarded 
re a syndicate headed by Otis & Co. of Toledo at a price of 

01.29. 

1,000,000 improvement bonds of the State of Alabama, awarded as 4s, 
maturing in equal installments from 1938 to 1977 inclusive; 
awarded to a syndicate headed by the First National Bank, 
Mobile, at 102.40, a basis of about 4.11%. 

1,000,000 4% Allentown, Pa., bonds, maturing serially from 1933 to 

. 1958, inclusive; awarded to the Allentown National Bank at 
yy 102.03, a basis of about 3.85%. es 

[1,000,000 5% Cameron County, Tex., bonds awarded to John Gregg 

at 102.115, a basis of about 4.82%. The bonds mature in equal 
installments from 1933 to 1957 inclusive. 





1,000,000 444% City of New Orleans, La., bonds awarded to a syndicate 
headed by R. M. Grant & Co. of New York at 104.156, a basis 
of about 4.23%. 


A number of municipalities failed to sell their obligations 
during the month. In most of the cases no bids were sub- 
mitted for the bonds; in others the bids were unsatisfactory 
and rejected. Two Canadian Provinces were also unsuc- 
cessful in marketing their obligations. The Province of 
New Brunswick offered on May 23 $1,175,000 4% refunding 
bonds, maturing in 1948. The highest bid offered was 
92.3099, by the National City Co. of New York, which was 
rejected. A $10,550,000 issue of 4% Province of Nova 
Scotia bonds offered on May 29 was not sold, as the best bid 
submitted was 89.08, which was rejected by the Provincial 
officials. 

Temporary loans negotiated during May aggregated $15,- 
716,000. The City of New York borrowed $1,076,000. 
The Territory of Hawaii and the Government of the Philip- 
pine Islands also marketed some obligations during May. 
The former issued $1,575,000 414% bonds maturing in equal 
installments from 1933 to 1957, inclusive, which were 
awarded to a syndicate headed by Harris, Forbes & Co. 
of New York at 102.37, a basis of about 4.047%; the 
latter sold two issues of 444% bonds, both maturing on 
April 1 1958 and aggregating $1,500,000, $750,000 bonds 
being awarded to a syndicate headed by Barr Bros. & Co. 
at 106.159, a basis of about 4.14%, and $750,000 bonds 
to a syndicate headed by the Chase Securities Corp. at 106.40, 
a basis of about 4.12%. Canadian sales for the bonds 
aggregated $33,190,490; we have no estimate as yet as to 
the amount of these bonds sold in the United States. The 
City of Calgary, Alta., sold five issues of 444% debentures, 
aggregating $2,356,000, maturing from 1935 to 1947, and 
awarded to the Bank of Montreal at 95.60, a basis of about 
4.93%. 

In the following table we furnish a comparison of all the 
various forms of obligations put out in May for the last 
five years: 

1928. 1927. 1926. 1925. 1924. 


3 3 $ $ 
Perm. loans (U.S.).147,386,230 208,550,588 137,480,159 190,585,636 117,445,017 
*Temp. I'ns (U.8.)_. 15,716,000 23,669,600 29,328,000 38,595,019 79,811,249 
Can. I’ns"(perm.)— 33,190,490 


Placedin Canada. -.-...... 2,941,356 5,654,369 6,519,557 4,796,741 

Placed in U6... (cdanoann 1,235,000 27,500,000 3,500,000 2,600,000 
Bds.of U.S. Poss’ns 3,075,000 None 1,540,000 None J 
Gen.fd.bds.,N.¥.C. 9,400,000 None 16,000,000 None None 





Total. ccndcusones 208,767,720 236,936,544 217,502,528 239,200,212 205,153,007 


* Including temporary securities issued by N. Y. City, $1,076,000 in May 1928, 
ae tomy , $16,000,000 in May 1926, $30,100,000 in May 1925, and $57,600,- 
in May . 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1928 
were 502 and 703, respectively. This contrasts with 584 
and 640 for May 1927, and with 445 and 591 for May 1926. 

For comparative purposes we add the following table, 
showing the aggregates of long-term issues for May and the 


five months for a series of years: 
Month of ty A the 





Month of For the 





May Five E ay. Five Months. 
ee $147 ,386,230 $640,249,937 | 1909.._...-. $27,597,869 $145,000,867 
RS 08,550, 681,045,401) 1908_....-.-. 25,280,431 137,476,515 
Se 137,480,159 608,254,147} 1907.....-- 15,722,336 93,957,403 
IES: 190,585, 612,184,802 | 1906._...--. 14,895,937 80,651,623 
| ees 117,445,017 546,293,435| 1905...-... ,569 ,066 92,706,300 
SS si cins dacas 95,088,046 3,089, Er 55,110,016 113,443,246 
RR 106,878,872 536,116,865) 1903.....-.-. 846,227 62,649,815 
RRR 442, 356,003,428 | 1902....... 956,404 59,211,223 
_ _ BAH 37,280,635 277,548,512/1901.-....-. 14,562,340 47,754,962 
ee 46,319,625 »272,3 =e 9,623,264 58,273,539 
RRS 33,814,730 123,945,201) 1899__.-..--. ,897, 33,996,634 
ae 23,743,493 193,068,268 | 1898_..-.-.-. 7,036, 34,373,622 
| Pe ,006, 235,908,881 | 1897_...---. 8,258,927 56,890,312 
SRA 42,691,129 213,952,380) 1896_..-.--- 10,712,538 30,384,656 
SSE 34,166,614 303,153,440) 1895._...--. 11,587,766 41,084,172 
Lt FEE 83,234,579 179,493,040) 1894.__._.- 14,349,410 50,067 ,615 
 SPSGRRR 98,852,064 196,803, ae ,093,969 30,774,180 
SR 33,765,245 195,791,550/ 1892_....... 7,856,860 36,844, 
| RE 18,767,754 143,476,335 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Cundinamarca (Department of), Republic of Colom- 
bia.—$12 ,000,000 64%, Bonds Sold.—A syndicate composed 
of J. & W. Seligman Co., E. H. Rollins & Sons, Redmond 


& Co., and Graham, Parsons & Co., offered and quickly dis- 


“ose of on June 7, $12,000,000 614% sinking fund gold 
re) 


nds of the Department of Cundinamarca, at 93.50 and 


Dated May 
11928. Due Nov. 1 1959. ES BEETS S 
erest and Nov. 1. . an - Payable 
states poe Bg tony re 4 EB Be of weight and fineness existing May 1 
1928, in New York City at the office of J. & W. Seligman & Co., Fiscal 
Agent, without deduction for any Colombian taxes. Coupon bearer bonds 
in denom. of $1,000, red. as a whole or in part at the option of the Depart- 
ment on any Fp date at their principal amount and accrued int. 
~ ; ee pps im sinking fund Iculated to 
The bonds will have the benefit of a cumul. , cal 
retire all ron bonds by maturity by semi-annual drawings by lot at their 
principal amount and accrued int 





accrued interest, average yield about 7.14%. 
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Further information regarding this loan may be found in 
our “Department of Current Events and Discussions” on & 
preceding page. 

Ecorse Township School District No. 5, Wayne 
County, Mich.—District Defeated in Debt Dis .—A court 
ruling in a dispute between Ecorse Townshi hool District 
No. 5 and the City of Detroit holds that the district must 
assume entire responsibility for bonds issued by it prior to 
annexation of part of the district to the city, the —— of 
which bonds were used to build schools within the limits of 
the district as composed at present. The Detroit ‘‘Free- 


Press’’ of June 5 said: 

The Detroit Board of Education will not have to assume the burden of 
bond issues totaling $121,000 School District No. 5, Ecorse 
Township, Judge Ormond F. Hunt rul y. Part of tne school 
district w: Detroit in 


1921. 
ition for a mandamus to force the Detroit 
to assume the bond es, claims that when Detroit annexed the 
of the school district in 1921 it Cg mae assumed the financial 
ens of the city, under the State law of 1919. Detroit, however, 
claimed that inasmuch as the buildings for which the bond issue was raised 
are outside of the territory annexed, a State law of the 1927 session releases 
Detroit from the financial burden. The school district claimed the 1927 
act could not be sone to this case. 
Judge Hunt ruled that the 1927 act was applicable, and that the school 
district must assume the bonds. 


Massachusetts (State of) — fee Resigns in 
Face of Impeachment.—Attorney-General Arthur K. Reading 
on June 6 sent his resignation to the Governor, following the 
voting of his impeachment by the House of Representatives. 
The New York “‘Herald-Tribune’”’ of June 7 commented as 


follows on the Seenason: 
Im ent p gs against Attorney-General Arthur K. amen 
were ht to a sudden halt to-day by his resignation. He announ 
his decision in a letter of a single sentence, sent in triplicate to the Governor, 
the President of the Senate and the Speaker of the House of Representatives. 
3 “I hereby resign the office of Attorney-General,’’ he wrote. 

He refused to make any further statement. One of his attorneys in the 
a of his conduct in office by a special legislative committee, 
Starr Parsons, of Lynn, said: 

“Mr. Reading’s decision to resign met with the full approval of his 
counsel. We st feel he has done nothing wrong and have full confidence 


Under the statutes the Legislature is empowered to name Reading's 


successor. 

Just what effect Re *s action would have on the impeachment a 
ceedings was uncertain. e House voted for the impeachment yeste B 
16 to 18. It had been expected that articles of impeachment would 
adopted by the House to-day, whereupon the Attorney-General would 
have gone on trial at the bar of the Senate. 

The move for an investigation into R "s conduct was initiated after 
it became known that R had accepted a $25,000 retainer to act as 
counsel for the Decimo Club, Inc. 

The committee in its report said the testimony showed that Reading 

d the Decimo retainer at a time when the activities of the club 
were er investigation by his department and that almost simultaneously 
he had given the club a clean bill of health. 

It found also that he had effected the L. A. W. settlement by threaten- 
ing Wolfe with prosecution and virtually promising him immunity if he 
™ Wille the inves tigation ye : Reading tedly asserted that 

e the investi on was in progress, repea y 
he would not resign under fire. He went to his office in the State House 


~_ Ly . a to see any one, and shortly afterward dispatched his 
on. 
The articles of impeachment were drafted this afternoon and probably 
will be filed with the clerk of the House tomorrow. 


Minneapolis, Minn.—Supreme Court Decides Debt Limit 
Fight for City.—Litigation between Richardson Phelps and 
the city of Minneapolis, in which the former sought to force 
the inclusion in the city’s debt subject to the constitutional 
limitation certain bonds which the city considered exempt 
from the limitation has been decided in the city’s favor by 
the State Supreme Court. The ruling of the Supreme 
Court sustains the decision of District Judge Dickinson that 
the city’s borrowing capacity is $1,733,000—V. 126, p. 2195 
and 2847. The Minneapolis ‘Journal’’ of June 1 carried the 
following account of the decision: 


The State Supreme Court to-day affirmed the decision of District Judge 
City of Minnea: the right to issue an 


H. D. Dickinson goes the 
additional $1,733, in bonds before the limit set by law. 
improvements, inclu 


The city already has mapped out a program of 
school buil , street, curb and gutter work and p of a munici 
will take most of this amount. 

The city’s summer improvement had been held up nearly two 
months pending the d and is scheduled to get under way at once. 
Most of the projects have already been approved by the board of estimate 
and taxation contingent upon the decision. 
margin from 81,735,130 8p oot by Judge Dickinson und upheld By the higher 

3 : le uw nson and up! the er 
court, to qeoemeetly 7 Oe ee 
ecision w will be started at once on improvements already 
ved, including: 


ction of three new schools, the Nokomis junior high, $275,000, 
and the east wing of Minnehaha and Levies. $235, each. 
Purchase and improvement of the old-Chamberlain airport as a 
municipal field, $1 


50,000. 

Sale of $1,351,000 of 1 street improvement bonds covering work 
done last Ri and tting a start on this year’s ae. including 
repaving of Lake Street, other paving projects, grading and street openings 


and wid: i 
es of curb and gutter in the thirteenth ward, $50,000, and other 


Twelve 
miscellaneous curb and oy eye 

An immediate bond e of $2,000,000, approximately $1,400,000 of 
which is chargeable against the net debt, was authorized £ the board of 
estimate and taxation Tuesday, in anticipation of the Supreme Court 
decision. The poe neg td Di incident to the sale of the bonds 
will take serveral weeks, but the decision, coupled with the prev:ous author:- 
zation of the bond issues by the estimate board, is sufficient to permit an 
immediate start of the work, without waiting for the actual sale of bonds, 
officials believe. 

A special meeting of the estimate board to make definite arrangements 
for the bond sale is being arranged for early next week. The question of 
whether the city controller may sign b omy contracts before the bonds 
actually are sold will be decided at t meeting. The meeting is »emg 
called by C. N. Chadbourn, Vice-President of the board, in the absence 
from the city of C. F. Keyes, President. 

board to-morro and take 


The park iw will sign the necessary pers 
full control of the ee poe for the city, in accordance ‘with an agreement 
with the Snelling Fiel ., owners of the field, viding for the transfer 
as soon as a favorable d ion, permitting the sale of the purchase bonds 
was announced. The park board will issue the bonds as soon as arrange- 
ments for the sale can be made. 

The sale of $1,351,000 of spec.al street improvement bonds was scheduled 
for last Monday in the belief that the decision would be handed down a 
week ago. It was postponed to next Monday and will be conducted at that 
time by the council ways and means committec The bonds originally 
were sold Feb. 28, but failure of the city’s bond autorneys to approve the 
sale until the suit had been determined resulted in cancellation of the bid. 

Sale of these bonds will give the city a working capital to permit an 
City. Engineer N. W. 


ediate start on this year’s street improvements. 
Elsberg is all ready to start his crew to work. 








Repaving of Lake 8 : 
pth 2 ton cee petween ange and Twenty-ninth Avenues 
The $2,000,000 bond issue a ns by the estimate board includes 
ih Ses aig rae o, Fe mara, tenet 
improvements; $300,000 as the city's share of the seast 
sewer program; $150,000 for the ‘he Girt 


been exceeded. injun restrain- 

the city from $1,150,000 of permanent improvement bonds. 

The by the city in order to determine definitely the city’s 

e Court in District Judge Dickinson's decision, 

ht me FF oh A 000, held that a balance of $2,646,000 
bonds need not included in the net bonded debt. 

Tne decision was written by te Justice Clifford L. Hilten and it 


assessed 
valuation” as used in the statute defining net bonded indebted- 


ness do not mean ‘‘true and full value,” as contended the city attorn 
The city’s net debt limit, based on its ‘ 
. tr fn oe 2 Sees assessed valuation of 465,169, 


helps, plaintiff in the suit, contended that the city actually had con- 
tracted indebtedness totaling $43,258,777, more than $900,000 more than 
the maximum limit, and the city attorney held that the outstanding issues 
totaled $38,563,072, as compiled py — Controller Dan C. Brown, by 
exempting auditorium bonds and several items. 

The high court took a middle course, fixing the net outstanding indebted- 
ness at $40,612,777 and allowing for additional issues of $1,733,739. 

Tax collections received since the totals used in the suit were compiled 
have reduced the outstanding bonds by several hundred thousand dollars, 
increasing the margin to at least $2, ,000, city officials estimate. The 
margin will have been increased by aperosinate y $1,000,000 by July 1, 
when collections for the first half of the year have been turned over to the 
|; by the county treasurer, it is estimated. 

he court held that the city controller’s total should have included, as 
not being entitled to exemption, $728,492, representing the ge poten of 
the sinking fund applicable to deductible bonds, and $035,304 of cancella- 
tions and abatements of s 1 assessments. h 1 
of the $1,351,000 Elwell bond issue, scheduled for Monday, 
care of in the $40,612,000 total indebtedness fixed by the 


New York City, N. Y.—City’s Borrowing Capacity is 
$221 ,997,541.49.—Comptroller Berry has issued a statement 
which places the city’s borrowing capacity as of May 1 
1928 at $221,997,541.49, not including debt that may be 
incurred under the terms of the $300,000,000 subway bond 
amendment approved last fall. The following is from the 
New York ‘‘Times”’ of May 31: 


New York City’s limit for incurring debt, as of May 1 1928, is $221,- 
997,541.49, Comptroller Berry announced in‘his annual ‘‘debt limit st 
released to-day. ‘The sum is greater by $94,853,874.59 than the amount 
available on Jan. 1 1927, but $60,744,125.33 less than that of Mar. 1 1928. 

The amount as of May 1 represents the sum available to the Board of 
Estimate and Apportionment for long term improvements within the year. 
It is arrived at according to a clause of the State Constitution which permits 
a city to spend for this purpose 10% of the assessed local real estate valua- 
tion after deduction of existing indebtedness. The assessed value of locally 
taxable city real estate for 1928 is $15,845,505,899. 

The margin for debt-in g is apart from $282,454,880 which Comp- 
troller Berry yesterday reported the city could legally utilize for subway 
construction. This sum is the remainder of the exemption to the city’s 
debt limit of $300,000,000 which was voted as an amendment to the State 
Constitution last year. The difference, $17 586.190, represents the money 
spent for subway construction between Jan. 1 and Apr. 30 1928. 

Comptroller Berry’s report is embodied in a pamphlet just issued which 
includes the constitutional provisions, legal enactments and court decisions 


determining the city’s debt limit as well as statements of the amounts as 
of Jan. 1, Mar. 1 and May 1 1928. 

According to the statement the city’s sinking funds are in a particularly 
healthy condition, sho aggregate surplus assets of $32,313,705 above 
accrued amortization requirements. 

The authorizations by the Board of Estimate and Apportionment during 
April, which reduced the city’s debt margin by more than $60,000,000, 
consisted principaily of reservation of funds amounting to more than $40,- 
000,000 for the school building program. 

The city’s hospitals utilized close to $8,000,000 of the mons expended. 
The next largest item, of $3,679,010.32, was applied to deficiencies in the 
street improvement fund. The Brooklyn Court House received an ap- 
fee igen of $3,500,000, and City College, city docks, the Bronx market, 
parks and street clea accounted for the rest. 

Mr. Berry accounted for sums spent under the $300,000,000 exempted 
for subways since Jan. 1. The principal amount, $7,300,000, was for 
constructing the Manhattan Avenue, Queens, subway m 
Street, Brooklyn, to Arch Street, Queens. Another section of the same 
subway from Nassau Avenue to Green Street, Brooklyn, cost $4,025,000 
in that time; and a third section, from Arch Street to Queens Street and on 
ps yl Drive, from Eleventh Avenue to Jackson Avenue, utilized 
$5 


Increase in the assessed value of taxable city real estate is one cause 
of the increase of the city’s debt limit, Mr. nowy explains. Other sources 
of expansion are amounts annually set aside in the tax budget and payable 
into the sinking fund for amortizing long-term city bonds, rentals to the 
I. R. T., tax levies and int. on city stocks and bonds held by the sinking 
funds as investments, bonds eemed by special receipts, surplus water 
revenues and certain bond exemptions. 

,200,000 


Silesia (Province of) Republic of Poland.—$11,20 
Issue Oversubscribed.—An issue of $11,200,000 7% sinking 
fund external gold bonds of the Province of Silesia, offered 
on June 6, by Stone & Webster and Blodget, Inc., and the 
First National Corp., jointly, at 89.25, a basis of about 
7.94% was oversubscribed according to the bankers. Dated 
June 1 1928. Coupon bonds in denoms of $1,000, $500 and 
$100, registerable as to principal only. Due June 1 1958. 

d Dec. 1. Prin. and int. ble at the office 
of the First. pkey AEA coy ae # City, in United “States gold coin 
of the present standard of weight and fineness without reduction for any 
Polish taxes present or future. Red. (otherwise than through the sinking 
fund) as a whole 4 - vast an amy. int. oe at 166% — ee pore | 

4 e pr lum decreas 
eal nesten yee thareof, Up $e and Py June 1 1937 and red. after that 
date at 101% and accrued interest. 


According to the official offering circular: 

The Province will provide a cumulative sinking fund calculated to be 
sufficient to retire all the bonds of this issue at or before maturity, such 
retirement to be effected semi-annually by call of bonds by lot at par and 
accrued interest. The Province, however, may acquire bonds by purchase, 
and tender them at par in payment of the sinking fund installments. 


Further information regarding this loan may be found in 
our “Department of Current Events and Discussions’”’ on 


on a preceding page. eae 
BOND PROPOSALS AND NEGOTIATIONS. 


ABINGDON, Knox County, Ill—BOND SALE.—Mosser, Willaman 
& Co. of Chicago, were os awarded an issue of $40,000 5% water 
bonds. Dated May 1 1928. enom. $1,000. Due July 1 as follows: 
$2,000, 1929 to 1946, incl., and $4,000, 1947. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—LIST OF BIDDERS.—The following is 
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complete Met of the bidders end their bide for the $780,069 tenue of evapon incl.; $4000, Ase: 2,000, 1955 to 1 incl., and 000, Other 
Foad and ‘br ry 20, wy beep B08 % -¥" foe a "| Bidder— . si - ae oméem 

ata a a gure, F . . 4 

“Bidder~< % Rate Bid. Pebentes.:| talen THMNO6 os asc. cas cock roc cccaceucelee ee $1308. 
hertongnegags ddl apenooomnns peed 5 96 Mellon Netienal Sankt....-................. eee 1,215.48 

lori hecional Bank of Jacksonville._-..------- By $751,720 . Ea iidinnnatatitessdhinmeiiaitinalitan dipiitedinianial antes een ‘063. 
lorida National Bank of Jacksonville............ 5 775.7 B.D. IMO CG o'4 o accdconnecebiabecunindnna din ee 1,040.00 
Beasongood & Mayer-......------------------=~ 5 % 770-770 | Prescott, Lyon & Co. ------ 222222222222 222LILIIIIIIIIIIIII 952.00 
nh yt apenas caeewaeeenn re $34'312 | BEAVER DAM, Dodge County, Wis.—BOND SALE.—The $30,000 
ep tt ee er 5 772 462 | issue of 444% ro ae bonds offered for sale on May 
Weil. Roth & (RG i pee a a Be Boom 752.712 28—V. 126. p. 3331—was a to the Hanchett Bond Co. of Chicago 
a ee on ee ee 5% 755.246 | for a to 102.89, a basis of about 4.20%. Dated 
. . ‘May and due from Ma: 1 1929 to 1948 incl. The second highest 


ALBANY, Alban Soumty,, N. ee ne ene LOAN .—The New 
York ational Bank the Nat 1 Commercial Bank, ad of 


ork State 
Albany, ig le were rardod during ar a $500,000 temporary loan 


ALDEN, , Pa.—BOND SALE.—The $50,000 coupon 
highway bonds offered on Junt’4—~V. 126 3486—were ewarded to E.H. 
Rollins & of Philadelphia, at 03.546. Dated July 1 1928, Due 





Sons 
$10,000, on July 1, oe yy gp Ey 1938, 1943, 1948, 1953 and 1958. 
(Rate of interest not given.) 
Other bids were as follows: 
Bidder— rerg oo. Price Bid. 
yew fetena Beak. COs titititbninthcnnnnn hbin ah 4%% egies 
. Leach & i os & docsrs- aioe. ous iw oss oidadeinaianmsaaeee 102.30 


Pe tesen COUNTY (P. ¢, vet Wayne), Ind.—BOND ISSUES DIS- 
APPROVED.—The Board Tax Commissioners on May 31 any 
a petition to issue Limeurvoaneiae bonds in the aggregate 


ANGOLA, Este County, N. Y.—BOND SALE.—The f: 
of bonds ing $55, offered on June ti Ly be = 
awarded to mmo Bang Traders-Peoples Trust Co oP ipbirioe as 4s, 
$40,000 street improvement bonds maturing in 20 years. 

15,000 fire department equipment bonds maturing in 15 years. 

ANN ARBOR, Washtenaw County, Mich.—BONDS VOTED. cmt 
a special election held on May 29, the voters authorized the seuenee o 
$115,000 to cover the city’s cost of the construction of a new bridge. 
project required a three-fifths majority but received the ilies 
vote of 2, 82 for to 128 against. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md ha wy 4 OFFER- 
ING Pe bids will be received until June on by E . Parkinson 
Presiden t Board of County Commissioners, for the of an issue of 
$400,000 41% % series ‘‘B’’ road bonds. 


ARCADIA UNION ee SCHOOL DISTRICT NO. 8 (P. O. Newark), 
—BON pe wt fo pa! ere 7 Elliott, Cierk 


wtow gh GY issue of $190" 000 4 
1928. Denom 


Soon yy 1930 tot 5 Oa and $10,000, 1934 to 1950, incl 

one int. payable in gold at the First National Bank, Newark. 
ae to the order of the Cariton F. Smith’ 

oy req Legality approved by Clay, Dillon & 

York City. 


ASHBURN, Teper County, Ga.—BONDS OFFERED.—Sealed bids 
were received until Pea bay June 5 by John J. Storey, City Clerx, for the 
Purchase of $19,000 esi 5% coupon paving bonds Deaom. $500. 

ated April 1 1928. Due $500 ee ‘April 1 Pr929 to 1958, incl. Prin. 
annual int. is payable in New York City. 


ASHER, Pottawattomie Rag weit Okla.—BOND SALE.—A_$24,000 
issue of water works bonds has been fay nest by the Taylor-White Co. 
of Oklahoma City. Due from 1932 to 1947, incl 


ASHLAND, Jackson County, Ore.—BOND aie —The $200,000 
issue of water bonds offered for sale o- June 5—V. DP 3486—was 
awarded to a syndicate composed of E. Rollins & Mg oO eles, 
Bond & Goodwin & Tucker of Seattle, <a ‘BI “. Witter & Co. of Portland 
at a price of 101.70. Due from 1941 to 1953 

—BOND SALE.—The 


Pd ay Lh S ry. Atlantic ste County, pA F Fors . ; 

temporary bon 000 offered on June 
pus oe Dp. 3486—were awarded to t uarantee Trust Co. of Atlantic 
City, as 4.74s, at Bae 


, for 
& Vandewater of New 


55,000 pa 
75,000 
75,000 wars modo bonds. 
50.000 bridge a 
preted June ii a on June 13 1929 at the Hanover National 
7 T atwaad Yor Cae. er bids were as follows: 
Mae ‘Saf D repeats & Trust Co we 3055-000 06 
eo Deposit & Trust Co. .................- 
pe tit a i: a a a A IE a 5.00% 955,575.00 


ATLANTIC COUNTY . O. Atlantic Aig ten N. J.—BOND SALE.— 


The issue of 4% cont vement bonds offered 
on June 6—V. 1 peo awarded to lewis & of New York, 
ta $159 1060 bonis ($160,000 offered) at 100.865, we eae a ae 
4.36%. Dated June 1 1928. Due June 1, as follows: $8,000, 1929 to 
1947 incl.; and $7, 1948. 

Other bids were as follows: 

—— Bonds For. Price Bid. 

B i oes Sis. cic s ater 159 160,255.55 
Pleasantville Pees I 6 iii koa ica ce 4 159 160,039.00 
Os nae 160 160,364.00 
NL Se os oe ed ee ee See 160 160,656.00 
Boardwalk National Bank___...______________ 160 160,774.00 

AURORA WATER her Sy 7] a 6 4 iio oO. . nee Adams Coun 
Colo wen a ALE e 0 Guectel Seprovemens teak 
has recently x the ih 8. Rud Construction Co. of Denver. 
Dated Ju Yant 1 ete Due in 1936 and optional at any interest paying date. 


AVOYELLES PARISH GRAVITY DRAINAGE DISTRICT NO. 20 
. bolt by oy yy | (ny Sa yr .—Sealed a sty be are 
e mers, for 
of a $30,000 lestie of drainane beans until June 27. ” “7 


BARTHOLOMEW COUNTY ei. O. Columbus), Ind.— BOND OFFER- 
ING.—C. W. Talley, Coumy Auditor, will cone a ‘sealed bids until 12 m. 
June 9, for the p of an issue of $40,000 4% county bonds. Dated 
May 15 1928. Denom. $500. Due $2,000, May and Nov. 15 1929 to 
incl. A certified check for 3% of the bonds re required. 


BAY, Cuyahoga Count, Ohio.—BOND SALE.—The $50,939.98 


44 % sewer bonds offered on May 27—V. 126, p. 3331—were award: 
freee Tc ees ah" RS a, cate oat 
as ws: 
1938. Other bids were as follows: :a08 Saw 8, 
srg beonds, qr ne mere gi et iageldage ina tym arg i. 
R PUI AU MOO. SoS Soa os ices bias obaabes cnkuu 393.00 
I RIE SOON, nicl sisal a Blain Ltaiicnetiaeaen aan oe 387.00 
Seasongood I a ai ass inies crits ene a oe 143.00 
oes Re See Cale REET TT I eee ea 138.00 
fe I eo ee a Ms oS 87.00 
See noe. ere ee 65.00 
First National —" RE a EIEN, SABRE He GETS | 51.00 


BEACHWOOD P. O. tiie. R. F 


D. a i. 
FERING.—Sealed bids will be ), Ohio.—BOND OF 


be received b Village Clerk til 
June , h.. the purchase of an issue of 325, mi 5% "es al assessment 


follow: $2,000 xi 000" 100): "33°00, WOO: $2,000" 15 

8: ‘000. 932: 2, 

1933; $3,000, i934; $2,000, ' 1935; $3,000, f536. har 060, 2: 000, | § 
000, 1938. Principal and int. payable at the Guardian Trust Co., 


$3, 
Cleveland. A certified check for 1% of the 
order of the Village Treasurer, is eae ee Pee ae 


BEAVER, Beaver County, Pa.—BOND SALE.—The $40,000 44% 
coupon or registered water wcrks bonds offered on May 31—V. 12 6, Pp. 
3331—were awarded to J. H. Holmes & Co. of Pittsburgh, at a premium 
pi oy CE IY ghey Bye ing 1931; 1933: 

as foll e of the follow: ears: 1933: 
1938: J987: 1938; 1940 and 1941; 1943 to 1945 incl.; 5.300. 1946 to 1953 





1928 } : 
bid was 102.76, offered uveen & Co. of * 
d was 102.76. offered by John X list of the other ‘aaee” 


Premium. 

SO OE SE ee sack a ie os neti ccadntna: sth nares nn ani nace iene $828.00 

O86 iets OR, OtOe DO. od cckeddadsbanabianbedo’ 677 .00 

fil ier ns ee ee 618.00 
0. SIC bd a bickcbidhedaissaaiicodussadsbee 

H.6.8 Phalipe Be Gs Wa iin tien abn scsi low $82.90 

Whive ae Cn. MR a eas Salina d 584.60 

ny ee ae 464.90 

Second Ward NE Ce bce das sé wdising icin dd bedni 57.00 


whteieaan ae wo Mich. oe ELECTION .—An of the 
on June for ascertaining opinion of the 
electors as to the advisibility of issuing $125,000 bonds, the 

which would be used for a new school building. 


BELL ast yom TAX SCHOOs. DISTRICT (P. O. Mog Ciciatos 
County, TS BOND SALE.—The $45, on. of 6 semi-annua 
school bonds “offered for — on June 6—V. we 2848—was awarded to 
the G. B. Sawyers Co. of Jacksonville for a $1 1000 premium, equal to 102. oo. 


BENNETT COUNTY (P. O. Martin), S. Dak.—BOND SALE.—A 
Sg eey tz. ~ ohh eng Mg og Fm ing yg RAY W. McNear 

& Co. of C - $1,000. Dated J 1 1928 and due on Jan. 1, 
as follows: $9.00 000, i952 $10, 000. re and 1936. a oa $11,000, 1938, 1940, 
1941, 1943, 1945 and 1947. nd int. (J. & J.) payable at the Conti- 
nental National Bank & ‘Prust Ce Co. i in Chicago. 


Hy algal po ped BA (P. O. Ashland), Miss.—BOND SALE.—The 

,000 issu 54% semi-annual road bonds offered for sale on June 5 
—V. 126, ‘Be FN at Den wy Hi . K. Tigrett & Co. of Memphis for a 
premium of $567.50, equal to 101. 138, 


BERLIN, Green Lake County, Wis.—BOND SALE.—The $75,000 
issue of 4 % city hall bonds offered for sale on May 29—V. 32. p. 3002— 
was aw: to A. B. Leach & Co. of Chicago, for fum of $1,630, 
equal to 102.173, a basis of about 4.26%. Dated July 1 1928 and due from 
July 1 1929 to 1948 incl. The second est offer was 101.96, tendered by 
the Union Investment Co. of Minneapo 


BERNALILLO COUNTY '(P. O. Albu memunee N. ee or SALE. 
—It is reported that a group “4 Denver has recently purchased an 
issue of $120,000 6% road bonds 


BESSEMER, Jefferson Coriaki, Ala ee ty OFFERING.—An issue 


of $130,000 6% blic ete oe bonds will be offered for sale at_ public 
auction on Jano 12, at8p J.M. Scott, Ci Denom. $1,000. 
Dated July 1 1928. Due. $13 from July 11 . and 


Clerk. 

to see 5 incl. 
int. (J. & J.) ie pores at the Hanover National Bank in New Y 
Storey, Thorndike, Palmer & Dodge of Boston will ag 
A $2,000 certified check, payaole to the City, must accompany the 


BLAINE, Whatcom County, Wash.—BOND SALE.—A $90,000 issue 
of water bonds has recently been purchased by an unknown investor. 


BLANCO COUNTY tt coe gi ipded NO. 5 (P. O. Johnson City), 
Tex.—BOND OFFERING .—Sealed bids will be received until 2 p. m. on 
June 11, by William Marting. Leemag | hs z -4 the purchase of a 3 ono 
age’ of 54% % road bonds enom. $1, ~¥"" Spam on May 
A certified check must accompany the bi 

"BONIFAY, Holmes County, As —BONDS NOT SOLD.—The two 
— _ 8% 4 we bonds a> ye zig: —* ——— for sale bes >! = 

003—were not sold as a e were rejected 

hisheet ry bids were 93% and 95%. The two highest conditional bids 
were par. 


A i? OL, Washington s county. Lg Be age SALE. ihe. 5. aoe 
43 co nm genera vermen nds offer sa une 
vy. 126 * %, 3003-was pm oy the Dominion National Bank — — 
peek FR. mn , ual to 104.75, a basis of about 4.48% 

$1,000. Dated July 11 and due on July 1 1958. No etiinet pee 


payment. 

BRONSON SCHOOL DISTRICT, Branch Comet, Mich.—BIDS.— 
The following is a list of other bids submitted on May 23, for the purchase 
of an issue of $65,000 4 ee school building bonds awarded to Whittlesey 
McLean & Co. at 102. 26, Pp. 3332: 

Bidder— a Bid. Rate Bid 
Fidelity Trust Co_._...----- 101.72 Stranahan, Harris & Oatis___ 100.87 
Union iid seietbhdaess 101.40 |Guardian Dewelt ere 100.82 
Bank of Detroit. __.-..----- 101.47 | Detroit | Co Davin & «encigatase 
Morris Mather & Co_______- 100.97 aw Pig is sas, ite 100.67 
First National Co___-___----- 100.90 |Griswo 4 First State Co-__..-- 100. 


BRORKVE AL, Weatshooter County, N. L Src, oye et 
3487——were awarded to the Bronxville Trust Ce. 
on 4145; at 100. 9h 26. p. Sa8 were 15%: 


000 street improvement bonds. Due 
and 1 7 6.000, 1931: $5,500, 1932 and 1933: and $5,000, 1934 


to 1946 
00 endian tas tan. Due $1,000, June 1 1929 to 1939 inclusive. 
Dated June 1 1928. 


June 1, as follows: $7,000 1929 


The following is a list of other bids submitted for the bende: =" 

Bidder— . Rate. 
ncees. me See ae GO Ss «citi ciate egal in m30% 100.147 
TI Io a ok ane 4.40% 100.1 
Gramatan National Bank...._.___---------------- 4.40% 100.295 

ns Se RS ioe Se ol ccna cans cmeee 4.40% 100.02 ¢ 
Trani... II lea i os eal dn wan he del 4.40% 100.333 
NL Ss PETER, TINE EERIE OT SE ae eae 4.30%, 100.109 
ie ware oe 4.40% 100.225 
URN INR i rc ia, cick ccna ly ocael 4. "207 100.157 


BROWNSTOWN TOWNSHIP (P. O. Detrols). wee. com nty, 
Mich.—BOND SALE.—The $100,000 5% special assessment 
extension bonds offered on May 29—YV. 126, p. Peas rales 32 4 to the 


Union Trust Co., of Detroit, at a premium of $1,050, equal to 101.05. 
Dated July 1 1928. Due serially on July 1 from 1929 to 1933, incl. Othe 
bids were as follows: r 
Bidder— Rate Bid.| Bidder— Rate Bid. 
Braun, Bosworth & Co__-_-.-_- 101.04 |Guardian Detroit Co-_------ 100.745 
Detroit Trust Co___._.-._-- 100.93 |Bank of Detroit____.------ 100.18 


Griswold-First State Co_-_--_- 100.805 
BUFFALO COUNTY ' O. Alma), Wis.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. (opening at 2 p. m.) on June ll, by 

Samuel Meyer, County Clerk, for the pasehese of a $70,000 issue of 4: 4% 

coupon, series A State Trunk hway sym provement bonds. 

Denom. $1,000. Dated May 1 1928. Due $14,000 from May 1 1930 to 

1934, incl. Prin. and int. (M. & N ) payable at the office ef the County 

Treasurer. 

CALIFORNIA, State of (P. O. cre —BOND SALE.—The 

ywe issues of 4% bonds aggregating $4,250,000 offered for sale on May 31— 

sone 300 ae awarded as follows: 
50,000 § San Francisco Harbor improvement bonds. Dated July 2 1915, 
and due on ry? 21989. Optional after 1954. Int. payable on 
Jan. and July 2, jointly awarded to the Anglo-London’-Paris Co. 
Ate P. oe San Francisco and the Bank of Italy, at par. 
t — 

4,000,000 Veterans’ Welfare bonds. Dated May 11928. Duefrom Feb. 1 
1 1932 to 1949 incl. _ ae on Feb. and Aug. 1, awarded 
to a greup composed o Moulton & Co., Dean Witter & 
Co., the American Nasional Co. and the Security Co., all of Los 
Angeles and the California National Bank of Sacramento, at par. 


Denom. $1,000. . and int. is payable in gold coin at the office of 


the State Treasurer or at the fiscal agency of the State on New York City. 








JunzB 9 1928.] 








FINANCIAL CHRONICLE 3631 
-_—_--_ 
e Bo & East Ri National Bank amplifies that COOK COUNTY SCH HOOL DISTRE . oO. 
piven nV 126 >. 3487.) as -) (This report amp Cook County, HLBOND 8 s yore A $30,000 fears of $ f school’ bonds 
0 Ma. recen or. 
wh DEN. Kershaw County, 8. C—CERTIFICATE SALE.—The bonds wf ren bap ny ~~ ‘Smese 
on Ma i el, Beware Pagan 2 aeet RAL GABLES, Dade 
aan oe 126. p. 31 bide will be received untal7 Boa" 


warded to the Bank of ny 
{ 50 og — to 103.78, a basis of about 542%: 
& Co. of Atlanta and R. E. Stevenson of Camden. me 

CAMERON a = County, Leary wag ad SALE.—A $65,000 of 


000 issue 
5% refunding bon been purchased by H. O. Burt Co. of Houston at a 
of 97.4 nn ere Bisa : 


Due from 1929 to 1940 incl 
CANONSBURG SCHOOL STRICT, W: n County, Pe 


R DI ashingto 

gis GALS. aeafiginin nw $110,000 4% school bonds offered on og 

of $478.50. ere awarded to J. H. Hol f out 3.06% Dated June 1 1928 
ua a ora wu a un . 

Due ‘June "t te ehowes (000. 1933 and » gio. 000, 1943; $25,000, 


948; $30,000, 1953, and 
CA war ay Edd Cénie, 0 ” Mex.—INTEREST RATE—PRICE 
PAID.—The 00.000 issue of paving and street improvement bonds that 
was purch S Joseph D. Grigsby & Co. of Pueblo—V. 126, p. 3332— 
bears interest at_6% and they were awarded at a price of 97, a basis of 
about 6.65%. Due from 1929 to 1938 inclusive. 


CARROLL COUNTY (P. O. Delphi) Ind.—BOND SALE. Tay 
$13,000 444% highway improvement bonds offered on June 2—V. 126, 


were awarded to oe! Inlené Investment Co. of Indiana; napolis hy a 
um of $310.00, equal to 102.30, a basis of about 4.037, ed May 
pd ayes $650 on May a Gar. 15 1929 to 1938 incl. Other t bids were 
— Premium 
ae ne SA PE ORE ae rac A ge aD I = elie . 
ei ia RED lA TRE AE TARR AR i a SE I ll NR TE 268.00 
5 I a a 308.10 


CARROLLTON, Carroll County, Ohio.—BOND OFFERING’—¥. E. 
Pretty, Village Clerk, will receive sealed bids until 1 p. m. June 16, for the 
P of a an issue of $12.000 535 % storm sewer Dated Oct. 1 
927. Denom. $1,000. Due { as follows: $1,000, 1929 to 1936, 
incl., and $2,000, i937 and Pose - Principal and interest payable at the 
office of the Village Treasurer. A certified check for 3% of the bonds 


offered is required. Legality approved by Squire, Sanders & Dempsey of 
Cleveland. 


CHERRY CREEK UNION FREE ge pra NO. 1 (P. O. 
Cherry Creek), Chautauqua Counts. D OFFERING.— 
G. Wayne Lapham, of Education, wilt. pid. sealed bids 
until 8 p. m. (standard time) June 13 for the purchase of an issue of 
$50,000 coupon or registered school bonds. Rate of interest not to exceed 
oo and to be stated in a multiple of Fs of 1-10th of 1%. Dated July 1 

928. Denom. $1,000. Due $2,000, Jan. 1 1930 to 1954, 1 incl. Principal 
aan interest payable at the Chery Creek National =. ney Creek. A 
certified check = oe able to the order of Samuel N. Treasurer, for 

1,000, is requir . Legality approved by Clay, Dillon " Vandewater of 

ew York C 

CHESAPEAKE, Lawrence County, Ohio.—BOND OFFERING.— 
L. E. Henson, Village Clerk, will receive sealed bids until 12 m. June 28, 
for the yore urchase of an issue of $6,240 6% Village’s portion improvement 
bonds at 


ed June 1 1928. Due $624 no Sept. 1, from 1929 to 1938 incl. 
A certified check payable to the order of the V e Treasurer, for 5% of the 


bonds offered is required. Ry 

CHELAN, Chelan County, Wash.—BOND OFFERING "—Sealed bids 
will be received by Hattie Larson Town Clerk, until June = for the 
purchase of a $17,800 issue of semi-annual town ‘hall bonds. . rate is 


not to exceed 6%. Dated May 1 1928. 


CHICAGO out pee DEST RECT, ¢ Cook County, Ill.—BONDS 
VOTED AND DE. tabulation’ of the votes polled on June io: 
showed that thiree bond issues in dd leo 468 Sore aiarored 

the voters and a $500,000 bond issue for a public nds. $5.00,000 as re toy g 
Of the total authorized $7,500,000 is for the islands ‘or the 
completion of the Soldiers’ field stadium and $5 ,000, is available for 
park improvements in general. SS c<_m- 


CINCINNATI, Hamilton County, Ohio.— SINKING Bhi STATE- 

ENT.—The consolida ted statement of the may | fund trustees of the 

city, as published in the ‘‘Cincinnati Enquirer’’ of June 1, at the close of 
business May 31, shows: 











Assets. Liabilities— 
. | ape $2,204,196.74| Gen. bonds her 
*Less cas int. than Water ong 
trust fund... . 547 955.58 Cincinnati 
edem. fund  1.656,241.16| Railway). ._-.--- * $64,303,731.61 
Investments... ._. 34,896,376.46 | Water Works -. 14,962,230.48 
Cin. So. Ry. bonds 
Total sink fund... $36,552,617.62 Construc., $14,- 
Bal.—excess of liab. 932,000; term- 
over sink. fund.. 67,936,761.85 inal, 00 OP 21,832 ,000.00 
. bds. (pa 
ie ie acca $104,489,379.47| by special prop. 
*For payment of int. not yet due. austemmens . ims: x 3,391,417 .38 
WOME es od nuk $104,489,379.47 





CLAREMONT, Los Angeles County, Calif.—BOND SALE.—Three 
issues of 5% bonds ting $95,000, have been pre By the 
Biege-Hoffhine Co Angeles, at a price of 1 

are divided as A. Mn $65,000 street improvement Roy "Ps, 000" library 
boule and $5,000 pedestrian runway bonds. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—O. C. 

, County Auditor, will receive sealed bids until 11 a. m. June 14, 

for the purchase of an an issue of $8,200 474% road bonds maturing semi- 
snmeaity from 1929 to 1938, incl 


CLERMONT COUNTY (P. a... pRotevia) Ohio.—BOND SA 
bonds of: on Jun 


The o.76 ib ibe 5%_ bri e 1—V. 126 3164 — 
were ward FR -o at a premium of $736 ‘equal to 
102.50, a hog of about 4.527 Dated. June 1 1928. Due as — 
$3,000; 1929 to 1937, incl and $2.7 1938. 


CLEVELAND, Cuyahoga 7 Remstesf onic -—ADDITIONAL INFORM- 
ATION .—We are now informed that Grau Co. of Cin ti, were in 
joint account with the Old dy iy of Boston, in connection with the 
reported sale of 3 issues of bonds scereeasing | $1,250,000 awarded as 44s, 
at 100.04, a basis of about 4.247 mag 126, 3487—The bonds are now 
being offered for investment haa mR eld 4. 05% for all maturities. 

COLFAX ppt v8 ges tS SCHOOL DISTRICT NO. 9 (P. O. Wells- 
burg), Ilowa.—BOND OFFERING.—Sealed b will be received until 
June 10, by George Hook District es, for — urchase of a $3,500 

coupon school building bo 500. Dated Aug. 1 
1928. Due $ from 1929 to 1935, 2 Prin, and int. (F. & Al) 
payable in Welisburg. A $100 certified check, Payable to the ‘above Secre- 
tary, is required. 

COLFAX COUNTY SCHOOL DISTRICT NO. 13 (P. O. Colmar) 
N. Mex.—BOND SALE.—A $15,000 issue of 54 % school refunding bonds 
et purchased at par by Benwell & Co. “of Denver. Due on July 
1 

COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $500,000 

romissory notes offered on June 4—V. 126, p. 3487—were awarded to 
dredge & Co. of Boston, as 4s, ata premium of $595, equal to a ouine 
of 100.149. The notes are da June 15 1928 and are payable on Dec. 15 
1929 at the office of the agency of the City of Columbus in New York, 


ne were as follows: 

rire ee Premium. 
witretne > & Oe; ews OU CO 6 6 eines nosis steed 44% $595.00 
First-Citizens Corp., Columbus, Ohio-~_.-.------.- % 20.00 
Stranahan, Harris, and Oatis, Mobedo, eS eae 44% 156.00 


COLUMBUS, Franklin County, Ohio.—_BOND OFFERING.—Howard 
S. Wilkins, City Clerk, will receive sealed bids until 12 m. (eastern standard 
time) June 28, for the purchase of an issue of $345. 000 4% % city’s portion, 
crossing elimination bonds. Dated Feb. ‘oh a0 ponom. $ 

ue Feb. 1 as follows: $15,000, 1933; and $30,000, 4 to 1942 oo 
Prin. and int. payable at the office of the agency of the diy of Columbus in 
New York. A certified check payable to the order of the City Treasurer, 
for 1% of the bonds bid for is required. 








ty, Pla-_BOND orn ae —Sealed 
, City 


. on June 21, by Edwin G 
Clerk, for the a 
30 Ot eae of two ues of 6% coupon bonds $1, 
,000 pen. Dated June 14 1928, with the earliest matur- 
py AT named, i. a8. at as, at the price bid, athe 1 follows: 
of eget 7 poeon ee 15.3 = 


500. eect ve SN eto 
006, Ips ia 1048 to $36: $35 000 $50, a0. 195i ca $40,060, 


157,000 refunding bare Pry. June 1 1 1938 on ae. oo ass 
000. Dueon June 
POal and 1oeae si, 000, 1953 and 1934; $20-000. 1035; $25 000, 


1936 and 1937° = ‘the balance in i 
Denom. $1 000. Prin. only of bonds ma and 


be 
semi-annual int. payable ta gold in New York may be registered. . Prin B. Masslich 
of New York City will furnish legal approval. A certified check for 2% 


of the bid, payable to the City Treasurer, is req 
Cleveland), Ohio.—BOND SALE.— 


uired. 
CUYAHOGA COUNTY (P. O. 
The following issues of 44 % yg improvement bonds aecreeating B38. - 
06: 2—were awarded to Otis & 


3 offered on June 2— 333 
et ae ata premium of $i, vite equal to 100.611, a basis of Shoes 


$i46 $97 special assessment East 200th St. bonds. Due Oct. 1, as follows: 
13,39, , 1928; $14,000, 1929 and 1930; and $15,000, lest to 1937, 


66,678 County's s share East 200th bonds. 


Due Oct. 1, as yr 
1928; $6,000, 1929 = ‘1931, incl.; aad $7,000, 1932 
bonds. 


931, 
13,496 County's shar ackenzie road Due Oct. bod’ fe follows: 
$2,496, pone 28: $2.0 000, 1929 te 1 Se 1083. incl.; 4 nd $5.509 19. 
t Snow Road bor as follows: 
nt 1928; $5 $500, “1929 t to 1933, incl.; ae re 000, 1,08 to 1936, 


5,544 special assessment Mackenzie Road bonds. Due Oct. 1, as follows: 


$544, 1929: and 
Dated Apr. 1 1928. $1,000, 1929 to 1933, inel. 


bs, © following is a list of other bids submitted for the bonds: oe 
a Ni oe eee pag See 739.00 
r B. Leach & Co ’ 


ete ee ee ee ee ee ee) 


wih ak bodconksdd buetmene ia tnaael 0. 
et ere tee er ee 1,237.00 
ee es US TO ee eg 809.18 
Sestensak © Wha ME CRE 222 1,386.00 
eason: myer Ger O56.) os occ eee bkbeacda é z 
First National Detroit — ne EMMI Shot SE LE RE a 452. 


DALLAS COUNTY (P. O. een bg oP on nd bags OFFERED BY 
BANKERS.—The $2,700,000 issue of 4 oad bonds that was awarded 
on May 31—V. 126, p. 3487—to a synd as yo we Halsey, Stuart 
& Co. of New York at a price of 100.645, is now bets offered for public 
subscription by the pare urchasers priced to — rom 4.25 to 4.30%, 
ing to maturi ue $90,000 000, yearly 10 1929 to 1958, inel. 
According to the offering circular, this disteict Le. the entire city of 
Dallas, Texas and practically all of Dallas County. This county is claimed 
to be the wealthiest and most populous in Texas. The estimated actual 


ti 
value of the taxable property in the road district is $855,040,000 the assessed 
valuation in 1927, $236, 268, 000 and the total bonded debt, obelee this 
issue is $7, ,000. is stated that p> total indebtedness of the county 


and so district No. ; is less than 4% of the assessed valuation of the road 


cotati, Delaware County, Pa.—BOND SALE.—E. H. Rollins & Sons 
of Philadelphia, were awarded on May 7, an issue of $50, 000 4 % coupon 
street improvement bonds at 1% 411, a basis of about 3.91%. Dated 
May 11928. Denom. re 000. Due $2,000 on May 1, from 1929 to 1953, 
incl. .&N.) pa ble at the First National Bank, Darby. 
Legality approved ae Townsen Eli liott & Munson of Philadelp hia. 
ponte are being reoffered for investment at prices ranging from 100. 4131 
for 1929 maturity to 106.8031 for 1953 maturity, all maturities yielding 


about 3.825%. 
Financial Statement. 


Moni valnetion.....66 ksh 60 As in dimhondnkiscdue sha eedale $20,000,000 
ianenend vabuniioes seca hasan ate Sb da cal ihsasdutea te de a de de ads Wo Maan 5,089,000 
Bonded debt Cachading 7s ND a case dooceekae 217,500 
Ne a 1s asiapculaani chcahsinsies sudden whigite able aucmonnias ta haseensaeaiend 0 46,280 
Net de bt Cp RIE EE PE GIRLIE ES ES TIP REG oS TRE 171,220 

Population (1920), 7,500. Present population, 10,500. 

DAVIS COUNTY SCHOOL DISTRICT F.0- Oo. Be gyre agree) Ueeh — 
ALL apt nA on PAID vane $144,000 issu hemo = ek B+ ae 

was recently purchased— 3332— ‘Ashton 

-Jenkins Ins arenes na of Salt Maze +p at par. Due $36,000 from Jan. 

2 1929 to 1932, incl 


DECATUR, De Kalb County, — ELECTION.—A special 
election will be held on June 30 for the purpose of voting on a proposed 
bond issue of $150,000 for pay follows: and sewerage purposes. The 
exact division of the money e as follows: fi $25. (eabeete, 


sent ements in the water system, $40,000 
5.000. r The school bonds ae to be ‘distributed as follo ws: Senior high 
h school, $16,000; Oakhurst grammar school, 


school. 13 000; a 2 st school, $5,000; 


inona Park public school, $12,000; Herr 
increase in school heating ing capacity . $1,000, and domestic science and manua 
arts departments, $1,500 he school sums outlined in the foregoing would 
be used for enlargement and additions to the present buildings, it was 
stated. 

Nineteen thousand dollars of the pro bond issue would be used for 
additional grounds for the following schools: Senior high school, Oakhurst 
— ar school; Fifth Ave. grammar school, Herring St. school, ‘Clairmont 
Ave. lot. 


DE KALB COUNTY (P. O. Auburn) Ind.—BOND_SALE.—The 
f 000 4%% warded to a rovement been catered on May eg I 126, 338 08: 
164— e atio: ank 

equal to 100.55, a is of abo hous 4. $26 %- Dated June 1 1923.  S 5180. 


ay and Nov. is 0909 to 1938 in 

DELAWARE COUNTY (P. O. a lowa.—BOND SALE.— 
The $500. 000 issue of 4% Least primary road bonds offered for sale on 
June 2—V. 126, 3333—was awar eelock & 
for a premium ots $o0s iy ae 1p. a Pet Sg ey 4. ea Bid pene 

m Ma 
ae : Aaa, ao A A. bid was 2 premium offer of $501, made 4, a 
White Phillips Co. of Davenport. 

DENISON, Crawford County. lowa.—MATURITY.—tThe $19,50 
issue of 444% city bonds dg: Ft urchased at par by the White- ps 
Co. of Davenport.—V. 126 D. 348 —is due from 1929 to 1938, incl. 

STER county P. O. St. George), S. C.—BOND SALE.— 
kates otis0. 000 paving ponds has been oinety 7 pees by the Peoples 
Securities Co. of Charleston and the Dorchester nking Co. of Summer- 
ville at a price of 100.193. 


VER, T Count Ohio.—BOND ania $6,487 
gat gies Z n comm sewer honde offered on June 2—V. 126, p. 3164—were 
aided te the Provident Savings Bank & Trust Co. of Cincinnati. Dated 
June11928. Due Oct. 1 as folows: $487, 1929, and $500, 1930 to 1941, incl. 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—O. L. 
Yougen, City Auditor, will receive sealed bids until 12 m. June 22 whe me 
purchase of an issue of $17,725 434% special assessment street im 
ment bonds. Dated June 1 1928. ‘Due as follows: $1,000, April an 500; 
Oct. 1 1929: $1,000, April and Oct. 1 1930 to 1936, incl.; and $1,000, Toet 
and $1,225, Oct. 11937. A certified check, payable to the order ‘of the 
City Treasurer for 5% of the bonds offered, is required. 


EAST CHICAGO SCHOOL CITY, Lake County, Ind.—BOND OF- 
FERING.—Sealed bids will be received by the Board of Trustees, until 
7.30 p. m. June 27 for * pogane - pe meee of eso. ,000 Awan bonds, 

t ceed i a u enom. 000. 
int. rate not to ex y 28s $50,000, Leib to 1948 


July 1 as follows: $5,000, 1935 to 1944, incl.; 
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incl. Prin. and int. payable at the American State Bank of East Chicago. | issue of ids are invited for such proposed issue to 
A certified check for $5,000 is required. ae es at the rate of4 —_ os wee ag st the rate 5% per 


EAST HELENA, Lewis & Clark County, Bhont.-- SOND SALE.— 
ae $100,000 issue of school bonds offered for sale on May 29—V. 126, 
as been purchased by the State on a 20-year amor- 
tization basis. 


EVANSTON, Cook Comey | Ill.—BOND SALE.—The follo issues 
~ 4 % coupon bonds $125, re otters’ on June 1—V. 126, 
were awarded to the ern Trust Co of Chicago, at a premium 
He 5 473, equal to 101.97, a basis of of about 4. 21%: 
$55,000 Fourth Ward Boltwood Park improvement bonds. Due June 1, 
oad ma tg $2,000, 1929 to 1933 incl.; and $3,000, 1934 to 1948 
c 
50,000 public park and lake shore improvement bonds. Due $5,000, 
Jane 1 1929 to 1938 inclusive. 
20,000 Departmental Building improvement bonds. Due $1,000, June 
1948 inclusive. 
Dated June 1 1928. 
Other bids were as follows: 


Bidder— Price Bid. 
City National 7 BD FEN CO. 6c ccktdncksthivetnenthaeee $127 433.75 
A. BEE © Gs bdo w i wand cscs dbosdscadbbeosabsameateias »378.54 
* Haisey yp ‘“ Ca b+ cattbwednbcnccdbhah toate 125,600.00 
National ‘Cit eo tn ty tw gs svi that ae ew fetid ae dole eitaaiimaee tate 127,116.00 
CS BORGO Ps Oe BED. WO vos nce d cher os sdsabasckentthean 71,087.00 


ust Co 
*For44% ae. ** ror $50,000 and $20,000 issue. 


ELKO, Elko County, Nev.—BOND SALE.—A $90,000 issue of 4% % 
general paving bonds has been recen 5 —— by a group composed 
of the Ashton-Jenkins Co., the E. 8S. Felt and Snow: rt & Co., 


all of Salt Lake City, for a "premium of $701.65, equal to 100.779. 

ENID, Garfield County, Okla.—BOND OFFERING.—Sealed bids will 
be received until 10 a. m. on June 14 by F. E. Buckminster, City C poo ad 
~4 the purchase of five issues of coupon bonds aggregating $553, 

‘ollows: 
$197,000 —- sewer bonds. Denom. yy ,000. Due $9,000 from 1932 to 
1951, incl., and $17,000 in 1952 
179,000 waterworks extension bonds. Denom. $1,000. Due $8,000 from 
1932 to 1952, incl., and $11,000 in 1953 
74,000 sanitary sewer and sewage disposal 1 Denom. $1,000. 
Due $4,000 from 1932 to 1948, incl., and $6,000 in 1949. 
53,000 fire station bonds. Denom. $1, . Due $3,000 from 1932 to 
1947, incl., and $5,000 in 1948. 
50,000 Enid Air Park bonds. Denom. $1,000 and $100. Due $2,400 
from 1933 to 1952, incl., and $2,000 in 1953. 

Int. rate is to be bid upon at ar. Prin. and int. payable at the Okla- 
homa fiscal agency in New York City. A certified check for 2% of the 
bid is required. 

EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—The 
City Treasurer, on June 6, awarded to the Everett Trust Co., on a 4.29% 
discount basis, a $300,000 temporary loan; $150,000 maturing on Nov. 7 
and $150,000 on Dec. 19 1928. 

EXETER TOWNSHIP SCHOOL DISTRICT (P. O. Birdsboro, 
R. F, D. No. 2), Berks County, Pa.—BOND OFFERING.—Jobn T. 
Winterhaiter, Secretary Board of Directors, will receive sealed bids until 
8 8 D. m. July il, for the purchase of an ssue of $30 _ 4%% coupon school 

bonds. Dated June 1 1928. Denom. $1, e $2,000, June 1 1929 
to 1943, inclusive; optional June 1 1931. A “certified check, payable to 


the order of the Treasurer for 2% of the bonds offered, is required. al- 
ity approved by Townsend, Elliott & Munson of Philadel elphia. 


FALLOWFIELD TOWNSHIP (P. O. Piomasiqainets, R. D. No. 1), 

Wachington County, Pa.—BOND OFFERING arl Beazell, boheme 
etary, will receive sealed bids until 1 p. m. June 9, for the purc 

an issue of $30,000 4%% fe road bonds. Dated June 1 1928. Denon. 

$1, Due June 1 as follows: $6,000, 1929. and $8,000, 1930 to 1932, 


incl. A certified check, payable to the order of the Township Treasurer 
7. , pe. is gequtred. Legality approved by Burgwin, Scully & Burgwin 
urg 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN .— 
The City Treasurer, on June 8, awarded to the Merchants National Bank 
oa, 329 $200,000 temporary loan maturing on Nov. 7 1928 on a 4.22% 

unt basis 


FLINT, eiidaitiis County, Mich.—BOND SALE.—The Bank of 

i was ——— on May 25 an —_. of $102,000 sidewalk bonds, at 

premium of $100, equal to a price of 100.09. The bonds bear int. at 
thet rate of 44% and will run for a period of two years. 


FLORAL PARK, Nassau County, N. Y.—BOND SALE.—The $120,- 
000 road improvement bonds offered on June 4—V. 126, p. 3333—were 
awarded to elps, Fenn & Co. of New York, as 4.30s, at 100. 08, a basis 
‘= 4.29%. Dated Aug. 11928. Due $6,000, Aug. 1 1929 to 1948, 


FORSYTH COUNTY (P. O. Winston-Salem), N, ‘ -—NOTE SALE.— 
An issue of $108,000 tax anticipation notes bee recently been purchased by 
Chas. D. Barney & Co. of New York City 


FOSTORIA, Seneca County, Ohta. —BOND OFFERING.—Mpyrtle J. 
Lindsey, City Auditor, will rec ve sealed bids until 12 m. June 20, for the 
perchese of the following — of 5% bonds, ating $90,750: 

75,000 hospital bonds. e $2,500, Mar. and 9 1 1929 to 1953, incl. 
Dated Jan. 1 i928" 

15,750 City’s pee wy street puanormeent bonds. Due as follows: haga 
Mar $1,000, Sept. 1 1929; and $1,000, Mar. and Sept. 
1930 to "1936, ‘inclusive. 

A certified check, payable to the order of the City Treasurer for $200, 
is bem 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Shawmut Corp. of Boston, was awarded on June 8, a $100,000 tem- 
porary loan on a 4.39% discount basis. 


FREDERICK COUNTY (P. O. , Frodesick), Md.—BOND os — 
The $130,000 44% public school bonds offered on June 2—V. 126, 
3334—were awarded ae Robert Garrett . Sons of fs ae at 103. 308, 
a basis of about 2%. Dated July 1928. e Jan. 1 as follows: 
$20,000, 1935 “9 193% incl., and $10, 600. 1939 to Toa3, incl. 


FREMONT COUNTY (P. O. Sidney), lowa.—BOND SALE.—The 
200,000 issue of 4422 coupon primary road bonds offered for sale on 
— 2—V. i 34—was awarded to Wheelock & Co. of Des Moines 

a $300 p um, equal to 100.15, a basis of about 4.22%. Dated 

June 1 1928. ont 0-000 from Mag 1 1964 10,1985. inet. Gpgonel after 
, er er was the 

offering $299 premium. optima te ae 


FREMONT COUNTY SCHOOL pIsTRicr NO, 42 (P. 
heart) mye. MATORY TY—BASIS.—The $4,000 issue of 5% coupon 
school bon s awarded to the Stock Growers Netiboel Co. of Cheyenne at a 
arin of 100.20—V. 126, p. 3488—is due in 20 years, giving a basis of about 

. ‘O*« 

GAINESVILLE E Uneses FREE SCHOOL DISTRICT NO. 2 (P. O. 

Silver Springs), W: oie County, N. Y.—BOND SALE.—The $85,000 

regis bonds offered on June 4—V. 126, p. 3334— 
were awarded to the Tivingstce. County Trust Co., at 100.338, as 4.40s, a 
basis of about 4.36%. Dated May 11928. Due May 1 as follows: $2, 060, 
ag A 1943 incl.; and $3,000, 1944 to 1962 incl. 


Crow- 


Other bids were as follows: 


nt. Rate. Rate Bid. 
per Bacon e! ROG in, Buss eek ae ckcakebuce. seu 4.50% 100.33 
CED OE SS pee ene alae he ea 4.50% 100.556 
Batchelder, Wack OY + NS 4.50% 100.61 
Manufacturers & Traders Peoples Trust Co______- 4.50% 101.00 
OR SS Ls ee Se Sa 4.40% 100.17 
os SR a en SA le PN aM i EL ee Ras a 40% 100.188 
ee Ls ee ee Ay 5 GS 4. 40% 100.219 


GALVA, Henry County, Ill.—BOND SALE.—L. M. Young & Co. 
and the Galva First National Bank, jointly, purchased on May 1, an issue 
of $30,000 5% coupon refunding bonds at par and accrued interest. Dated 
—_ PY 1928. ,paneme. $500. Due $5,000, from 1932 to 1937 inci. Int. 

yab‘e July 


GALVESTON, Galveston Count Tex.—BOND OFFERING.— 
Sealed bids will be received by Mildred M. Ose, Secretary of the Board of 
Co: jioners, until 10 a. m. on June 14 for the purchase of a $209,000 





rates of interest. 
4\%%, the City of Galveston reserves the right to retain those first matur- 
mg 60 he aaa oS eee SS ee ps Sates 

a greater num such bonds than shall be n , at the price paid, 
exclusive of accrued elem saae 209.000 000 
and due on 


: 
3 
: 
5s 
g58 


Bank 
tion ex seen end legal opinion of 

City expenses Pet et or aan "A certified ‘check for 3% ef cae bid pe: 
to the a is required. 


GENEVA, Ontario County, N. Y.—BOND OFFERING.—S. H. 
Merrill, City Treasurer receive sealed bids until 10 a. m. June 21, 
for the purchase of the tollowine issues of 444% coupon orr bonds 
aggregating $37 ,000: 

21,000 and 834 ag Oct. 1 as follows: $2,000, 1928 to 1936, incl. 
16,000 series A bonds. Due $1,000 ES is 1 1929 to 1944, incl. 

Dated June 1 1928. otnongg = Paces and int. payable at the 
National Bank of Commerce, 7 fon, A certified check payable to the 
order of the City Treasurer, A 3% of the bonds offered is required. 


GENEVA SCHOOL DISTRICT, Kane County, Ill.—BOND SALE.— 
The State Bank of Geneva was awarded on May 14, an issue of $75,000 
4% % school bonds at a premium of $1,675, equal to a ‘price of 102.23. 


ee pth tape mgm Fulton County Y.—BOND OFFERING.— 
Sealed bids will be received by the City Yen peciat until 7:30 p. m. June 
19, for the purchase of an issue of $40. 000 water works nore improvement 


2 
= 
iit 
? 

= Bae 


bond rate of interest not to exceed 5%. Denom. $1,000. Due $2,000, on 
July 1, from 1929 to 1948 incl. 
GOSHEN COUNTY SCHOOL DISTRICT NO. 14 (P.O Phebe Som orem 


Wyo.—BOND SALE.—The $24,000 issue of 44%% school bui 
offered for sale on June 1—V. 126, p. 3004—-was awarded to ory Stock- 
growers National Bank of Cheyenne at par less expenses. Dated July 1 
1928. Duein 20 years. Prin. and semi-annual int. payable in New York. 


GRADY COUNTY (P. O. Chickasha), Okla.—BOND SALE.—We 
are informed that a $450,000 issue of road bonds has been purchased by 
an unknown investor. 


GRANITE COUNTY ey oy, ay dhe NO. 11 (P. O. Drummond) 
Mont.—BOND SALE. ang $39.0 000 1 issue of 5% school gone offered for 
sale on May 29—V. 126, 2 ae awarded to a Mr. E. D. Robbins of 
Drummond at a price of 101. Dated . June 30 1928. 

GRANITE SCHOOL DISTRICT NO. 126 (P. O. irenite be Ser). 
Madison County, Ill.—BOND SALE.—The $225,000 414 % 
offered on June Ws are Pp. 3334—were co to the iefrst National 


t 4.23%. P 
+029 to 1943 kactanhont and $15,000, 1944 to 1947 inclusive. 
Other bids were as follows: 


Bidder— Price Bid. 
Belt 3 OO. oo ERK db eae dns ae $223,942.50 
Missiasinnl Velie TG TOO s si ook Coke kick ee hn 222,592.50 
Kastimen, Gaele-@ Oe... .6 oiheks Sot sb ws bie eee 222,187.00 


GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
BOND SALE.—The following issues of coupon or registered bonds, 
aggregating $132,000 offered on June 6—V. 126, p. 3488,—-were awarded to 
cone ve Gibbons & Co. of New York City, as #* 20s, at 100.082, a basis 
of about 
$75,000 series A water main bonds. a $3,000 June 1 1933 to 1957, incl. 

57,000 gr B lateral sewer bonds. Due June 1 as follows’ $2,000, 1930 
1950, incl., and $3,000, 1951 to 1957, _incl. 
Dated J hon 1 1928. 


GREENVILLE COUNTY (P. O. Greenville), S. C.—BOND OFFER- 
ING.—Sealed bids will be received by the County Clerk, until June 28, 
for the purchase of an $880,000 issue of highway bonds. 


HATCH UNION HIGH SCHOOL DISTRICT (P. O. Las Cruces) 
Dona Ana County, N. M f 5,000 issue of — 
| offered for sale on June 4—V. 126, 3005—was awarded to G 

, Vasconcells & Co. of Denver as 4% %, bonds, at a price of 100. isi, 
of about 4. 73%. Dated June 1 1928. Due $2,500 from June i 
1933 to 1946 inclusive. 


HAVERFORD HS ot oe £; oO. per Darby). mateoraes County, 
gre OFFERING.—H Putied een ied f Commission- 
will receive sealed bids <=. * 12 m. (enare cag oy aa <a June 18 
for ‘the purchase of an issue of $60, aly b course township bonds. Da ted 
July 2 1928. Denom. $1,000. uly 2 1943, opeional July 2 1933. 
4 oo check payable to the adler “of the Township for 2% of ag bonds 
ered is required. Legality sonroves by Sai Ewing, Remick & Saul 
of f Philadelptia and Lutz, Erwin, Reeser, & Fronefield of Media. 
HEBBRONVILLE SCHOOL bys pee ge (P. 2. Sighhocanie). 
Jim Hogg County, Tex.—BOND LE.—A issue of schoo! bo: 
has recently purchased = par 4 Hall & Hall of Temple. 


HENDRICKS COUNTY O. Danville), Ind.—BOND SALE.—The 
$18,500 44% improvement Ae. offered _ May 26—V. 126, p. 3334— 
rae aw ed to the First National Bank of Danville, at a premium of 

OA. equal to 102.67, a basis of about 3.965%. Dated May 15 1928. 
5 on May and Nov. 15 1929 to 1938, incl. Other bids were as 
jeloeat 
Bidder— 
Wishes Ammptieess OOo oi esis cs Bakke iwenccicdd caledss i weabeuen $4 
Coby WEED CUNO. on ook kak cic ececkn cddbnbbsdcceecbasenaeun 


HENRY COUNTY (P. O. Newcastle), Ind.—BOND OFFERING.— 
Curie McKinney, County Treasurer receive sealed bids until 11 

June 12, for the perenaes of an issue of $157,000 444% road bond 
rmatuariong semi-annually from 1929 to 1938 inclusive. 


we eee St. Lawrence County, N. Y.—BOND OFFERING.— 
F. Hitchcock, Village Clerk, will receive sealed bids until 12 m. June 

18 ‘for the purchase es an —— of $20,000 44% % water bonds. Dated July 1 
1928. Denom. $1, uly 1, as follows: $500, 1929 to 1932 incl. 
and $1,000, 1933 to 050 ied. 


HOLTVILLE, Imperial County, Calif.—BOND SALE.—A $37. aoe 


issue “ 6% coupon water works bonds has been purchased at par Be 
Elmer Ke mnedy Co. of Los Angeles. Denom. 1. 000. Dated May 
1928. ‘Due $1,000 from May 1 1932 to 1968, incl. No option of «A 


Payment. Int. payable on May and Nov. 1. 


HOMEWOOD (P. O. Birmin ame). Sefterosn County, Aia<-aR> 

SALEB.—An issue of $102,000 6% seri a rerenes 

purchased by WS clwell ke Oo ta hvill Den $1,000. Da 
pr. 1 1928 and due on Apr. 1 as follows: $10, 000, 1929 | m9 1936, and $11,000 

Pg 1937 and 1938. Prin. and int. (A. & O.) payable at the Guaranty Trust 

Co. in New York. 


HONOLULU (City and County of), Hawaii.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. on June 20, by D. L. Co f 
City Treasurer, for the purchase of a $1,000,000 issue of 5% coupon public 
improvement bonds. a — also be received at 2 p. m. on te ae 
day, at the office of the U. a |= age & Trust Co.in N. Y. City 

$1,000. Dated June 15 i928. ue $40,000 from June 15 1933 i > 1957 
incl. Bids will be received for the whole amount or any part. 

comet oneal int. payable at the City pas County Treasurer's office or = 
the U. Mortgage & Trust Co. in N. Y. City. Required _bidd forms 
will be forukaeal by the above trust Me or Thomson, Wood Hoff- 
man of New York who will furnish legal approval. Thesaid trust company 
will certify as to the genuineness of the bonds and the seal. certified 
check for 2% par of the bid, payable to the Treasurer, is required. 


HOUSTON, H County, Tex.—BOND SALE.—The ten issues of 
bonds aggresating $3. 080 ,000, offered for — on June 6—V. 126, p. 3165— 
were awarded to a syndicate ‘composed of Lehman Bros., E. H. ollins & 


Sons, Redmond & Co., Kountze Bros., the Guardian Detroit Co. and Stone 
& Webster & Blodget, Inc., all of New York, the Union National Bank of 
Houston, the Mercantile Trust & Savings Bank of Dallas and the Missis- 
sippi V alley Trust Co. of St. Louis, as follows: 
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$360,000 30-year serial drainage sewer bonds as 4%{s. Due $15,000 on 
gar” dy luce to 1086. incl. a . 


350,000 4 aving_ bonds 2,000 July 1 
eso.00 15 fa it a ae and $10,000 p in 1984 bo | ae July 1 1929 


to 1953, incl. and $20,000 in 1954 to 1958 

82,000 30-year * alah neneba tae provement bonds as 4%s. Due $3,000 
July 1 1935 to 1953, ae Prand $5,000 in 1954 to 1958, incl. 

76,000 2 1 ye cg bridge bonds as 4%s. Due $4,000 July 1 1935 to 


82 ,000 30-year mptiel gravel bonds as 4340. Due $3,000 July 1 1935 
and $5,000, og hy F, 1958 incl. 


to 1 
6.00 5 Tae a er Tash Oca ee TO +E 
120,000 30- year or Park hae as dite. Due $5,000 on 


ear serial street paving bonds. Due $10,000 on Jan. 1 
etic incl. Dated J; Jan. 1 1928. 
38,000 ae % iy Pinot serial sanitary seer | bonds. Due $2, ae on Jan. 1 
ies 25) 948 incl., and $1,000 in 1949 to 1958, incl. Dated 
an. 

The bonds gg a premium of $270, equal to 100.012, a basis of about 
-29% $1,000. Dated July 1 1928. There were eight bids 
submitted, the 5 second highest being made by a syndicate headed by the 
Bankers Trust Co. of New York with an offer of 100.089, for $1,000,000 4% 

bonds, $278,000 4144 % bonds and $802,000 4% % bonds. 


HOUSTON IRPRPENDENT SCHOOL DISTRICT (P. O. Houston), 
Harris County, Tex.— BONDS VOTED.—At the s 1 election held on 
May 29—V. 128° p . 3005—The voters authorized the nce of the $4,000,- 
000 in bonds b ira taaal vote of 3,085 ‘‘for’’ and 1,325 “‘against’’. The bonds 
are described as follows: To be used for the construction of — St 
buildings, making additions to present buildings, purchasing 
nent equipment, &c. This entire issue is a 30-year serial issue. “The bonds 
will vear interest at a rate of not to exceed 5%, the rate to be determined 
spened on har. 1 10a8. fer the fee Sones tof $1 $1,074,000 of those 

on i ‘or the stallmen’ 
bende. i AR to information received from H. Mills, Busin 


HUDSON, Columbia County, N. Y.—BOND SALE.—The go wre 
issues of 4%% bonds aggregat $71,000 offered on May 31—V. 126, 
3166—were awarded to the Hudson City Savings Institution as delice: 
$56,000 street Ye. bonds maturing serially on Aug. 1 from 1929 
to Bd cota clusive, at a price of 101, 68%. 
15,000 Ft ae pment bonds maturing serially on Aug. 1 from 1929 to 
1943 clusive, at 101.77%. 
Principal and interest De og at the office of the City Treasurer. Legal- 
ity approved by Clay. Dillon & Vandewater of New York City. 
HUGHESVILLE SPECIAL ROAD DISTRICT NO. 11 (P. Seda- 
is); Pettis County, Mo.— MATURITY BASIS.—The $60, bOO issue of 
semi-annual road bonds that was purchased at a price of 101.305 by 
the Fidelity National Bank of Kansas City—-V, 126, p.3334—is due from 
Mar. 1 1930 to 1938, giving a basis of about 4.25%. 
HUNTINGTON PARK CITY SCHOOL prstEiet (P. O. Los 
Angeles County, Calif.—BOND SALE.—The $265, issue of 5% 
Dp. anaearee joint 


nae Bey bonds 4 for sale on May 28—V. 126, y 
to R. Campbell & Co. and the Merchants National Co., bot 
of Los Angeles, i a premium of $22,657, equal to 108.549, a basis of ‘about 
4.33%. Due $5,000 from 1929 to 1949 and $10,000 from 1 eA to 1965, all 
incl, Other bidders wore: RH. Mouteon. & Co. Security Co., 
$21,759 ,759; Anglo-London Paris Co., $20,625, and Wiltieu ie Co.; 


HUTCHINSON, Reno County, gg ae SALE.—The $5,276.32 
issue of 4% they” spon oe or registered internal improvement bonds offered 
for sale on V. 126, P. Rn tag PY ay to the Hutchinson 
State Bank Hutchinson for ~ is - ee equal to 100.127, a 
basis a ae ~ A 4.21%. Dated Meet ioe serially in from 1 to 5 


years. There were no other 7, tly 
INDEPENDENCE, ved by O- H County, Kan.—BONDS OFFERED. 


bids were received b City Clerk, until 9 a. — 
on June 7 for the a $40,000 issue of 4% oh a 
bonds. Due in —~ 1 to ears. Sale was Sabie to purchase the 
State School Fun aL i010 yeas 


IRON COUNTY (P. O. Hurley), Wis.—BOND DESCRIPTION.— 
The $40,000 issue of 5% memorial build bonds that was reported sold 
—V. 126, Pp. 3489—is more fully descri as follows: jointly purchased 
by three local banks and the Second Ward Securities Co. of Milwaukee, 
3S Retce of 100.50. a basis of about 4.84%. Denoms. $1,000 and $500. 

000 from May 1 1929 to 1933, incl. 

BAe Oe ee UDEON, henner gp Coty. N. Y.—BOND 

ALE ao ane following issues of coupon or registered ds, ting 
$25,000 , offered on June 4 (V. 126, p. P3489) were awarded to ine frvington 

National Bank as 4}<s at a premium of $75.00, equal to 100.30, a of 
$15 ,000 sewer extension bonds. Due $3,000 June 15 1929 to 1933 incl. 
10,000 water extension bonds. Due $2,000 June 15 1929 to 1933 incl. 
Dated Ju 5 ad 15 1928. 

ISLIP UNION FREE SCHOOL DISTRICT NO. 2 a. O. Islip), 

‘olk County, N. Y.—BOND OFFERING.—Carl B. Brown, District 
Clerk, will receive sealed bids ro 8 aS Bam (daylight saving Y Tone 20 
for the purchase of an issue of $ 00 434 or toe coupon or 
gehool pease: Dated Jan” Psda8 Due Jan. 1 as fol- 

: $5,000, 1933 to 1940 inclusive; $10.00 000, igi to 1952 incl., ad $15,000 
tos to 101958 incl. Prin. t. payabl e at the First National Bank of 





Islip . A certified a. Daya le to the order of the Board of Educa- 
wen ny of the bonds offered is required. ity to be approved by 
Hawkins, Delafield & Longfellow of No Y. City 


JAMESTOWN Sion eo Comnty, N, “'Y.—CERTIFICATE AND 
BOND SALE.—Pull of New York, were awarded on June , 
$176,423.98 wartifionton and bonds as 44s, at a price of 100.11. 
obligations we are informed mature serially from 1929 to 1938 incl. 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 30 (P. O. Grants 
Pass R. F. D. No. 2), Ore.—BOND OFFERING.—Sealed bids will be re- 
ceived until 2 p. m. on June 9 y J. F. Webster, District Clerk, for the pur- 
chase of a $7, issue of 414% semi-annual school bonds. Dated June 1 
1928. Due $1,000 from June 1 1939 to 1945 incl. 


JULESBURG, Sedgwick County, Colo.—MATURITY—BASIS.— 
The $100. oe issue of 451 refunding water ar that was purchased by the 
International Co. of Denver—V. 126 166—is due as follows: 
$12,000 from 1929 to 1933 and $8,000, 1934 Ty 1938, all wel. The bonds 
were awarded at a price of 98.75, a basis of about 4: 27% 


KERN COUNTY UNION HIGH SCHOOL DISTRICT (P. O. Bakers- 
field), Se SALE.—The $300,000 issue of 5% school bonds 
offered for sale on June 4—V. 126, p. 3335—was awarded to the American 
National Co. of San Francisco, for a premium of $6,108, equal to 102.036, 
a basis of about 4.49%. Due '$50,000 yearly from 1930 to 1935, incl. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—The $200, my 
issue of permanent im ae gt nae notes offered for sale on June 4—V. 126 
. 3489—was awarded jointly to the First National Bank and Salomon 
ros. & Hutzler, both of New York City, as 4.70s, 
equal to 100.003, a basis of about 4.69% Dated 
Tune 1 1929. Other bids were as follows: 


lus a premium of $7, 
une 1 1928. Due on 


Rate. Premium. 
Bankers “Trust Rs la Bigs = Gn gin kaka aaah Sbibaltie 5% $25.00 
8S. N. Bond & Co. of poston in an an aati te online aiiaadaehnn edknin tee 5 15.00 
i ee eS ¢ Pe SE re ee ae ge 5 10.00 


KNOX gg Bf (P. O. Vincennes), Ind.—BOND SALE.—The 
$11,500 4% % R.W. McKinley et al Steen Township road construction bonds 
offered on June 5—V. 126, p. 3335—were awarded to the Union Trust Co. 
of Indianapolis, at a premium of $281, equal to 102.44, a basis of about 4%. 
Dated May 15 1928. Due $575 on May and Nov. 15 from 1929 to 1938 


incl. Among the other bidders were: 


Bi Premium 
a. 2. Wild ee ee ey $264.00 
ee ean naaemnbene namie 213.00 
Fietcher American Co... ... ~~. - - - cece none nnn enn eeeenene 234.00 


LAINSBURG, Shiawassee County, Mich.—BONDS VOTED.—The 
electors recently "authorized the issuance of $10,000 bonds the proceeds to 
be used to pay the cost of paving the main street of the village. The bonds 
it is stated will bear interest at the rate of 5% and will be retired one each 
year for a period of 10 years. 





N. Y.—BOND 8S 
state ed 40 thes 





LAKE CHAMPLAIN BRIDGE COMMISSION (?. O. Ti deroga), 
SALE.—The $1,000,000 issue of ‘ York: Vornmnt ite 


Bg as fo 0,000, 1940; ,000, 1 
1 Piece. 1951 to 1958 incl. $20,000 bids were ag follows: 


mde Estabrook & Co. and Seine 


oa 
$987,779.00 
987,640.00 
985,120. 4 
BONDS OFFERED FOR INVESTM.: 980,699.00 
ENT .— 
ss to the public for investment as follows a Penne ae ee eee 


Amounts, Maturities and Prices Accrued Int b 
shin 1865 ites: sin GAS ATS wih (86s 
D : J ‘ 690.008 1953 101.55 
Bee 1941 101.00 50,000 1947 101.31 60,000 1954 
, 1942 50,000 1948 101 60,000 1955 101.62 


$0,000 19 1982 101.51 60,000 1968 101.71 
Vschdnas about 4.15% to maturity. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$60,000 5% improvement bonds offered on May 31—V. 126, p. 3335— 
were awarded to the Commercial Bank of Crown Point, at a premium of 
5%: 105, equal to 103.508, a basis of about 4.30%. Dated May 15 1929. 
$3,000, on May and Nov. 15 1929 to 1938 incl. 


LA FERIA, Cameron County, Tex.—BOND os —A $35,000 issue 
of 5%% street improvement bonds h recently urchased at 
by Caldwell & Co. of Nashville. Due from 1929 to 952 incl woos 


LA GRANGE COUNTY (P. O. LaGrange), Ind.—BOND OFFERING. 
Fon TY, atiand. County Treasurer. will rec iS ‘Seok bends ammrebeiing 
ase of two issues o nm n 

$18,400 ‘consisting of $10,400 bonds and 000 bonds uatering somite 

annually from 1929 to 1938, inclusive. 


LAKE COUNTY SCHOOL DISTRICT a: a «. Highland 
Park), Lake County, I1l.—BONDS OFFERED.—G. Ve by Secretary 
Board of Education, received Soa niet bids until 12.30 DB: ‘m. June 8, for the 

purchase of an — ‘of $180 % school bonds. Dated June 15 1928. 
Seno. $1,000 e Nov. 1. as O00 lie $9,000. 1929 to 1938 incl., and $10, 
000, 1939 to o4s ‘adi. A certified check for $10,000 was required. 


LAKE PLACID (P. O. Avon Park), Highlands County, Fla.—BOND 
OFFERING .—Sealed bids will be received until 8 p. m. on A Aug. 13, ob 
J. M. Andrews, Town Mayor Sng oy for the purchase of a $12,000 
issue of 6% paving bonds. Denom. $1,000. Dated June 1 1928 and due 
$1,000 from June 1 1930 to 1941, incl. Prin. and semi-annual int. payable 
in gold at the National City Bank in New York. Caldwell & oy & ond 
of New York City will furnish legal sporoval. A certified check for 2% 
par of the bid, payable to the Town Clerk, is required. 


LANCASTER, Lesenster County, S. C.—BOND SALE.—The two 
issues of bonds ager $60,000 offered for sale on June 5—V.126, 
P 3489—were — to the South Carolina National Bank of Charleston 
or a premium of $450,, equal to 100.75, a basis of about 5.375%. The 
issues are as follows: 
$30,000 6% paving certificates. Due $3,000 from Jan. 1 1929 to 1938, we 
30, es A ated ~ improvement bonds. Due $1,500 from June 1 1929 to 


8 
The only other bidder was the Robinson-Hum Co. of Atlanta 
offering $59,857 for the issues. sri 


LANE COUNTY SCHOOL eet NO. 56 a gs y Pee Ro 
—BOND OFFERING.—Sealed be received Oo 
—_ Clerk, until 7.30 p. m. "an = Sean 12, for the 

ft om semi-annual tr bonds. Denom. $ 
1029 Ps 1938, incl. 


yt op pao Bd (P. O. Ripley), Tenn.—BOND SALE.— 


Due $900 trom 


The $250,000 issue of semi-annual road bonds offered for sale on any, 28— 
V. 126, p. 3166—has been ointly purchased Caldwell & Co. of Nashville 
and I. B. Tigrett & Co. of Memphis, as 44 % bonds. 


LE FLORE COUNTY SCHOOL DISTRICT NO. 34 &. a ig Chenu), 
Okla.—BOND OFFERING.—Sealed bids will be received b: Ag Minor, 
District Clerk, until 10 a. m. on June 15, for the purchase o: a $6, 8600 issue 

of school bonds. Denom. $500. Due $500 from coe to 1943 incl. 

A certified check for 2% must phages cag? the bid. 


LENOIR COUNTY (P. O. Kinston), N. C.—BOND SALE.—The 
$95.000 issue of 44% % school funding bonds offered for sale on May 25—a 
V. 126, p. 3166—has been awarded to W. K. Terry & Co. of Toledo at par. 


LEWIS COURT. SCHOOL DISTRICT NO. 222 (P. O. Chehalis), 
Weeh-— 2007, TY.—The $15,000 issue of 4%%_school bonds t 

urchased “¥ par by the State of Washington—V. 126, p. eis 
pr 1940 and option in 1930. 


LITTLE — yg County, Ark.—BOND SALE.—A $30,000 
issue of 5% paving bonds has been purchased at a price of 102.15 by the 
Union Trust Co. of Little Rock. 


LOCUST GROVE, Mayes County, Okla.—BOND SALE.—The 
$5 5,000 issue of coupon water works bonds offered for sale on May 24— 
- 126, D. 3167—was awarded to the American First Trust Co. of Okla- 

oma City. 


LOGAN, Hocking County, Ohio.—BOND SALE.—The following issues 
of 5%% bonds offered on ay 22—V. 126, p. 2851, 3 were seeee 
to the Farmers & Merchants Bank of Logan, ata premium of $5.3 
$6,500 bonds. Dated May 1 1928. Due April 1 as follows: $1, 600, 1929 

to 1931, inclusive: and $500, 1932 to 1938, inclusive. 
3,200 Dated May 1 1928. Due April 1 as follows: $500, 1929; and $300, 
1930 to 1938, inclusive. 


LOVELOCK, Pershing County, Nev.—BOND SALE.—A $75,000 
issue of 5% water bonds has recently , bean purchased by the Central Trust 
Co. of Salt Lake City at a price of iol. 25. Average maturity 11 years. 


LOWELL, Middlesex County, Mass.—LOAN OFFERING.—Fred H. 
Rourke, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) June 11, for the purchase on a discount basis of a $1,400, 
temporary loan. Dated June 13 1928. Payable on Dec. 13 1928 at the 
ss National Bank, Boston. Legality approved by Ropes, Gray, Boyden 

Perkins of Boston. 


LOWER MOUNT BETHEL gowns £2 Bangor R. F. D. Ee 
2), Northampton County, AL E—The $60,000 4% Zz 
coupon township bonds offered on ey ey 136 p. 2852—were award 
te M. M. Freeman & Co. of Philadel et at 103.58, a basis of about 4.05%. 
Dated May 11928. Due May 1 19 optional after May 1 1938. 


LYMAN, Scotts Bluff County, Neb.—BOND SALE.—The $60,000 
ue of 5% %, water works funding bonds offered for sale on May 32— 
126, p. 3167—was ower doo at ft to the Grand Island Trust Co. of 
jhe Island. Denom. $1,000 ted June 1 1928 and due on June 1 
1948. Optional after 10 Lamy " Int. payable June and Dec. 1. 


McCOOK SCHOOL DISTRICT (P. O. McCook) Redwillow County, 
Neb.—BOND SALE.—A $57,500 issue of 414% school bonds has recent y 
been purchased by the ene National Bank of McCook for a premium of 
$262.50, equal to 100.456 


McFARLAND UNION GRAMMAR SCHOOL DISTRICT (P. O. 
Bakersfield) Kern County, Calif.—BOND_SALE.—The $21,000 issue of 
5% coupon school bonds offered for sale on Feb. 13—V. 126, p. 751—has 
been awarded to Peirce, Fair & Co. of San Prancisco, for a premium, of 
$811, equal to 103.861, basis ef about 4.40%. Due $1,500 from 1929 to 
1942 

pena (State of).—BOND OFFERING.—W. 8. Owen, State Treasurer, 
will receive sealed bids until 10 a. m. June 15 for a purchase of an issue of 
$875,000 4% coupon highway and bridge bonds. Dated July 2 1923. 
Denom. $1, 600. ue July 1 as follows: $50,000, 1929 to 1942 incl., 

175,000, 1943. Prin. and int. payable in gold at the office of the State 

easurer. The opinion of the Attorney-General of the State as to the 
legality of the bonds will be furnished the successful bidder. 
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Financial Statement. 
Valuation of the Bente. .. 6.4.5 ncncoweegenceswcnessscecsve $724 ,.938,295 
Bonded debt oakamed of this issue) on June 30 1928.._..__- 19,287,300 


MALVERN, Hot Sesing County, Ark.—BOND SALE.—A $26, “9 4 
issue of 54% pa been A Merchants & 
Planters Investment . of Pine Bluff, at a price of 102.42. 

MARICOVA <GOUNTY SCHOOL yp ty (P. O. Phoenix), 
Ariz.—BON. ALE.—The three issues of bo e awarded as follows: ,500, 
offered for oh on June 1—V. 126, B. oe Py 
$43,000 school district No. a bonds . Due on June 1 

as ~ he $5,000 from 1938 to 1945 and F300 000 in 1946 awarded 
ag 4\%s, Ae the Valley Bank of Phoenix at a price of 100.37, a basis 
20,000 echool “district No. 82 bonds. Denom. $1,000. Due on June 1 
as follows: GE 000 from 1934 to 1938; $2,000; 194i to 1947, all incl. 
and $1,000 1948 awarded as 4%s, to the International Trust 

Co. of er at a price of 100.20, a basis of shou 4.73%. 
13,500 school district No. bonds. Denoms. $2, 1,000 and one for 
$500. Dueon June 1 as follows: $500. 1938; or b00. 1939 to 1943 
and $2,000, 1944 to 1947 awarded as 414s, to the Valley Bank of 

Phoenix at a price of 100.25, a poms 6 of about 4. 475%. 

Dated June 11928. Prin. and int. (J. p-) pazaine 3 at the office of the 

County Treasurer or at the Bankers ‘rsust Go York. 


MEMPHIS, Shelby Count . Tenn,—BOND SALE.—The three issues 
of coupon bonds aggregatin (65, 000 offered for sale on June 5—V. 126, 
3336—were awarded to Estabrook & Co. and Hannahs, Ballin & Lee, 
both of New York as follows: 
$250,000 general iaqrovoment bonds as 4%s. Due $10,000 from June 1 
1931 to 1955, 
Due $6,000 from 
June 1 1931 to 1955, incl. 
65,000 street improvement bonds as 4%s. Due $13,000 from June 1 
1929 to 1933, incl. 
Denom. $1,000. Dated June 1 1928. 
MIAMI, Dade Coun nty, Fla.—BOND SALE.—The $650,000 issue of 
4% % coupon or registered bridge bonds offered for sale on June 4—V. 126, 
. 3490—was awarded to the Biscayne Trust Co. of Miami at par. Dated 
une 1 1928. Due from Mar. 1 1936 to 1956 inclusive. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—D. 
Kessler, County Auditor, will receive sealed bids until 10 a. m. June 2° 
for the purchase of an issue of $44,000 5% road construction bonds. Dated 
July 11928. Due Jan. 1, as follows: $5, 000, 1930 and 1931; $4,000, 1932 
to 1937 incl.; and $5,000, 1938 - 1939. Prin. and int. payable at the 
court-house in the ity of Troy. A certified check payable to the order of 
the above-mentioned official for 5% of the bonds offered is required. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The pws 
lesuce of 414 % road bonds azcregating $26,100 offered on June 5—V. 

. 3336—were awarded as belo 

Pro the Wabash Valley Trust Co. of Peru, at a premium of $410, equal to 
102.426, a basis of about 4.02% 
$9,000 William H. Endsley, Jackson Toone | free gravel road bonds. 

7.900 Reuben M. Engle, Pipe Creek Township free gravel road bonds. 

To J. F. Wild & Co. of Indianapolis, at a "srensiawa of $217, equal to 
103.358, a basis of about 3.84%. 
$6. 200 Ernest L. Reminger, Harrison Township free gravel road bonds. 

000 Noah L. Grogg, Perry Township free gravel read bonds. 
"Gases May 151928. Dueon May and Nov. 15, from 1929 to 1938, incl. 


MICHIGAN tate of) P, O. Lansing.—BOND OFFERING.—Frank 
Commissio receive 


Rogers, State Highway mer, will sealed bids until 
13.30 p.m, (Central a f cime) June 20, for the purtage of the oy 


150,000 sewer and ae , ee bonds as 4\%s. 
Premium paid was $1,953, equal to 100.42, a basis of about 4.28% 


ap Semene af ponte og $2,872,000; rate of int. not to exceed 6% 
$2,602,000 Macomb and wt Counties, Assessment District No. 
475 bonds. The’ nds are the obligations of Erin and Warren 


Townships in Macomb County, Grosse Pointe and Gratiot in 
cae ny oe Counties and Macomb and Wayne and an 
essmen 

137,000 Sanilac — Me Clair Counties Road Assessment District No. 
451 bonds. The bonds mature serially on Ma 4 1, from 1930 
to 1938, inclusive, and are the obligations of orth, Fremont 
and Speak Townships in Sanilac County, Greenwood, Grant 
and Brockway in St. Clair County, the Counties and Sanilac 
and St. Clair and an assessment trict. 

133,000 Monroe and Lenawee Counties Road Assessment District No. 
472 bonds. Dur May 1, as follows: $14,000, 1930 and 1931; 
and $15,000, 1932 to 1938, inclusive. The bonds are the obli- 
gations of Mason and Ridgeway Townships in Lenawee County 
and Milan and Dundee Townships in Monroe County and an 
assessment district. 

Interest on all issues payable on May and Nov. 1. A certified check, 
agen Ay to the order of the above-mentioned official for 1% of the bid, 


MIDDLEPORT, agere County, N. Y.—BOND OFFERING.—Nor- 
man Walters, Village C will receive sealed bids until 7.30 p. m. June 
18, for the purchase of an issue of $33,000 street improvement onds, rate 


of interest not to exceed 6% and to be stated in a multiple of 4 of 1%. 
gy July 11928. Denom. $1,000. Due July 1 as follows: $2,000, 1929 

to 1943, inclusive, and $3,000, 1944. A certified check for 2% of the 
bonds offered, is required. 


MIDDLETOWN, Butler County, Ohio..—BOND OFFERING.—C. _ 
Campbell, City Auditor, will r ve sealed bids until 12 m. (East 
standard time) June 15, for the purchase of an issue of $28,000 5% city's ’s 
portion sewer bonds. Dated June 15 ge a Denom. $1, Ns ue 
Sept. 1 1929 to 1942, inclusive. Prin. and int. payable at the National 
Hark Banik, New York Gity, A certified “Lasse sapenved by Peck. 

or 5 r ality approv 
Schaffer & Williams of ~ a i. i. i . 


MILLERVIEW_ INDEPENDENT SCHOOL DISTRICT (P. O. Paint 
Rock), Concho County, Tex.—BOND OFFERING.—Sealed bids will be 
received by the District Clerk, until June 11, for the purchase of a $20,000 
— of 5% A. bag “= boude. Denom. $500. Due in from 1-40 years. 

EE, waukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received by Louis M. Kotecki, City Comptroller, until 
11 a. m. on June 15. for Be 2 parehese of two issues of 434% coupon bonds 


32 568 Gon, $4, 275.600 ed. 
sewer b e $135,000 from July 1 1929 to 1947 incl. 
1,710,000 bridge panic. Due $90,000 from July 1 1929 to 1947 incl. 
enom. $1,000. Dated July 1 1927. Principal vm of bonds may be 
stered. Bids are requested for all or none. Bonds must be paid for in 
Milwaukee, but will be delivered out of the city at ohn an mse of the pur- 
chaser. Prin. and int. (J. & J.)payable at the office of the exper ‘Treasurer or 
at a duly authorized agent in New York City. Unqualified favorable 
dented check fo (Sof te Ss renee ies bonds ei Be 
° e requ 
F hed ley te clay eq e engraved bonds will be 
Financial Statement. 


Assessed valuation of the taxable property of the City of Milwaukee, as 








ascertained by the assessment of State and C 
Vor the yeari027... muaghninundnmeiy eee 
Debt limit—5% = 5 6g} 77 =- BRR FS Aa 44,963,256.10 
on ou an 
Bonds sold in 1908. -oenn--------- F710 0 
Less bonds paid in 1928 and cash on hand ae 
for bonds maturingin1928_____._.._____ 3,211,800.00 
Net outstanding debt as of th nar * 
Bond issues of which thane pr hee yt rei “ wheeaheetane size 
SPs ba hore coca 4,500,000.00 





38,861,300.00 
$6,101,956.10 





Net margin for further bond issues _ 
* Includes net debt for water works, $75, 000. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
issues of paps bonds, aggregating $1, 351,875.57, offered for sale on 

ba 4—V. 126. 3490—were jointly awarded to Eldredge & Co. of 
Semana OSTA S iOS Si Te bake alate 98 
ssues are dividei = [o- _ ee ees Lai 





$1,024,602.85 351,60 ent bonds. Dueon J follows: 
1,602. rb, 1025; $51,000 000, 1930 to 1944, and $52,000, 1945 


213 ,677. 15a 1 street improvement bonds. Due on June 1 as follows: 
$21 ea het ; $21,000, 1930 to 1935, and $22,000, 1936 
113,595.57 special street vement bonds. Due on June 
$22. 595.57, 192 ; $22,000, 1930 and $23 000. 193; % to 1933, 


clusive 
Denom. $50" $100 $500 or $1,000, at option of purchaser. Dated June 
1928. The second es. bid was a —— offer of $10, 950 on fies, 
tendered by a group headed by the First M — Trust C 
ba following were the other bidders Gil” bidding par can a premium 
as shown): 


Pr 
Minnesota Loan & ape Co.-87. 500 Lene. Pi & Jafiray csc $4,100 
Halsey, Stuart & Co......-.- 6,200| White, Weld & Co____...... -700 
W. R. Compton & Co. Chic. 5,100) First National Bank, N. Y_-- 2, "100 
Stovess & COR. sdisoces<haeonn 5,000| Roosevelt & Sonms_.......... .250 


MISSIONARY RIDGE, Hamilton County, Tenn.—BOND pe 
TION.—The two “+ 7 of bonds eee os $50,000, purchased by 
Little, Wooten & Co. of Jackson—V. 3336—are further described 
as follows: $30,000 5 ¥% % fire A ay sme ment oS and $20,000 street improve- 
ment bonds. Denom. $1,000 ated Jan. 1 1928 and due on Jan. 1 
eee No option of prior payment. Price paid was 106, a basis of about 
5.11%. 

MISSISSIPPI, State of (P. O. Jackson).—BOND SALE CANCELLED. 
—The $2,374, 500 issue of 44% % ‘State bonds that was awarded on May 26 
to Sutherlin, Barry & Co. of New Orleans, for a premium of $96,302.75 
equal to 104.055, a basis of about 4.21% —V. 126, p. 3490—is now reported 
as having been rejected by the above company, onadilan the saie. The 
ay * ““Times,’’ of June 2 in dealing with the matter, had the following 
tos 

“Sutherlin, Barry & Co., Inc., of New Orleans, who received the award 
of the issue of $2,374,000 State of Mississippi 414% bonds last Saturday at 
their bid of 104.04, or a 4.20% basis, in competition with New York dealers, 
have decided not to take up the bonds and have forfeited the good-faith 
check of $25,000 posted at the time of the sale. This announcement was 
made yesterday by State Treasurer Webb Walley, who has arrived in New 
Y ork to discuss the situation with dealers here. 

‘The New Orleans house, it is understood, refused to take up the bonds 
awarded them because of the fact that immediately after the sale the State 
Commission announced that it would market another issue of bonds aggre- 
gating $5,845,000 on June 21 instead of waiting the customary 60 or 90 
days. The new issue consists of $500.000 hospital bonds, due June 1 1943, 
optional 1933: $3,745, O=> parmeenent improvement bonds, due July 1 1953, 
and $1,600,000 State U versity paloma bonds, due July 1 1948. 
All of the bonds bear a 4% % coupo 

«5 Walley said vosercey, that "the State Commission, of which he is a 

had not decided definitely on a plan of action, but that in all 

Melibood the $2,374,000 issue declined by Sutherlin, Barry would be 

or with the new issue and the whole readvertised for sale in July or 
ugust 

“The State’s bonds have always enjoyed a relatively high rating in this 
market, but it was pointed out by dealers this week that 2 issues co in 
rapid succession would naturally depress the market for the first issue and 
ew force the dealer buying the bonds to take a loss on the trans- 
action 

MOBILE COUNTY (P. O. Mobile), Ala.—BOND SALE.—Of the 

5,000,000 issue of road and petéoe bonds that was offered for sale on June 1 
—V. 126, BS 3007—a block of $1,500,000 was awarded toe a syndicate 
headed by Halsey, Stuart & Co. and the Bancitaly Corp., both of New York, 
as 44% % bonds, at a price of 99.25. 

MONTECITO COUNTY WATER DISTRICT (P. O. Santa Bar- 
Sores Calif.—BONDS VOTED.—At the special election held in An 

126, p. 2041—the voters approved the proposal to issue $880,000 
account of 259 ‘‘for’’ - 18 “against.” 


EE. for the erection of a dam b 
Int. rate will be 5% and the maturity will be over a period of 40 years. 

MOUNT PLEASANT PUBLIC SCHOOL DISTRICT, Isabella 
County, Mich.—BOND OFFERING.—Sealed bids will be received by the 
Secretary Board of Education, until 7:30 p. m. (Eastern standard time) 
June 11, for the purchase of an ‘issue of $30,000 444% school bonds. Dated 
Mar. 1 1928. A certified check for $500 is required. 

MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
The following issues of unos or registered bonds ageregating $226, _— 
offered on June 5—V. 126, p. 3490—were awarded to Barr Bros. & Co. of 
New York City, as 4%s, as \ balew: 
$165,000 assessment conus at a premium of $326. sg ores to 100.19, a 

basis of about 4.18%. Due $33,000, June 1 1929 to 1936. incl. 

61,000 funding bonds at a premium of $120.78, onuat to 100.19, a basis 

of about 4.18%. Due June 1 as follows: $12,000, 1929° to 1932, 
incl, and $13,000, 1933. 

Dated June 1 1928. 

MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE.— 
Two issues of 6% inage £.< ‘aggregating $7,479.73, have been pur- 
chased by a Mr. es Phelps of lowa City ata price of 105.51. No other 
bids were submitted. 

MUSCOGEE COUNTY (P. O. Columbus), Ga.—BOND OFFERING.— 
Sealed bids will be received by R. H. Barnes, Clerk of the Board of Com- 
missioners of Roads and Revenues, until 2: 30 p. m. on June 27, for the 
% coupon or registered road bonds. 
Denom. $1,000 ted Apr. 1 1926. Due $23,000 from Apr. 1 1929 to 
1956 incl. ‘Prin. and int. (A. & O.) payable in gold at the National Bank 
of Commerce in New York City or at the office of the above clerk. The 
approving opine of Storey, Thorndike, P. Palmer & Dodge of Boston will 
be furnished. The U. 8. Mortgage & Trust Co. of New York will certify 
the issue. The Clerk or the above trust company will furnish required 
bidding forms. A certified check for 2% par of the bid, payable to the 
Commissioners of Roads and Revenues, is required. 

MUSKEGON, Muskegon Coun nty, Mich.—BONDS OFFERED.—Ida 
L. Christiansen, City Clerk, received sealed bids until 10 a. m. (Eastern 
standard time) ‘June 8, for the purchase of the following issues of 44% 
coupon bonds aggregating $204 ,000: 
$80,000 municipal improvement refunding bonds. Due Aug. 15 as fol- 

lows: $10, , 1929; $20,000, 1930 and $10. me, 1931 to 1935 incl. 

50,000 general improvement bonds. Due $5,000, July i 1929 to 1938 inel. 

50,000 on ve. improvement bonds. Due $5,000, July 1 1929 to 
nc 

15,000 Hed Ave. improvement bonds. Due $1,500, July 1 1929 to 1938 


9,000 Forest Ave. improvement bonds. Due $900, July 1 1929 to 1938 


Dated Jui 1 1928. Prin. and int. payable at the office of the City 
paew- Lexalicy approved by Miller, Canfield, Paddock & Stone of 
Detroit 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 55 (P. Oo. 
Roundup), Mont.—BOND SALE.—The $40,000 issue of coupon refund 
ing bonds 6—was awarded to 
the State Land Board of Montana, as 5% bonds, at par. Denom. $4,000. 
Dated June 1 1928. Due on June 1 1938. Optional after 5 years. 
payable on June and Dec. 1. 

NASHUA, Valley County, Mont.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. on June 30, by E. T. Peterson, Town Clerk, 
for the purchase of a $12,000 issue of semi-annual electric and power plant 
bonds. Int. rate is not to exceed 6%. Dated June 30 1928. A $500 
certified check must accompany the bid. 

ge peg peg 
4 e bon as recently purchas ointly by the Cen 
Trask &o and E. L. Burton & Co., both of Salt Lake City. Due serially. 

NEWARK, 'N. Y.—BOND SALE.—The $27,000 


W. e County, 
otal saa 4 31—V. 126. p. 


m or registered water works bonds offered on Ma 


333 were awarded to Bachelder, Wack & Co. of New York, as 48. at 
100.62, a basis of about 4.34%. Dated June 1 1928. Due $3,000, June 1 
om to 1937 incl. Other bids were as follows: (No interest rate given). 4 

idder— Rate Bid. 
Stephens Ose 6c re pcdsdeoccncccccccomncsoccobapovccecsosas 100.638 
Gessee B. Giese & Cbss wccccenecvcsscswccccccnsssécescssuven 100.134 
puicrn & Co win Sb SB ewe ewe see sncmceen serene ence ewer wsewsenes 100.109 

Re ORR E IR 6 daw eh Heo neceeesoseccocetousnnonsennans 100.51 

BAL, Oe RG IE os alates ere ceaamenitilas tk achide aomnaltinsrindpenmnai oo omananente 100.307 
EE rales aiieeahie a skin tie wave wath amine ape te @ aman tkth io dang 100.099 


State Wank IN sa. ght cis cas sk an saan nis apenas all oon ehaibvahighiin eal 100.189 





. 





JUNE 9 1928.] 


FINANCIAL CHRONICLE 


3635 








NEW BRITAIN, Hartford County, Conn.—BOND OFFERING.— 
E. F. Hal}, President of of Finance and Taxation, will receive sealed 


% coupon sewer fund bonds. 
- $1,000. Due $5,000, Aug. 1 1928 to 1957, 
payable at the New Britain National Bank, New Bri 
approved by Storey, Thorndike, Palmer & Dodge of 


NEW MEXICO (P. O. Santa Fe), State of. —BOND SALE.—The 
$76,000 issue of Valencia County road bonds offered for sale on June 2 
—V. 126, p. 2852—was awarded to the First Mo Co. of Albuquerque, 
as 6% bonds, at par. Dated Jan. 11928. Due $19,000 from Jan. 1 1929 
to 1932 inclusive. 

The other bidders and their bids were as follows: 


D ¥ 
incl. Prin. and int. 
tain. Legality to be 
Boston. 


Bidder— Rate Price. 
Geo. W. Vall Ob. ee ee eee 6% $76.00 
Sidlo, Simons, Day & Co. of Denver___________-_---- 6% Par 


Both of these bids were conditional. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—The Sinking Fund was awarded during June, an issue of $1,500 storm 
sewer construction bonds, bearing interest at the rate of 5% at par. 


NEWTON, Middlesex County, Mass.—BOND SALE.—The Newton 

t Co. was awarded on June 8, $180,000 improvement bonds bearing 

interest at the rate of 334% and maturing serially from 1929 to 1958 incl. 
at a price of 100.257. 


NEW YORK, N. Y.—$1i0,476,000 BORROWED DURING MAY.— 
The City of New York, during the month of May, borrowed $10,476,000. 


This consisted of $9,400,000 general fund bonds, issued on wet 1, bearing 
interest at the rate of 3% and maturing on Nov. 1 1930, and the following 

issues of corporate stock notes aggregating “4 ,076 ,000: Date 

nt. 

Amount. Purpose. te. Maturity. Issued 
$400,000 Various municipal -_-_._--. 4% May 1192 May 1 
300,000 Rapid transit rys__.__.- 4% May 11929 May 1 
200,000 School construction _... 4 May 11929 May 1 
ee MMS dh iwehe se ok % May 11929 May 1 

76,000 Rapid transit rys__.__.. 4% May 181929 May l1 


NORFOLK COUNTY (P. O. Dedham), Mass.— TEMPORARY LOAN. 


—The County Treasurer, on June 5, awarded to the Boston Safe Deposit 
& Co., a $100,000 temporary loan on a 4.00% discount basis plus a 


premium of $2.00. The loan matures on Nov. 15 1928 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
(P. O. Great Neck), Nassau County, N.Y.—BOND SALE.—The $175,000 
coupon or registered school bonds offered on May 24—V. 126, p. 31 
were awarded to the Bancitaly Corp of New York, as 4%s, at 100.021, 
a basis of about 4.24%. Dated June 1 1928. Due $35,000, June 1 192 
to 1933 inclusive. 

The following is a list of other bids submitted for the bonds: 


f 


Bidder— Int. Rate. Rate Bid. 
SN i chen on ncn nacknwsntioareeecess. 44% 00.01 
po ee ee ee es, eee en 44% 100.00 
Phel NE CR aT me ae an 44% 100.42 
pO BE a are 44% 100.33 
RE NE ERLE AA DE TET 44% 100.28 
SD Be Se A RO os os niin hina dk acinomae 44% 100.12 

ek Salita Ls nd din coh ines & etd bn Eh edb 4%% 100.40 
PE IN DU. Bi isin dino «eect atcsdi cle secntednnbia 4%‘, 100.399 
UMNO ass Sens atts gris ec Menon ds ~ ict mae a 414% -100.129 


NORTH MIAMI, Ottawa County, Okla.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on June 12, by I. O. Stevens, 
Town Clerk, for the purchase of an $18,000 issue of water works bonds. 
Due $1,000 from Oct. 1 1931 to 1948 incl. A certified check for 2% must 
accompany the bid. 


NORTH PLAINFIELD (P. O. Plainfield) Union County, N. J.— 
BOND OFFERING.—Frederick A. Martin, Borough Clerk, will receive 
sealed bids until 8 p. m. (daylight saving time) June 6, for the purchase of 
an issue of 444% coupon or registered public improvement bonds not to 
exceed $113,500 no more bonds to be awarded than will produce a premium 
of $1,000 over $113,500. Dated Apr. 1 1928. Denoms. $1,000, one bond 
for $500. Due April 1, as follows: $5,000, 1929 to 1938 incl.; $6,000, 1939 
to 1944 incl.; $7,000, 1945 to 1947 incl., and $6,500, 1948. Principal and 
interst payable in gold in Plainfield and New York. A certified check 
payable to the order of Julius J. Stahl, Borough Collector, for 2% of the 
bonds bid for is required. Legality approved by Thomson, Wood & Hoff- 
man of New York City. 


NORTH SCHOOL TOWNSHIP, Marshall County, Ind.—BOND 
SALE.—The $49,000 414 % school bonds offered on June 4—V. 126, p.3 007 
—were awarded to the Fletcher American Co. of Indianapolis, at a premium 
of $868, equal te 101.77, a basis of about 3.99%. Dated July 2 1928. 
Due in equal installments on Jan. and July 2, of each year from 1929 to 


1943, incl. Other bids were as follows: 

Union Trust C PrS819. 00 
n ee oy ee ae ee nk eee Pere Seek ee ee La) : 

er I MR a a ee Eee ele os See S 41. 

ne Se ae a a a ee 639.00 

Marshall County Trust & Savings Bank______.._-_______________ 294.00 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND SALE.— 
The sinking fund of the city has recently purchased an issue of $1,183,000 
city bonds as 4.10s, for a premium of $34,000, equal to 102.87. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING.— 
Sealed bids will be received by the Clerk Board of County Commissioners, 
until 2 p. m. June 12, for the purchase of an issue of $344,000 special assess- 
ment Road District No. 105 bonds. Due in equal annual installments in 
from 2to10 years. Principal and interest payable at the Hanover National 
Bank, in New York City. A certified check payable to the order of the 
Board of County Road Commissioners, for $2,000 is required. 

These are the bonds offered for sale on June 1—V. 126, p. 3491—on 
wel oe ag bids submitted were rejected. W. B. Narrin, Assistant 

erk. 


OLTON INDEPENDENT SCHOOL ge BFL O. Olton), Tex.— 

BOND DESCRIPTION .—The $40,000 issue of ool bonds that was 

at a price of 102.702—V. 126, p. 3337—is more fully described 

as follows: 5% bonds awarded to the Brow i er Co. of Wichita. 
Due in 40 years, giving a oasis of about 4.85%. 

(P. O. Onawa) 


ONAWA INDEPENDENT SCHOOL DISTRICT 
Monona County, Iowa.—BOND OFFERING.—Sealed bids will be re- 
ceived until 1 p. m. on June 14, by O. C. Bakke, Secretary of the Board of 


Directors, for the purchase of an issue of $110,000 school bonds. 


OROFINO, Clearwater County, Ida.—BOND OFFERING.—Sealed 
bids will be received until June 30, by Frank Kimble, City Clerk, for the 
purchase of a $6,000 issue of paving bonds 


OSSEC, Trempeleau County, Wis.—BOND DESCRIPTION .—The 
$25,000 issue of water works and sewer bonds that was reported sold— 
V. 126, p. 3337—is_more fully described as follows: 444% coupon bonds 

urchased at par by Kuechle & Co. of Milwaukee. Denom. $1,000. Dated 

ov. 11927. Due on May 1 as follows: Water works bonds, $1,000 from 
1931 to 1946, and $2,000 in 1947; sewer bonds, $1,000 from 1941 to 1947, 
inc. Prin. and int. (M. & N. 1) payable at the First Wisconsin National 
Bank of Milwaukee. 

BOND SALE.—The same company has also purchased a $34,500 issue of 
6% special improvement bonds at par. 


PACIFIC COUNTY CONSOLIDATED SCHOOL DISTRICT NO, 
118 (P. O. South Bend) Wash.—BOND OFFERING.—Sealed bids will 
be received until 10 a. m. on June 9, by Elbert Pedersen, County Treasurer, 
for the purchase of two issues of bonds aggregating $11,000 as follows: 

.590 school bonds and $5,500 school bonds. Int.rateis not to exceed 6%. 

enom. $500. Dated July 1 1928. Due in from 2 to 12 years. Prin. and 
semi-annual int. payable in New York at the fiscal agency, or at the State 
Treasurer’s office or the County Treasurer’s office. A certified check for 
5% of the bid is required. 


PAGE COUNTY (P. O. Clarinda), Iowa.—BOND SALE.—The 
$200,000 issue of 44%% annual primary road bonds offered for sale on 
June 5—V. 126, p. 3491—was awarded to Wheelock & Co. of Des Moines 
for a $730 premium, equal to 100.365, a basis of about 4.19%. Dated 
June 1 1928. Due $20,000 from May 1 1934 to 1943, and optional after 
1933. 





PAMPA, Gray County, Tex.—WARRANT SALE.—Two issues of 
warrants egating $60, , have been purchased by the Bro 
Co. of Wichita at par. They are as follows: $35,000 paving warrants and 


$25,000 water improvement warrants. 


PEABODY, Essex County, Mass.—LOAN OFFERING.—Elmer J. 
Foley, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time), June 11, for the purchase of $100,000 tem loan on a 
discount basis. Dated June 111928. prayable Dec. 19 928 2 tt the First 

, Bos nm. Lega . 
Palmer Dodge of Boston. “8 ere Pretecsg is I i 


PHILADELPHIA, Pa.—$7 500,000 BONDS SOLD TO SINKING FUND 
AND LOCAL BANKS.—The two issues of 4% coupon and registered loans 
ageregating $7,500,000 consisting of $5,500,000 bonds maturing on June 
1 1978, optional 20 years after date and $2,000,000 bonds matasing on 
June 1 1943 offered on June 4—V. 126, p. 3008—were awarded jointly to 
the sinking fund and 18 local banks. The sinking fund was awarded $1,750,- 
000 bonds maturing in 1978 at 100.05 and the remainder of the bonds were 
distributed on a pro-rata basis, that is 58% of the amount of the bid to the 
18 local banks at par. No other bids were submitted for the bonds which is 
unusual as on practically all sales conducted by the City there are wets a 
number of syndicates competing for the bonds as was evidenced by the last 
sale held on Mar. 5—V. 126, p. 1554—At that time the City awarded two 
issues of 4% bonds aggregating $7,500,000 to the sinking fund at 101.919, 
a basis of about 3.86%. City officials nevertheless were pleased with the 
result of the sale, stating, that other large American cities recently have not 
been able, because of rising interest rates, to borrow on such favorable 





terms. The following tabulation is taken from the Philadelphia ‘‘Record’”’ 
of June 5, and shows the amount of bonds bid for and the amount awarded: 
" Amt, of Amt. of 
Bidder— bid. award, 
Ree oe SO cc a eS $150,000 $100, 
a ie ie digas wine hed 25,0 25, 
mo UU 8 OE ee ee 100,000 67 ,000 
os ae aa eer CTE 1,250,000 833,000 
Bank of North America & Trust Co_...._..__- 500,000 33,000 
Philadelphia National Bank 1,000,000 2,000 
Po SRB ae RRS Nii eae a 1.000, 642,000 
Bankers Securities Corp __ __ 1,000,000 642,000 
Tradesmen’s National Bank 500,000 333,000 
es PEM SR on 2 ee ee ee 500, 3,000 
Fidelity-Philadelphia Trust Co______.___.._--- , 333,000 
a. Se eee rae 100,000 7,000 
en athens ween Oe kc ee ee ,000 67,000 
pe EO Se er ee sae 250,000 167 ,000 
Corn Exchange National Bank___._____.__.___- 500,000 333 ,000 
TE i ee 500,000 333,000 
Commissioners of the Sinking Fund, Philadelphia 1,750,000 1,750,000 
Real Estate-Land Title & Trust Co_.____._____- 500,000 333,000 
Comiral Natal paee g 250,000 167 ,000 





$10,475,000 $7,500,000 


PITTSBURGH, Allegheny County, Pa.—MATURITY.—Weare now 
in receipt of the maturities of the 9 issues of 4144 % bonds aggregating $6 ,356,- 
000 to be sold on June 20—V. 126, p; 3491. 
$2,100,000 street opening bonds. ‘Due $70,000, May 1 1929 to 1958 incl, 

1,500,000 street improvement bonds. Due $75,000, May 1 1929 to 1948 
ne 


630,000 funding bonds. Due $21,000, May 1 1929 to 1958 incl. 
600,000 water bonds. Due $20,000, May 1 1929 to 1958 incl 
504,000 East Street bridge bonds. Due $16,800, May 1 1929 to 1958 incl. 
498 ,000 sewer bonds. Due $16,600, May 1 1929 to 1958 incl. 
300,000 Lot G memane bonds. Due $15,000, ay 1 1929 to 1948 incl. 
150,000 park improvement bonds. Due $7,500, May 1 1929 to 1948 incl. 
74,000 ay ae improvement bonds. Due $3,700, May 1 1929 to 
cl. 
Dated May 1 1928. A certified check payable to the order of the City for 
¢ ag a a offered is required. These are the bonds mentioned in 
4 .p. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN .— 
The $300,000 temporary loan off on June 5—V. 126, p. 3491—was 
awarded to the Old Colony Trust Co. of Boston, on a 4.22% discount 
basis. The loan is dated June 5 1928 and payable on Dec. 6 1928 at the 
First National bank, Boston. 


PITTSFORD SEWER DISTRICT NO. 1 (P. O. Pittsford), Monroe 
County, N. Y.—BOND SALE.—The $85,000 5% couporu sewer bonds of- 
fered on June 5 (V. 126, p. 3491) were awarded to R. F. DeVoe & Co. of 
N. Y. City at 105.509, a basis of about 4.50%. Dated June 11928. Due 
June 1 as follows: $1,000, 1930, and $3,000, 1931 to 1958 incl. 


PLAQUEMINES PARISH SCHOOL DISTRICT NO. 4 (P. O. Pointe 
a la Hache), La.—BOND OFFERING .—Sealed bids will be received _until 
10:30 a. m. on June 16 by A. L. Pourciau, gp ra Ailadien pg of the Board 
of School Directors, for the purchase of a $25,000 e of 6% school build- 
ing bonds. Dated July 11928. Due from July 1 1929 to 1948 incl. B 
and semi-annual int. is payphte at a bank fixed by purchaser. Bids are to 
be addressed to George . Delesdernier, President of the Board. Ap- 
pro opinion of Thomson, Wood & Hoffman of New York will be fur- 
nished. A $1,000 certified check, payable to the above President, must 
qpomapany Aa (This is a more detailed report than that given in 

; = ; 


POLK COUNTY (P. O. Benton), Tenn.—BOND SALE.—The $50,000 
issue of highway bonds offered for sale on May 21—V. 126, p. 2538—was 
awarded to Little, Wooten & Co. of Jackson, as 4%% bonds, at a price 
of 102.17, a basis of about 4.53%. Due $10,000 on Apr. 1 1931, 1936, 
1941, 1946 and 1951. 


PORTERVILLE, Tulare County, Calif.—BOND SALE.—A $31,000 
issue of municipal auditorium bonds has recently been purchased by the 
First National Bank of Porterville for a premium of $425, equal to 101.37, 
Due from 1929 to 1959, inclusive. 


PORT HURON TOWNSHIP SCHCOL DISTRICT, St. Clair County 
Mich.—BOND OFFERING.—Sealed bids will be received by the District 
Secret: until 7:30 p. m. (Eastern standard time) June 11, for the pur- 
chase of an issue of $30, 5% school building bonds. Dated June 18 
1928. Due serially on Apr. 1, from 1929 to 1948 incl. $1,500 each year. 
A certi.ied check payable to the order of the District, for $1,500 is required. 


PORT HURON, St. Clair County, Mich.—CITY TO REFUND 
$84,500 BONDS.—City Commissioners’ Dixon on May 25 stated that 
reparations are under way to —— for the refunding on July 1 of $84,500 
bonds according to the Port Huron ‘“Times Herald” of May 25. Of this 
amount $43, are 5s, paving, issue of 1903; $20,500, 5s, issue of 1918; 
$16,000, 414s of 1920; and $5,000, 434s of 1924. 
BOND FERING.—F. J. Dixon, Commissioner of Finance, will re- 
ceive sealed bids until 2:30 p. m. (Eastern standard time) June 12, for the 
purchase of an issue of $84,500 refunding bonds. Interest rate not to 


exceed 4%%. Due July 1 as follows: $10,000, 1931: $14,500, 1932; 
15 000 1033: $20.00" 1934: and $25,000, 1935.’ A certified check for 
1,000 is required. 


Ore.—BOND OFFERING.— 


h ty, 
PORTLAND, Multnoma Coun in” Oy halle. ath Th oe 


Sealed bids will be received by Geo. R. 
on June 20, for the purchase of a $1,000,000 issue of 4% water bonds. 
Denom. $1,000. Dated July 1 1928. Due $50,000 from July 1 1939 to 
1958, incl. | Prin. and int. (J.&J.) payable in gold at the Portland fiscal 

ency in New York City or at the office of the City Treasurer. Separate 
bids ‘that are based upon delivery of the bonds are requested. Purchaser 
shall bear outside of Portland. City will furnish ap- 
proving opinion of Storey, Thorndike, Palmer & Dodge of Boston. A 
certified check for 5% face value of the bid, payable to the City, is required. 


PRINCETON SCHOOL DISTRICT (P. O. Colusa), Colusa County, 
Calif.—BOND OFFERING.—Sealed bids will be received until June 12, 
by the County Clerk, for the purchase of a $25,000 issue of 5% semi- 
annual school bonds. 


PROSSER, Benton County, Wash.—BOND SALE.—The $8,000 issue 
of fire apparatus bonds offered for sale on May 25—V. 126, p. 3168—has 
been awarded to the Prosser State Bank as 5% bonds, at par. Dated 


June 1 1928. Due $1,000 yearly from June 1 1930 to 1937, incl. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.— 
The $8,200 road construction bonds, petitioned by Michael Myers et al, for 
Washington Township offered on June 1—V. 126, p. 3337—were awarded 
to the First National Bank of Greencastle, as 44s, at a premium ef $226.60, 
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ual to 102.76, a basis of about 3.95%. Due $410 on May and Nov. 15 
1929 to 1938 incl, Other bids were as follows: 


ler— Premium. 
Fietcher American 00. ... 2.2... cccecccccccccccccccccceccecccce $133.00 
J. F. Wild & Co. 2 2. 2 2 2 on nnn nnn ne ncn ween cscs ccesescencces 194.34 


PUTNAM COUNTY (P. O. Green Castle), Ind.—BOND SALE.— 
The First National Bank of Green Castle, was awarded on June 1, an issu 
ea pa 4%% road bonds at a premium of $226.60 equal to a price of 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND OFFERING.— 
E. D. Stannard, County Treasurer, will receive sealed bids until 12 m. 
(Eastern standard time) June 15 for the purchase of aa issue of $130,000 
coupon or registered highway bonds, rate of interest not to exceed 434% 
and to ve stated in a multiple of 4% of 1%, one rate to Spply to the entire 
issue. Dated July 1 1928. Denom. $1, . Due $10, , July 1 1929 
to 1941 incl. Prin. and int. payable in gold at the First National Bank of 
Brewster. A certified check payable to the order of the above-mentioned 
official ,or $3,000 is required. Legality approved by Clay, Dillon & Vande- 
water of New York City. 


PUTNAM COUNTY (P. O. Ottawa, Ohio).—BOND OFFERING.— 
A. B. Bruskotter, Clerk Board of County Commissioners, will receive 
sealed bids until 12 m. June 11, for the purchase of an issue of $5,336.13 
of Monroe Township road improvement bonds. Due Nov. 1 as follows: 
$: $6.13, 1929; $2,000, 1930; and $1,000, 1931 to 1933 incl. Prin. and int. 
payable at the office of the County Treasurer. A certified check payable 
to the order of the Treasurer, for $30C is required. 


READING, Berks County, Pa.—BOND OFFERING.—J. A. Glass- 
moyer, City Clerk, will receive sealed bids until 10 a. m. July 3 for the pur- 
chase of an issue of $750,000 4% series Z coupon or registered city bonds. 

Denom. $1,000. Due July 16 as follows: $25,000, 
1929; 30; $27 1931; $28,000, 1932; $29,000, 1933; $32,000, 
1934; $33,000, 1935; $34,000, 1936; $35,000, 1937; $36,000, 1938; $39,000, 
1939; $40,000, 1940; $41,000, 1941; $42,000, 1942; $43,000, 1943; $46,000, 
1944; $47,000, 1945; $48,000, 1946; $49,000, 1947, and $50,000, 1948. A 
certified check payable to the order of the city for 5% of the bonds offered 
, foumres. Legality approved by Townsend, Elliott & Munson of Phila- 

elphia. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
The $15,800 5% bridge improvement bonds ofiered on June 1—-V. 126, p. 
3008—were awarded to the Richland Savings & Trust Co. of Mansfield, at 
a premium of $46.89, equal to 100.29, a basis of about 5.35%. Due as 
follows: $1,800, April and $3,000, Oct. 1 1929; and $3,000, April and 
$2,000, Oct. 1 1930 and 1931. 


RICHLAND COUNTY (P. O. Columbia), S. C.—BOND SALE.— 
The $500,000 issue of semi-annual road bonds offered for sale on June I— 
V. 126, p. 3169—was jointly awarded to Morris Mather & Co. and Red- 
mond & Co., both of New York and the Alester G. Furman Co. of Green- 
ville, as 44%% bonds, at a price of 100.32, a basis of about 4.46%. Dated 
June 1 1928. Due $50.000 from June 1 1932 to 1941, incl. 


RIDGEFIELD, Bergen County, N. J.—BIDS REJECTED.—All bids 
submitted on June 5, for the purchase of the three issues of bonds offered 
on that date—V. 126, p. 3337—were rejected according to I. McDermott, 
Borough Clerk. 


ROCHESTER, Monroe County, N. Y¥Y.—NOTE SALE.—The Guar- 
anty Co. of New York was awarded on June 7, the following issues of notes 





aggregating $935,000 on a 4.39% discount basis plus a premium of $5.00. 
rpose— Amount. Maturit 
Special local improvement..........-.-.-.-.--- $225,000 Feb. 11 1929 
eneral local improvement 175,000 Feb. 11 1929 
Municipal aviation field_.......-..--.-.-.-.--- 100, Feb. 11 1929 
Overdue tax—1927 ---- 250,000 <1 11 1928 
School construction 125,000 Feb. 11 1929 
TER COT bob bn oct cn deinbidbedseowsvews da 60,000 Feb. 11 1929 
Salomon Bros. & Co., Hutzler offered to discount the notes on a 4 


basis plus a premium of $11. The National Bank of Rochester, offered 
discount the issues on a 4.44% basis. 


ROCKDALE, Milan County, Texas.—BOND DESCRIPTION .—The 
$100,000 issue of 5% paving bonds that was purchased by the Phillips 
Investment Co. of Houston at a price of 101.50—V. 126, p. 3169—is 
further described as follows: Denom. $500. Dated May 1 1928 and due on 
May 1 as follows: $2,500 from 1930 to 1968, incl. Prin. andint. (M. & N.) 
sores 2 ane National Bank of Commerce in New York City. Basis of 
a u é Oe 


ROOSEVELT IRRIGATION DISTRICT, Maricopa County, Ariz.— 
BONDS OFFERED BY BANKERS.—A $479,000 block of 6% irrigation 
is being offered for public subscription by a a, com re) Lem h oy & 
Co. and B. J. Van Ingen & Co., both of New York, and Fred Emert & Co., 
Inc., of St. ,at 100 and interest. (These bonds are of a total issue 
o ,500,000). Denom. $1,000. Dated July 1 1 - Due from July 
1 1945 to 1957, incl. Prin. payable at the District 
Treasurer’s office or at the Seaboard ank in New York City. 
These bonds are, according to the offer notice, a joint and several obli- 

tion of all the land owners in the District. The Supreme Court of the 

tate of Arizona, it is stated, has ore the constitutionality of the law 
under which this District was organized and the organization of this Dis- 
trict has been sustained by the Superior Court of Maricopa County, Ari- 
zona, which court has also validated this issue of bonds. 


ROSEVILLE, Macomb County, Mich.—BOND SALE.—The $350,000 
water bonds offered on May 21—V. 126, p. 2854—-were awarded to the 
Detroit Trust Co. and the Security Trust Co., jointly, at a premium of 
$28, equal to 100.008, taking $245,000 bonds as 44s, and $105,000 bonds 
as 4%s. Due as follows: $10,000, 1929 to 1938, incl., $12,000, 1939; 
e135 oe. 1940; and $15,000, 1941 to 1955 incl. Other bids were awe: 

oo remium 
Detroit Trust Co., and Security Trust Co_...........--_-_.__--_ : 
First National Co., and Stephens State Bank (funds to be deposited 
without interest, 185 M 4%, 105 M 4% 


27. 
Howe, Snow & Co., Bumpus & Co., a 


ee 


Morris Mather & Co., Inc., 


I IONS nn i a fe he er a a eet 6,059.00 
Griswold First State Bank, and Guardian-Detroit Co__..____-_- 5,877.75 
Union Trust Co., and Whittlesey, McLean & Co______________ 815. 
Stranahan, Harris & Oatis, Highland Park State Bank_________ ,463.00 
Joel Stockard & Co., Keane, Higbie & Co., and Lewis & Co_____ 1,750.00 


ROSS TOWNSHIP, Allegheny County, Pa.—BOND OFFERING.— 
Sealed bids will be received by the Township Secretary, until 7 p. m. 
(Eastern standard time) July 9, for the purchase of an issue of $63,000 
a24 school bonds. Dated July 1 1928. Denom. $1,000. Due July 1 
as follows: $15,000, 1934; 1939 and 1944, and $18,000 on July 11 1949. 
A certified check payable to the order of the Township for $500 is required. 
RYE f. QO. Port Chester), Westchester County, N. Y.—BONDS 
OFFERED FOR INVEST MENT .—The two issues of coupon or registered 
bonds aggregating $209,500 awarded on May 28—V. 126, p. 3492—to 
Lehman Bros. as 44s, at 101.08, a basis of about 4.14% are now being 
offered for investment priced to yield 4.05%. The bonds, it is stated, are 
a legal investment for savings banks and trust funds in New York State. 
Financial Statement (as Officially Reported). 
AmOS TORR ee i ech nda on seek mnaonucuwebnhenwe $45,443,253 
Fe se el 1,114, 
<_ of bonded debt to assessed valuation is less than 24%.) 
opulation (1925 State census), 19,283; (present estimate), 23,000. 
SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.—The 
$66,000 4% % road improvement bonds offered on June 4—V. 126, p. 3492 
—were awarded to the Security Trust Co. of Detroit, at a premium of 
$470, equal to 100.71. Dated June 1 1928. Due serially on May 1 from 


1930 to 1939, incl. The Detroit Trust Co. offered a premium of $222 
for the issue. 


ST. MARYS, Elk County, Pa.—BOND SALE.—The $65,000 4%% 
coupon paving bonds offered on June 4—V. 126, p. 3337—were awarded 
to . M. Freeman & Co. of Philadelphia, at 104.05, a basis of about 
4.06%. Dated April 11928. Due as follows: $10,000, 1933; $3,000, 1934 
to 1938 incl.; and $4,000, 1939 to 1948 inclusive. Other bids were as follows: 


Bidder— remium. 
Me tls ME SIO os on iid enw wtb Se me pc ko uae heeeas wan $2,340.00 
a ey I NS oo dias ns Gs le 5 son ohn ob aK i de 2,185.95 
ac I a i ee 2,000.00 
ee ee ee pan cumacactndebuwonkhae 1,778.56 
SI eo cu bbeecawaiiccbas 1,283.00 
F; Tk Gs iia baa eedddb cos Leen esickh dadew 776.00 





ST. PETERSBURG, Pinellas County, Fla.—BOND SALE.—A 
Eldredge 


$548,000 issue of 5% % refunding bonds has y 
& Co. of New York City. Denom. $1,000. Dated June 1 1928. Due 
from 1931 to 1953, incl. Prin. and int. payable in New York. 


SALEM, Essex County, Mass.—TEMPORARY LOAN .—The Naumkeag 
Trust Co. of Salem, was awarded on June ©. @ 009.000 tomn loan 
maturing on Nov. 8 1928 on a 4.22% discount plus a of 


A a ten count gt SOND ay mB og following 
oO mn J ered 6—V. » Dp. 3387— 
were | awarded to R. f Devoe & rw Yedk > 


Co. of New York as 4%s, at a price of 
100.289, a basis of about 4.702%. 
$10,000 incinerator bonds. Due $1,000, June 1 1929 to 1938, incl. 


5,000 water bonds. Due $1,000, June 1 1933 to 1937, incl. 
peeee June 1 1928. Other bids were as follows: 


Sherwood & Merrifield Int; % $100 286 
erw lo woe ee o & «£6606 ° 
George B. Gibbens & Oe... ...---000necccesaauauan Bi % 100.725 


SALT CREEK, Natrona County, Wyo.—BOND SALE.—A $25,000 
ee of refunding water bonds has recently been purchased by a local 
vestor. 


SANDOVAL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bern- 
alillo), N. Mex.—BOND SALE CANCELLED.—The sale of the $40,000 
issue of 544% school bonds that was scheduled for June 29—V. 126, p. 
3492—has been cancelled as the election on the bonds was unsuccessful. 


BESAN MIGUEL COUNTY (P. O. Las Vegas), N. Mex.— BOND CALL.— 
The county treasurer has called for payment by July 1 1928 all the out- 
standing 54% refunding bonds, dated July 1 1924, due in 1949 and re- 
deemable in 1928, amounting to $113,309. 


SANTA FE CONSOLIDATED SCHOOL DISTRICT (P. O. Galves- 
ton County, Texas.—BOND SALE.—A $42,000 issue of school bonds has 
been purchased at par by the State Board of Education. 


SANTE FE MUNICIPAL SCHOOL DISTRICT (P. O. Santa Fe) 
Santa Fe County, N. M.—BOND OFFERING—Sealed bids will be re 
ceived by Marcial Ortega, County Treasurer, until 2 p. m. on June 29, 
for the purchase of an issue of $100,000 414 % coupon school bonds. Denom. 
$1,000 Dated June 1 1928. Due from June 1 1933 to 1948 incl. Prin. 
and semi-annual int. payable at Kountze Bros. in New York City or at the 
office of the State Treasurer. Pershing, Nye, Tallmadge & Bosworth of 
eaves a legal approval A $5,000 certified check must accom- 
pany the . 

m sae bonds were previously scheduled for sale on June 11—V. 126, p. 

69. 


SCOTT COUNTY (P. O. Georgetown), Ky.—BOND SALE.—The 
$40,000 issue of 5% coupon series road and bridge construction bonds 
offered for sale on May 26—V. 126, p. 3169—was awarded to the Jas. C. 
Wilson Co. of Louisville for a premium of $3,420, equal to 108.55, a basis 
of about 4.27%. Dated Mar. 1 1928 and due from Mar. 1 1933 to 1957 
incl. There were no other bidders. 


SEA BRIGHT, Monmouth County, N. J.—BOND OFFERING.— 
E. Wolcott Fary, Borough Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) June 22, for the purchase of an issue of 444% coupon 
or registered Beach Protection bonds not to exceed $54,000 no more bonds 
to be awarded than will uce a ium of $1,000 over $54,000. Dated 
June 11928. Due $3, , June 1 1929to1946incl. Prin. and int. payable 
at the office of the Borough Collector. A certified check payable to the 
order of Thomas W. Garland, Collector, for 2% of the bid f 
required. Legality to be approved by Applegate, Stevens, Foster, 
and Reussville of Red Bank. 


SEVIER COUNTY (P. O. Sevierville), Tenn.—BOND SALE CON- 
TESTED.—A $275,000 e of 4% % road bonds was purchased at a pri- 
vate sale on May 24 by Caldwell & Co. of Nashville. e ‘‘Nashville 
Banner’ of May 27 commented on the sale as follows: C that 
$275,000 road bonds were sold to Caldwell & Co., Nashville, wit two 
hours after a special session of the Sevier county court Thiursday which 
authorized the bonds, and that the bonds had not been advertised, the 
procedure and the bonds were attacked in an injunction suit, filed at Sevier- 
ville to-night at 6 o’clock by 42 taxpayers of Sevier county. 

A temporary injunction was issued restraining the trustee from collecting 
taxes to pay interest on the bond issue which the complainants claim is 
void because it was not prevously advertised and for many other reasons, 
a News-Sentinel staff man who went to Sevierville learned. 

But Caldwell & Co. have the bonds. It has the money paid for them in 
its bank. And Caldwell & Co. is its own bondsman guaranteeing that 
Caldwell & Co. will carry out its agreement and a part of this agreement 
is that the money paid by Caldwell & Co. for the bonds will remain in its 
banks until Jan. 1 1929, without interest, and that the county pay Caldwell 
& Co. 4% % interest on the bonds. 


SIDNEY AND UNADILLA UNION FREE SCHOOL DISTRICT 
NO. 1 (P. O. here ery) Delaware County, N. Y.—BOND OFFERING.— 
E. J. Bond, District Clerk, will receive sealed bids until 10 a. m. (Eastern 
standard time), June 14, for the purchase of an issue of $315,000 4% or 
215% com n or registered school bonds. Dated June 1 1928. Denom. 


,000. " : e. . 1935 
to 1939 incl.; $5,000, 0 to 1949 incl.; $10,000, 1950 to 1959 incl.; and 
$14,000, 1960 to 1969 incl. Prin. and int. payable in gold at the Sidney 
National Bank, Sidney. A certified check payable to the order of the 
Board of Eeducation, for 2% of the bonds offerd is required. Legality 
approved by Hawkins, Delafield & Longfellow of New York City. 


SOMERSET, Pulaski County, Ky.—BOND SALE CANCELLED.— 
The $38,000 issue of 434 % funding bonds that was purchased by Caldwell 
& Co. of New York—V. 126, p. 2265—has been declined by the p 
as the legal approval on the issue was not furnished. 


SOMERVILLE, Butler County, Ohio.—BOND OFFERING.—John 
C. Baker, Village Clerk, will receive sealed bids until 12 m. June 15, for the 
urechase of an issue of $8,986.34 5% Main Street improvement bonds. 
ated May 11928. Due Nov. 1, as follows: $1,000, 1929 to 1936 incl., and 
$086.54. ! 37. A certified check payable to the order of the Village for $500 
req a 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—The follo 
issues of 444% bonds offered on May 31—V. 126, p. 3009—-were award 
to Grau & . of Cincinnati, as follows: 
$283 ,909.25 ely oat A owners’ share street improvement bonds at a premium 

0 cA 


2 , equal to 101.00. Due March 1, as follows: $28,- 
pea — $29,000, 1931 to 1933 incl., and $28,000, 1934 
cl. 


42,455.71 property owners’ share street improvement bonds at a premium 
of $220, equal to 100.51. Due March 1, as follows: $9,445.71, 
1930; $9, , 1931, and $8,000, 1932 to 1934 incl. 

Dated Mar. 1 1928. 


STAMFORD, Fairfield County, Conn.—BOND_  OFFERING.— 
Harold 8. Nichols, Town Treasurer, will receive sealed bids until 12 m. 
(daylight saving time) June 15, for the purchase of an issue of $285,500 

% coupon new high school bonds. Dated June 1 1928. Denoms. $1,000 
and $500. Due June 1, as follows: $9,500, 1930 to 1958 incl., and $10,000, 
1959. Principal and interest payable at the Old Colony Trust Co., Boston, 
or at the Bankers Trust Co., New York City. A certified check payable to 
the order of the Town for $6,000 is required. Legality approved by Ropes, 
Gray, Boyden & Perkins of Boston. 


STARK COUNTY (P. O. Dickinson) N. Dak.—BOND SALE.— 
The $100,000 issue of road bonds offered for sale on May 16—V. 126, p. 
2855—has been awarded jointly to the Wells-Dickey Co. of Minneapo 
and the First National Bank of Dickinson, as 444% bonds, at a price of 
100.325, a basis of about 4.45%. Dated July 1 1928, and due from July 1 
1931 to 1937 incl. a Pa Ga 

STARKE, Bradford County, Fla.—BOND OFF. .—Sea 

be r ved until 2 p. m. on June 25 by C. F. Hoover, Chairman of 
the City Council, for the purchase of a $10,000 issue cf 6% semi-annual 
city bonds. Denom. $1, . Due in from 1 to 10 years. Prin. and 
semi-annual int. is payable at the Hanover National Bank in New York 
City. A certified check for 5% of the bid is required. 


SUFFOLK, Nansemond County, Va.—BOND SALE.—The $100,000 
issue of coupon or registered fire station, school and public improvement 
bonds offered for sale on May 28—V. 126, p. 3170—was awarded to Stein 
Bros. & Boyce of Baltimore as 4% bonds, at a price of 99.71, a basis of 
about 4.025%. 


Dated June 1 1928 and due from June 1 1929 to 1961, incl. 
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SUGAR ISLAND TOWNSHIP 5 oO. Sentes 3 Ste. Moste). C1 Chi nee WACO, McLennan Coun Tex.—BOND OFFERING. 
County Mich.—BOND OFFERING.—Warren Brown, ownship Clerk will be received until 7: 30 DP. = on June 19, by Geo. D. Meid, City’ & hoe. 
will ve sealed bids until 2 p. m. * Sain s6. for oh ee an issue | tary iy ey: the purchase of an $800, issue of water works improvement 
of $10,000 road bonds, rate of interest not to exceed . Dated July 1 | bonds. Bids are to SSmadse on the following propositions 
1928. $1,006. Due $1,000, Jul 1930 to 1939, inclusive. “ae No. 1—All of said bonds to bear interest at the rate of 44% 
Prin. and int. payable at the First National Maulte Ste. Marie. Pro 
TETON COUNTY (P. O. Choteau), Mont.—BOND CALL.—The roposition No. 2—All of said bonds to bear interest at the rate of 414 % 
holders of the $100,000 of road and 


mds, dated Jul 1 i. 
aot yoo uly 


due in 1938 and optional in 1928, are them at the 
treasurer as interest 


urged to presen 
of the county ceases on July 1 1928. 
TICONDEROGA UNION FREE SCHOOL DISTRICT NO. 5, Essex 
1207 > Ly Y.—BONDS VOTED.—At the election held on April 28— 
V. 126 e voters authorized the issuance of $500 000 nex new high 
school oting was as follows: Bid toe tm 408 2g 


bonds. 
BOND OFFERING *-_gualod’ bi ids will be received by Sylvester R. Wood, 


District Clerk, until 7.30 Pe m. (Ghastern — e) June 18, for the 


chase of an issue of ,000 4 Vists cow a oe tered n 
school buil bee. "Dated aly 1 $1,000. Due 
J 1 as follows: $10 1929 to 1938, incl.; os. 000, 1939 to pet ig incl.; 


,000, 1947 to NOS, "ka $25. ,000, 1952 to 1957, incl., d $30, 000, 

Prin. and int. ayable n gold at the Ticonderoga National Bank 

or at oe Hanover National Bank, New York. A certified check, a 

to District for 2% of the bid, is required. Legality approved by 
Hawking Delutield & Receadiot. 


TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on June 19 by F. W. Knapp, City Clerk, 
for the purchase of an issue of $100,000 4% % registered general improve- 
ment bonds. Denom. $1, Dated Sept. 1 1927 and due on Sept. 1, 
as follows: $13,000, 1930, 1932, 1934 and Poe and $12,000 in 1931, 1933, 
1935 and 1937. Prin. and int. (M. & 8.) payable at the office of the State 
‘Treasurer in Topeka. Bonds on EE aes > igen & Cutler of Chicago. 
A certified check for 2% of the bid is ros 

This issue is part o ‘the to total issue $570, (899.50, a $252,000 block of 
y hes eo. to the Harris Trust & Savings Bank on Oct. 18 1927.— 
p ) 


Financial Statement of Assessed Valuation Aug. 25 1927 


Ce Soe aL bide b cope nakknnddakbus.nbiubeen $85,640,869 

WE as deci chaise cWcc Vitecadinaddsbas Tatubsome 6, 75.530 
ia Me eo os ik ie sks Ma eis capable abe a aied $91,716,399 

Ie 55, ss ascen is ‘gs ds ts on ng OUM MNT en noes ds eeees aa apes ema 4,366,348 
Sinking Fund Assets— 

a ao as ales carte Sesion dh Snemengs ahd eeabir catia made iaiabie nota 53,870.72 

in aac Ne Soe as css ceiiinig tn daltin ahs sou ov abd ie mn eh angs sate 181,347.74 


City tax rate, 1927, per $1,000, 14,064. 


TREDYFFRIN TOWNSHIP SCHOOL DISTRICT (P. O. Paoli), 
Chester County, Pa.—BOND SALE.—The $112,000 4% coupon schoo} 
ponee Fs ffered on May 30—V. 126, p. 3170—were awarded By ane © Paol 

& Trust Co. of Paoli, at 100. 419, a basis of about 3 Dated 
——y 11928. Due June 1 as follows: $10,000, 1933; $15,000, 138: $20,000, 


1943; $25,000 1948; $30,000 1953; and $12, 600, 1958. Other bids were, 
as follows: 

Bidder— Premium. 
Weide esnels af —_ i Ne icieintat: show inichlccas i dn cpeianabagdeans ernie Sticaeeribis lice tain, mils ana $1.00 
Oe a sn sak sno ene se co esc ase ania ings tab eee a Par 


Drexel & be OSE SEES EES eI Ee PC aaa, = RG ea I eae, Se Ee eS 291.20 


TY TY CONSOLIDATED SCHOOL DISTRICT (P. O. Tifton) — 
County, Ga.—BOND SALE.—A $25,000 issue of 6% school bonds h 
been purchased by the H. C. Speer & ‘Sons Co. of Ch cago for a Semele 
= 3 we. AS om to 108.80, a padi 4 of about 5.34%. Due $1,000 ens 1939 


ULYSSES, Sourer AND HECTOR CENTRAL SCHOOL pis. 
TRICT NO. P.O. PL impo eng 1 home gg mae County —BON 
OFFERING—-Sealed bids will be Fecelved District Clerk, att 
8 p. m. June 16, for the purchase of an issue of $150,000 434,% coupon or 
registered school bonds. Dated July 1928. Den $1,000. ae 
July 1 as follows: $15.00 000, 1929: $5, 000, 193 0 to 1940, inci. 
1941 to 1948, incl. Prin.’ and int.’ payable in gold’in New 
ified check, payable to the order of the District Aabaleee. for 2% or 
the. bonds offered is required. ty approved by Thomson, Wood 
Hoffman of New York. City. 


UNION GROVE, Racine yews Pat Wis.—BOND SALE.—A $35,000 
issue of water works bonds has recent 'y been purchased by local investors. 


ee ty CITY SCHOOL prgt te alt ve. O. St. Louis), Mo.— 


BON. ALE.—The $550,000 issue of 44% sch bonds that was voted 
on Mas 25—V. 126, 3493—has since owe J pee by a syndicate 
composed of Smith, oore & Co., Stifel, colous & Co., the Wm. R. 


Compton Co. and the Mississippi Valley Trnst | Gon allof St. Louis. Denom. 

Dated June 1 1928. Due from June 1 1951 to 1948, incl., without 

option. Prin. and int. (J. & D. 1) payable at the Mississippi Valley 
t Co. of St. Louis. 


UTICA, Oneida County, N. Y. 





BOND OFFERING.—According to 


unco ed reports, the peg Bie receive sealed bids until June 19, for the 
urchase of eleven issues of bonds aggregating $879,500, issued for various 
provements. 

UTICA CONSOLIDATED SCHOOL DISTRICT (P. O. Sitka), 
Hinds Count iss.—BOND DESCRIPTION.—The $50,000 issue 
school bonds that was reported sold—vV. 190 . 2366—is more fully a 
scribed as follows: 5% bonds in denoms Da March 6 1928 
and due on March 6 as follows: Ry ,000, 1999 to 1933; $2,000, 1934 to 1943 
and $2,500, 1944 to 1953, all in Prin. and int. ( &S 6) Davense of 
the National Bank of Commerce “4 New York. Purchased by os @ Hibernia 
Securities Co., Inc. of New Orleans. 

VENTURA, Ventura County, Calif.—BOND SALE.—A $25,000 
a. of ot Si sanitary sewer bonds was purchased on per 3 31 ee Bond & 

Tucker, Inc., of San Francisco for a premium 69, equal 
pa ett 076, a basis of about 4. 46%. Due from 1929 to 1950. incl: he 
other bidders and their premiums were as follows: 

Calif §BB 0. one nn nen cw ncceninenosessasecncces= $1,259 
I oo oh kplan Aid nthe md ibkee dom ba inaininatmanna 1,240 
First National I Oe WN i ade os sen cs wigs bs asinine ink eda koe 1,060 
SP EE hi ties eo cn shh ie cments Dap batew ee dp ch thie om at wo tema po oe $1,009 
Union National Bank of Ventura-.--.----.--.-.-- 2-2 600 


VERMILION COUNTY (P. O. Newport), Ind.—BOND OFFERING.— 

La a ge ae Lhe poy ae Pergt Tree tlds bids — 10 a. m. 
une or the pur an issue 1,000 bon: turi 

Semi-annually from 1929 to 1938, incl. . we 


VERNON SCHOOL DISTRICT, Shiawassee County, Mich.—BOND 
ISSUE FAILS. — to bond the district for an additional $30,000 
the proceeds to be app to a fund for the construction and maintenance 
of a new school building submitted to the electors on May 27, was defeated 
by a majority of 30 votes. Voting was as follows: 74 for to 104 against. 


VICTORIA COUNTY (P. O. Weeegrin) Teu-—BOND OF FERING.— 
Sealed bids will be received by J. ouse, County Judge, until 10 
am. on June 12, for the purchase of a $250,000 e of 4% % series “E” 
road bonds. Dated Feb. 1 1928 and due on Feb. did as follows: $4, eee. 1945; 
%; 00. 1946; $5,000, 1948 and 1949; $3,000, 1950; $8,000, 1951 
2; $7,000, 1953; $5,000, 1954; Oe :000, 1958. om 1956; 
1939: $14, 000, 1960 and 1961; $15,000, 1962 and 1963; é 
$17,000, 1965; $18,000, 1966 and $19,000, 1967 and 1968. (This maturity 
ves a total of $252,000.) Prin. and semi-annual int. payable at 
anover National Bank in New York Cit sf Chapman & Cutler of Chicago 
will furnish the legal approval. County furnish required bidding forms. 
A certified check for 3% par of the bonds, payable to the above judge, must 
accompany the bid. 


VIENNA TOWNSHIP SCHOOL DISTRICT NO. 7, Genesee County, 
Mich.—BOND OFFERING. a es E. Scholl, District Secretary, 1 
receive sealed bids until 8 p. m. (eastern standard time) June 18. for the 
purchase of an issue of $65,000 school bonds rate of interest not exceed 
5%. Dated June 1 1928. Due June 1, as follows: $5,000, 1929 to 1933 incl., 
and $4,000, 1934 to 1943 incl. A certified check payable to the order of the 
‘Treasurer of the Board of Education, for $2,500 is required. 


WACO, McLennan County, Tex.—BOND SALE.—It is reported that 
a $200, 000 issue of 434% water works improvement bonds has been pur- 
chased by the sinking fund. 





o Pespesition No. 3—The first ,000.00 to in 
14% ere ae coat 4 % ber 00 to bear interest at the rate of 
or som ow | S all or any part o 1% nove bonds. Bids must be made 


on form the Cit — must cep 
. raish i ravorable A ba e —hmagy * Se except failure to 
m. 


a Saiy 1 1928. Due $25, pv Lend 1937 to 1968 incl. 

a 4-4 & J. D pare) ne 1k A Mortgage S Trust Go in 

New York City. - Failure ~#. opinion of eeeen: GVood 

~s pap hg of New A City by by the city ¢ foe ne * cae automatically 
fo: 

Mayor, must coouenane the bid. paride apie se: inet id age 


Financial Sta 
Taxable values: tement, as of Apr. 30 1928. 
Assessed values of real est. for the year 1927, as shown by the 





last approved assessment rolls__._.._.____.__..._...___. 4, 
Assessed value of personal property for the year 1927 as shown US eNgE TSI 
by the last approved assessment rolls...___.........____ 13,939,480.00 
pg 8 eA Rena Se Oe 2.3 
Bonded Indebtedness: 
Total bonded debt, this issue not included___._._._._..__-- 4,042,600.00 
Sinking Funds: 
eg MONS s ob cds tbtoeasdancusaleetakcaue tombe 352,427.16 
ic ith shake tis oechiepiicae digas etitoeah oats his bailed hea > tanta ainda . ¥ 
Water oe sh is sieht it dance ghnmiinidtcad chasis ah angina nas ap a eaten ts 
issn: ef tnon tn nent rds apibiih dn. de de plies ws apie ta ad aoe 242,000.00 
Net bonded indebtedness... ...... 22... 0-0 ccc cue $2,974,280.19 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 40 (P. O. 
Walla Walla), Wash.—BOND OFFERING.—Sealed bids will be received 
by Ren Thompson, 1 nme Treasurer, until 10 a. m. on June 23, for the 
Saag ey of a $5,000 issue of school bonds. Int. rate is not to exceed 6% 

ue in from 2 to 20 years. and annual int. is payable at the off: ce 
of the County Treasurer. A certified check for 5% of the bid is required. 


WARREN, Trumbull County, Ohio.—BOND SALE.—Of the four 
issues of 44% be oy ageregating $176,110 offered on May 25—V. 126, p. 
3010—the oliowing issues aggregating $63,000 have been awarded’ to 
N. Hill & Co. of Cincinnati, at a premium of $411.50, equal to 100.653 
a AR. of about 4.40%: 
$37,000 city’s portion improvement bonds. Due as follows: $1,000, May 

and Dec. 1 1929 to 1945 incl.; and $1,000, May and $2,000, Dec. 1 


1946. 
26,000 city's —— improvement vyonds. Due as follows: $1,000, 
and Oct. 1929; $1 ,000, Apr. and Oct. 1 1930 and 1931; $1 (060, 
# r. and Heb. i 1932; $1,000, Apr. and $2,000, ——— 1 1933’ and 
1934; $1,000, Apr. and Oct. 11935; $1,000, Apr. and $2,000, Oct. 
1 1936 and 1937 and $1,000, Apr. and Oct. 1 1938. 
Dated aay 1 1928. 

BOND SALE.—Assel, Goetz & Moerlein of Cincinnati, were warded 
on June i $113, 100 444% improvement bonds at a premium of $185, 
equal to a a price of 100.13. Other bids were as follows: 

Bi Int. Rate. ree. 


Season: good Oe Ol «dn cade Wb anus cemetnnik mui 44% ei 
Detroit REE SIO. on on Hee CLA amen nnvin when 4 

SE Ue Ein wcandcsconcbsndenveranenaunh Guneinl 4 ri 80 
DEE Sn sc bctwcetnbhnenwntaonannwkghitaaeaae 4u%% 

Pat Cltiates OGl).. « caccncdecevcvedscsussewsnenne 4%% 637. 38 


WARREN TOWNSHIP, Macomb County, Mich.—BOND OFFERING. 
Irwin Keppelman, Townsh ip Clerk, will receive sealed bids until 7 p. m. 
(eastern standard time) June 11, for the purchase of an issue of $295,000. 
special assessment water bonds interest rate not to exceed 6%. Dated 
une 1 1928. Due June 1, as follows: $59,000, 1930 to 1934 incl. A certified 
check for $10,000 is required. 
Paddock & Stone of Detroit. 


WASHINGTON COUNTY (P. O. Cleveland), N. C.—BOND SALE.— 

Se $40,000 issue of 434 % school bonds offered for sale on June 4—V. 126, 

3339—was awarded. to the Provident Savings Bank & Trust Co. of 

e incinnati for a premium of $526.80, ual to 101.317, a basis of about 

* os Dated June 1 1928 and due on June 1, as follows: $2 ,000,1930 to 
1934; $3,000, 1935 to 1939, and $5,000, 1940 to 1942, all inclusive. 


WASHINGTON COUNTY (P. O. Washington) fows—- BOND SALE. 
—tThe $150,000 ag of 44%% annual primary road bonds offered for sale 
on June 1—V. 3493—-was awarded at par to OW heshok & Co. of 
Des Moines. Does Nhane 11928. Due $15, from May 1 1934 to 1943 
and optional after 1933. 


WATAUGA COUNTY (P. O. Boone), N. C.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on June 15, by Pearl Hartley, 
Clerk of the Board of County er ag ene for the purchase of a $49.0 
issue of 434% coupon school funding bo nds. Denom. d 
June 1 1928. Due $2,000 from June 1 1929 to 1933 and $3,000 from i934 
to 1943, allincl. Prin. and int. (J. & D. 1) payable at the Hanover National 
Bank in New York Cit Bonds will not be sold below par. The approv- 
ing opinion of Clay, D lion & Vandewater of New York will be furnished. 
A certified check for 2% of the bid, payable to the above Board, is required. 


WAUKESHA COUNTY (P. O. Waukesha), Wis.—BOND SALE.— 
The $260,000 issue of 414% semi-annual highway bonds offered for sale on 
May 23—V. 126, p. 3171—was awarded to the Waukesha National Bank 
at a price of 101.759, a basis of about 4.07%. Due from Apr. 1 1932 to 
1934, inclusive. 


WAYLAND acuce DISTRICT NO. 1 (P. O. Wayland), Steuben 
County, N. Y.—BOND OFFERING.—H. we Pratt, Secretary Board of 
Education, will receive sealed bids until 6 p. (standard time) June 12, 
for the purchase of an issue of $139,000 16% school bonds maturing 
serially from 1930 to 1959 incl. 


WELD COUNTY SCHOOL DISTRICT NO. 80 (P. O. Hudson), 
Colo.—PRE-ELECTION SALE.—A $17 900 issue fo 444% funding bon 
has been purchased Pp Brown & of Denver subject to an elec- 
tion to be Meld soon. Due $1, 000 from 1930 to 1946, inclusive. 


WELLSTON, Jackson County, Ohio.—BOND OFFERING.—F. W. 
Harrison, City Auditor, will receive sealed bids until 12 m. June 22, for the 
urchase of an issue of $9,000 8%. water works improvement bonds. Dated 
ay 1 1928. Denom. $500. Due $500 on May 1, from 1929 to 1946 
incl. A certified check payable to the order of the City of Wellston, for 
10% of the bonds offered is required. 


WELLSVILLE, Creep iane County, Ohio.—BOND SALE.—Ryan, 
Sutherland & Co. of Toledo, were awarded on June 2, two issues of 5% 
reconstruction sewer bonds, aggregating $11,875, at a premium of $303, 
equal to a price of 102.551. 

LACO, Hidalgo County, Tex.—BOND DESCRIPTION .—The 
wanoteting of bonds easresating $160,000 that were purchased by Caldwell 
& Co. of Nashville, at a price of 102—V. 126, p. 2855—are further described 


as follows: 
treet bonds. Due on April 1 as follows: $1, 000, 1929 to 1938; 
aren $2,000, 1939 to 1948 and $3,000, 1949 to 1968, all 
40,000 6% water bonds. Due on April 1 as follows: $1 006, 1930, 1932, 
1934, 1936, 1938 to 1963 and $2,000, 1964 to 1968, 3 all 
1930, 1982. 


Legality approved by Miller, Canfield, 


Y, er bonds. Due on April 1 as follows: $1,000 
—— 96841936, 1938, 1940, 1942, 1944, 1946, 1948, and 1949 to 1 
Oe Dated April 11928. Prin. and int. (A. & O. 1) payable 
at the Bank of Tennessee in Nashville. 


BURY WATER DISTRICT (P. O. Manhasset), Nassau 
eee N. Y.—BOND OFFERING.—Charles E. Schmidt, Town Clerk, 
will recieve sealed bids until m. (dayiiene saving time) June 18, for 
ed urchase of an _, i 0, 2 b6 4% 

Dated July 1 Tremene. 
oy "1947, inclusive. 4 192 and int. EF. at oe Bank of 
Westbury. A certified oe. ayable to the order of the Town = 2% 

ee ~ pried approved by Hawkins, Dela- 
vor ty. 


the bonds offered, is r 
field & Longfellow of New 
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WE EST County, Pa.—BOND SALE.—The ,000 
4% cou os aa SS Se offered « ony June 4—V. 126, p. 34 were 
awarded to the National Bank of West Ch Hy | ‘ —— of 


100.11, a basis bout 3.96%. Dated 1928. 
og ey ayy M2. $2,000, 1931; $3,000, in 1933; O35, “T9387; 1939: 
1941; 1943; 1945; and 1947; and $2, 000, 1948. No other bid was received. 
WESTMINSTER, Carroll County, Md.—BOND pate: —The 
4% pod improvement bonds ss on June 5—V Aga Pp. 333 
awarded to the First National pas ot Westminster, at par. Dated uly 
1 1928. Due as follows: $1,000, Jan. and July 1 1939 to 1955, inclusive; 
and $1,000, Jan. 1 1956. No other bid was submitted 


COUNTY (P. O. Columbia City), Ind.—BOND SALE.— 
The $28, boa; 4%% coupon road construction bonds offered on May 26— 


ence 


—were awarded to the Provident Trust Co., at a premium 
of $123 oP aes to 104. 61, a basis of about 3.97%. Dated May 15 1928. 
Ay $700 on May and Nov. 15 1929 to 1948 incl. Other b were as 
follows: 
P Wiia c soi 7s 
5.3: Wid Teves GO oa now hha se cdbbewsncebubisesswace . ; 
Union Trust 00. o.oo oo cen cc cece ccecctswsnnccsonssuneestasus 1,175.00 


WIGGINS, Stone County, Miss.—-BOND SALE.—The $30,000 issue 
of 54%% semi-annual water bonds offered for sale on May 1—V. 126, p. 
2540—has been awarded to the First National Bank of Memphis for a 
$352 premium, equal to 101.04. 


WILLISTON, nn Covatys N. 
Sealed bids will received un a. m. 
City Auditor, for the purchase of a $30,000 issue of 544% paving bonds. 
Dated July 11928. Due on July 1 as follows: $1,000, 1930; $1,500, 1931 
to 1947 and $3,500 in 1948. A certified check for 2% of the bid is 
req 

WILLISTON PARK, N. Y.—BOND OFFERING.—Robert Kent 
Village Clerk, will receive sealed bids until 8 p. &: (daylight saving time) 
June 18, for the purchase of an issue of $14,000 444 % coupon or registered 
nomen building site bonds. Dated + pd 11 Denom. $50. Due 
$500 July 1 1931 to 1958, incl. Principal and interest payable in gold at 
the Nassau County Trust Co., Minesia A certified — payable to the 

order of the V ieee for 2% of the bonds offered is ro “aa to be 
approved by Hawkins, Delafield & Longfellow of New vork 


WOOD COUNTY (P. OC. Wisconsin Rapids), Wis.—BOND SALE.— 
The $200,000 issue of 5% Raat highway improvement bonds offered 
for sale on May 31—V. 126, p. 3171—-was awarded to the Second Ward 
Securities Co. of Milwaukee for a emer of $3,780 ual ~~ ee 101.89, a 
basis of about 4.13%. Dated Ju 1928. Due $1 on July 1 


Dak.—BOND OFFERING.— 
on June 11 by Jessie M. Hunt. 


incl., 


1931 and | 1932. The other bids and bidders were as Bega 

Bidder Premium. 
A. B. Leach i CO. Or SG aloo. was ne wnralentra Gaede bo dae h $3 456 
7, Pee is 6; Ge CREED. oo weaos nd anasudetessedacdanomens 3,260 
7: 2. ees ie Oe it CORO, na sc nliedksime debetoun 3,192 
Viest Wisconsin Oo. Of DEIWRUESG . oc oo ce wc cncwscnecuccsecsoescn 2,856 


WORCESTER, Worcester County, Mass.—TEMPORARY LO ged oy 
The Shawmut Conp. s of , was awarded on June 4, a $900,000 t 
porary loan on a 4.03% discount basis. The loan is dated June 5, 1928 
and is payable on Nov. —e 1928 at the Old Colony Trust Co., Bosto 


Legality to be approved by Storey, a Palmer & Dodge of Beston 
Denoms. $50, 000, $25, 000 and $10,000 
WRENTHAM, Norfolk County, Mass.—BOND SALE.—The National 


City Co. of New York City, was awarded on June 1, an issue of $45,000 4° 
coupon bonds maturing at the rate of five bonds in denoms. of $1,000 
yearly from 1929 to 1937 incl.; at a price of 100.783, a basis of about 3. 81%. 
Other bids were as follows: 


Bidder— Rate Bid. 
ee ae 6 A a ce bk heh ww saan dead enna ewieemanaenbed 100.70 
DP. Bi: DRO BE WOO} on oe cman on btn gcvisvedssbimbeegneee 100. 
NE, SE SIU oo bc wns op ne nbasc ab ebareboamsnihonnbaennile 100.522 
Bs i I i I at sa es x sane inex sr i det alah os mee ma canned 100.3 
Ce DED SNE cons on we dnnnwavunee nkeaah enniaen soe 100.219 
iy Bi SO EE Pied acedi oda canon nigeenan pheinnaabaiimbiba 100.1 
ND SEIS oii = Steins nd idm nehe wien de maaan ackies 100.17 


YAKIMA SCHOOL DISTRICT (P. tee Yakima), Wash.—BOND SALE 
—An issue of $125,000 school bonds has been ep araeed by the State of 
Washington as 4.10% bonds, at par. Denom. 000. Dated July 1 1928. 


116.000 4 COUNTY oD. Farm oon § Mabe Y. ee Sake — The 

coupon or r provemen o on 
= poy 26. p 3494—-were awarded %0 the Li onnty Trust 
Co. “of Geneseo, - 100.002, a basis of about 3.996% ated Mar. 1 1928. 
Due $29,000, from 1943 to'1946, incl. No other bid was received. 


YONKERS, Westchester County, N. Y.—BOND SALE.—The follow- 

- i issues of 4% % cou oe or r tered bonds, operegating $1 $1 475.000 

ed on June 5—V. » Pp. 3339—were awarded brook & 

and the Bancitaly Corp., Pott of New York, at a premium of $6,504 oS: 
ual to 100.441, a basis of about 4.14%: 

$475, 000 series B local improvement bonds. Due $95,000 June 1 1929 to 





,000 assessment bonds. Due $80,000 J 1 1929 to 1933, 
"0 000 equipment bonds. Due $15,000 June 1 1929 to 1938, incl: 
Dated June 1 1928. 


YORK, York County, Pa.—BOND hag moet aye snneee, Bide bids will¥be 
received by the City Clerk: until soe, a astern standard time) June 22, 
for the purchase of an issue of $200. issues of 1928 4% poperel improve- 
ment bonds. Due $50,000, on June each of the 
following years: 1938, 1943, 1948 and 1953. Legality approved by 
Townsend, Elliott & Munson of Philadelphia. 

ZIEBACH COUNTY (P. o. Dupree). S. Dak.—BOND OFFERING.— 
Sealed bids will be received e County Auditor, until 2 Pp. m. on June 
ofa $90.60 leew issue of semi-annual bonds. 


, for th unding Int. 
aie non ap exceed sa Due from ene f to 1939, incl. Chapman & 
Cutler of Chicago will legal approval 





CANADA, its Provinces and Municipalities. 


DRYDEN, Ont.—BOND OFFERING.—J. E. Gioson, Town Clerk, 
will receive sealed bids until 6 P. m. Jame 13, for the purchase of an issue 
of $55,200 sewer debentures and $26,800 water w dabesteres. both 
issues bearing interest at the rate of 514%. Due in 30-years. Payable a “4 


par at the Royal Bank, Canada. Legal opinion of Long & Daly will 
furnished. 


FRONTENAC COUNTY (P. O. Rinoaew), < Ont.—BONDS NOT 
SOLD .—The $53. 780.20 44% % construction offered on May 31— 
Vv. 126, p. 317 —were not sold. The debentures are dated June i 1928 
and payable in equal annual instalments, int. payable half-yearly. 
HULL UE, “yee yd SALE.—The $27,000 5% 20-year serial bonds 
dated uly 1928 an ~_ 5 — and Quebec offered on June 5—V. 
3494—were caieiae Beaubien & Co. of Montreal, at a 
price Of 98.55. The bonds cement fa denoms. of $1,000, interest payable 
on Jan. and July 1. 


KENOGAMI, Que.—BIDS REJECTED.—All bids submitted on May 7. 
for the purchase of the 5% three-year serial bonds dated June 
a ( gi payable at Kenogami, Montreal and Quebec, were ~~ Re 
26, D 


MANITOBA DRAINAGE DISTRICT, Man.—BOND SAL£.—Rich- 
— & Sons of Winnipeg, were recently awarded an issue of $184,000 
% 30-year drainage bonds at 100. 137, which is equal to a cost basis of 


oe Le 49%. Other bids were as follows: 
Bi 


Rate Bid 
Wood, Guna. © O0.s sscetscataueweaaree se eis ot eS 96.40 
ag al COCO I a atikin cenainndg seunbsnnilintindis openness 96.30 
Camndian Tes. GF Tee bs ob bint aweldsdanotds austen 94.05 


MESSINES, Que.—BOND OFFERING.—J. Latourelle, 8S 
Treasurer will receive sealed bids until 10 a. m. } a 12, Ml the Fey 
of an issue of $14,000 514% 30-year serial bonds dated Mar. 1 1 , and 
in denoms. of $100. 


NEWFOUNDLAND (Dominion of).—BOND bint Ltn a —John C. 
Crosbie, Minister of Finance and Customs, will receive sealed bids until 
3 p. m. June 18, for the purchase of an issue of $10,003,400 4% or 5% 
semi-annual 25-year bonds, 


SASKATCHEWAN SCHOOL DISTRICTS. —BONDS SOLD AND 
AUTHORIZED .—tThe following is a list of debentures sold by 


reported 
the local Government Board from May 12 to io pK to the ‘‘Monetary 
Times” of Toronto, issue ot a= June 1. 


School Dist: nipe Lak ay tis 400,5%%,1 Regina 
School sinking fund; Bryant, “$2°500 0» 10°. ears, to Regina Public 
ee sinking fund; Nort: h View, $4, 000, %,15 years, to Public 
cAllister, $4,500, 5 %,1 ee. . M.Lind- 
sie ear City; Naicam $9,500 yi PY RAS -Waterbuy 
ifg Co.; Stelcam, $3,500 5%%, 1 7 Waterman-Waterbury Mfg. 


Martin Dale, "$1,500, ri %, 
Go. Oaat 6%, 15 years 


astlereagh, $3,500, 6 
The following is a list of Af PM AD me Mag granted by 
Board from we A 12 SM 19, to the same pape: 


School Dist 1 oose eee % 500, not execeding | 6%, 15 years; 
Thaxted, +. ot exceeding 6%, 15 ieaisieanoae $3,006. not 
exceeding 6%, 15 "lentnlonadier St. Henry a. Gathe 
exceedin; ly $3: 50, ee Oliver, .700, ” instal- 
ments; ments: Opal, $ 2,000. ot exceeding %, 10 ane Pense, end , not ex- 

%,1 
a haat oh "Sask oP OFFERING .—Seal will 8 be 


ed bids 
received by the S of Turtleford School District No. 3680 until 
June 8, for the purchase of an issue of $25,000 6% 20 instalment debentures. 


VANCOUVER, B. C.—BOND ELECTION.—An election will be held 
on June 27 on which date the seer carers will be asked to vote on several 
debenture by-laws aggregating $1,200,000, according to the ‘‘Monetary 
Times” of Toronto, issue of June 1. 


























1933, incl. WEST VAEaes B. C.—BOND SALE.—R. P. Bg Co. of 
450,000 series A local improvement bonds. Due $30,000 June 1 1929 to | Vancouver, were awarded d June, $90,000 20-year 5% marine drive 
943, incl. bonds at 94.455 and sis, 000 15-year municipal hall 5% bonds at 94.96. 
FINANCIAL NEW LOANS _CLASSIF IED DEPARTMENT 
$180,000 


We Specialize in 
H City of Philadelphia 








i 38 
314s 
} 4s 15TH DAY OF JUNE, 
41/8 House, De 
of the Village of 
will sell to t 


514s 
514s 


Biddle & Henry 


1522 Locust Street 
Philadelphia 
Private Wire to New York 
Call Canal 8437 


—— 
=. 
Re 

% 


day of June A. 


at a rate not exceedin 
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MINING ENGINEERS 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


bid is accepted, 





in accordance therewith. 
ar value of the bonds 
of sale. 


Coun 





School District No. 1 
Deming, Luna County, New Mexico 


Bonds 
NOTICE IS HEREBY GIVEN that on the 


Pp. m. at tke Luna County Court 
Deming, New Mexico, the undersigned 
will receive sealed bide and the Board of Trustees 


e highest eepenetic bidder the bonds 
of Schoo! District No. 1, 
New Mexico, in the sum of One 
Thousand ($180,000.00) Dollars; said bonds shall 
consist of one hundred eighty’ (186) bonds in 
denomination of rot ,000.00 
1928. due and payable seriall z 
at the rate of $12! 000.00 on June 15th of eac 
year 1933 to 1947 inclusive, and shall bear interest 
six per centum (6%) 
annum, payable semi-annually, both prin oe 
and interest being payable at the office of ~ 
State Treasurer of the State of New Mexico 
at the Seaboard National Bank, of New York City, 
at the option of the holder. 

Each bid must be accompanied by a certified 
check drawn on a solvent bank or trust company, 
iP ayable to the order of the County Treasurer of 

una County, New Mexico, for five per cent 
(5%) of the amount of the bid as a 
that the bonds will be taken b 
and to be forfeited if the bid is 
accepted and the bidder does not take the bonds 


for less than ninety-five per centum (95%) o 

om the last preceding interest date to the date 
Only unconditional bids will be consid- 
ag ; soe the right is reserved to reject any or 


G. E. OUSTERHOUDUT, 
unty Treasurer, Luna County, 


P. O. Address Deming, New Mexico. 





RETAIL SALES MANAGER 


The advertiser’s experience 
consists of eight years sales 
work with three Wall Street 
firms. He has been sales 
manager, publicity manager 
and salesman. Box X7, 
Financial Chronicle, 90 Pine 
St., New York. 


- D. 1928, at the hour 


in said County and State 


Deming, Luna he ew 


iundred Eight 


each, dated the 15th 

















arantee 


the bidder if his 


ITTLESEY. 
cLEAN & CQ 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROI 


No bid will be a ited 
the 


lus the interest poubead 











JuNE 9 1928.] 





FINANCIAL CHRONICLE 


XXXXVII 








— GOTTON, GRAIN. SUGAR ano COFFEE MERCHANTS ano BROKERS 











Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 


New York Coffee & Sugar Exchange Inc. 


New York Cocoa Exchange, Inc. 
Chicago Board r 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


New York 





62 BROADWAY. NEW YORK 


Cotton Department 
Under the 
8 


Chicago 


Washington Providence 


management of Edward M. Weid 
and oe Wells, formerly partners of 
tephen M. Weld & Co. 


Philadelphia. 


F. B. KEECH & COMPANY | 


| 








W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 











Established 1856 


H. Hentz & Co. 


60 Beaver Street 
NEW YORK CITY 


CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


New York Stock E 
New York Cotton E 


New York Coffee & 8 xchange 
New York Produce Epcnange — 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc 
*: ep, of Ley 
New eans Cotton Exchange 
Win Grain Exchange 

Associate Members 
Liverpool Cotton Association 


6 East 68rd Street 
NEW YORK CITY 
SOSTON DETROIT SAVANNAH PARIS 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 























James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 











Annex: 180 Madison Ave., at 34th St., N. ¥.C. 




















General Offices, 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Year 








: Classified Bepartment 





vee a yveyev wv eer 





Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 
48, care Chronicle. 





Hamburg Firm 


Established 1902 


of finest utation, good connections in 
German indust: and mercantile circles 
and with comm , Owner at present 
in New York, 


solicits the representation of 
Bankers 

for the purpose of underwriting loans and 

similar gl dg A-1 New York and 

ap references given. ddress H. 

R., Pennsylvania otel, ew York, 

Room 1768. 








EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine 8t., N. Y. City. 








Graduate Engineer, experienced 
in business reports for financing 
public utility and industrial 
concerns. Last 8 years with 
nationally known organization. 
Desires position with investment 
house or security company. Box 
F. B. 6, Financial Chronicle, 
90 Pine St., New York. 








ENGINEER—STATISTICIAN 





BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescover originating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Financial Chronicle, 90 
Pine St., New York City. 











COLLEGE MAN 


Age 34, married, seeks connection with 
reliable stock and bond house or bank 
as solicitor, credit investigator or contact 
man. He is very successful as a sales- 
manager in the commercial world, but 
finds his opportunities limited and would 
like an opportunity to prove his abilities 
in the financial field. Interest lies more 
in future possibilities than in immediate 
remuneration. Address Box BA-2, 
Financial Chronicle, 90 Pine Street, N. Y. 
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J. S: BACHE & CO: ie , sat 
eg Cities Service Securities 
Members nic to LH - securities of the area ies Pp. k 
es of the su ary compan 
New York Cotton Exchange Co be 
and other leading Exchanges "Bee pg = ae popes) oo te as & Walbridge 
42 Broadway 231 So. LaSalle St. f ing branch offices Members 
NEW YORK CHICAGO meen ake New York Stock Exchange 
Stocks b strong Bon P eee Boston. Mase. : Louisville y 
Coffee ugar ‘ocoa u uffalo, N. Y. innea: F 
Foreign Exchange Stucieestte Ohio Oclanoma Ci ‘Oxia. 
oS ab encarvative Masein Dallas. — Pittebureh, Pa Fourteen Wall Street 
Tes Aistens, Iowa 8t. pm Mo New York City 
Detroit, Mich. 6. °. 
Houston, Texas oledo, Ohio 





" Uties w 
Private Wire Corespantonts in All 
The Bache Review sent on application 
Co d invited 





rr Pp 





aa -e- Tulsa 
Joplin, Mo. 


Fi herty 
& 
GO WALL ST. NEW ‘YORK 
BRANCHES IN INCIPAL CITIES 








Telephone Rector 4900 


Foronto and Monsseal 




















Ames, Emerich 
&¢ Co., Inc. 


Dealers im securities of 
American and Foreign 
municipal- 


ties and corporations 
with established credits. 
Fiscal 
Cable Address “Amich” 
5S Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 
Philadelphia Milwaukee &. Louis 
San Francisco Los 



























Hono. FirzSimmons & Co. 


HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 














Emery, Peck & Rockwood | 
Company 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee Minneapolis 





















INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Steck Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





OTIS & CO. 


Established 1899 
Underwriters of Municipal 


and Corporation Securities 


CLEVELAND 


Chicago Denver 
Cincinnati Columbus 
© cctevate tenes 
orado n 
Louisville San Francisco - 


Members New York Stock Exchange 





DYER, HUDSON & CO. 


Successors to O. I. Hudson & Oo. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 





Branch Office 
$41 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Ootten Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Chicago, Board of Trade 








| G. H. Walker & Co: | 


MEMBERS 
New York—Chicago—St, Louis 
Stockj Exchanges 








St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


1 P.W. CHAPMAN & CQ, INC. 


115 W. Adams St, 42 Cedar St, 
CHICAGO NEW YORK 





F. H. PRINCE & CO. | 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Steck 











67 West Monroe St.. Chicago 
New York Philadelphia Milwaukee F 
Boston San Frarcisco Minneapolis |}: 















































Specialists in high grade 


Electric Light and 


Power Securities 
of well-managed companies 


R.E. WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 














Direct Wire to New York 













